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Motrison XTownsend CHASE NATIONAL BANK 


Field, Glore & Co. 


Investment Securities 


Chicago 
120 West Adams St. 


SE New York 
38 Wall St. 


Members New York Stock Exchange 
Members Chicago Stock Exchange 


Established 1902 
Members New York Stock Exchange 


120 Broadway, New York 
Uptown Office 


509 Madison Avenue 


Chicago Detroit Newport, R. I. 
Torrington, Conn. Southampton 


London 
64 Bishopsgate, E. C. 2 





Wells Fargo Bank 
Union Trust Co. 


SAN FRANCISCO 


Commercial bankers since 1852 
RESOURCES OVER $180,000.000 








ei : ._ sei 
A. ISELIN & CO. 
40 WALL STREET 
NEW YORK 


Representative 


London '. Montreal Paris 





Hallgarten & Co. 


Established 1850 
New York ° 


Chicago London 





ONTINENTAL ILLINOIS 
COMPANY 


INCORPORATED 
NEW YORK CHICAGO 
SAN FRANCISCO 


Affiliated with 
Continental Illinois Bank and Trust Company 
Chicago 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 


Dillon, Read ¢ Co 
and Manicipal Bonds 


Halooad, Fable Uilty and 








The 
New York Trust 
Company 


Capital, Surplus and Undivided 
Profits a ee ae oe $48,000,. ' 





100 BROADWAY 
$7TH ST. & FIFTH AVE. 


40TH ST. & MADISON AVE; 





Member Federal Reserve System and 
N. Y. Clearing House Association 





of the City of New York 
Pine Street corner of Nassau 


Capital . - . ~- $148,000,000 
Surplus. - - - 148,000,000 
Deposits June 30,1931 14,897,000,000 


The Chase National Bank invites 
the accounts of banks, bankers, 
corporations, firms and individuals 


{|General Banking 
Trust Department 
Foreign Department 





Chase Harris Forbes 
Corporation 


The Chase National Bank Building 
60 Cedar Street, New York 


Offices in important 
cities in United States 
and Canada, as well as 
in London and Paris 





WHITE, WELD & Co. 


Members New York Stock Exchange 


Underwriters and Distributors 


of Investment Issues 


NEW YORK PHILADELPHIA BOSTON 


Cable Address ‘“‘Whiteweld’”’ 


CORRESPONDENTS IN PRINCIPAL FINANCIAL CENTERS 





EDWARD B. SMITH 
& CO. 


ESTABLISHED 1892 


Corporate Financing 
Investment Securities 


Commission Orders 
Executed 


New York Philadelphia Boston 
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Investment Houses and Drawers of Foreign Exchange 
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J. P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN, GRENFELL & CO., 


LONDON 
23 Great WinchesterStreet 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission. 
oreign Exchange, Commercial Credits, 
. xe Gable Transfers. 
Circular Letters for Travelers, available in all 
parts of the world. 














A. G. Becker & Co. 


Sound Securities 
for Investment 





Chicago New York 


and other important 
Financial Centers 











MEMBERS 
NEW YORK STOCK EXCHANGE 





1870 |} 


DOMINICK & DOMINICK. 
115 Broadway, New York 


Cincinnati Dayton London, Eng. 

















Maitland, Coppell & Co. 


68 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities 
iAct as agents of Corporations and negotiate and 
ssue Loans. 


Bills of Exchange, Telegraphic Transfers, 


Letters of Credit 
on 


National Provincial Bank, Limited, London 
Messrs. Mallet Freres & Cie., Paris 


and 
Principal Places in Mexico 








EQUIPMENT TRUST 
SECURITIES 





FREEMAN & COMPANY 


30 PINE STREET NEW YORK 














Founded 1832 
Lawrence Turnure & Co. 


Investment Securities 


64WALLSTREET 
NEW YORK 





PARIS OFFICE; 7 bis rue de Teheran 





FOREIGNBANKERS 














Commerce, Industry 
and Finance all find 
the complete facili- 
ties of the Hibernia 
Bank & Trust Com- 
pany most helpful in 
the conduct of their 
Southern business. 


‘, 
Hibernia Bank 
& Trust Company 


New Orleans, U. S. A. 




















London: Midland Bank, Ltd. 

Paris: Banque de Paris et.des Pays Bas 
Madrid: Banco Urquijo 
Havana:_N.,Gelats & Co. 








WELLINGTON & Co. 


« Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


120 Broadway 
Union Trust Bldg. 














BODELL & CO. 
PROVIDENCE, R. I. 


New York New Haven Hartford Boston 














Investment Securities 
Underwriters & Distributors 
Commission Business 


Private wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 





DETROIT 
42 Broadway provivence 


CHICAGO , PORTLAND 
cusverann 731 Fifth Ave. pirrssuacu 


Members of the New York, Boston, 

Chicago, Cleveland, Pittsburgh, 

Detroit Stock Exchanges and the 
New York Curb Exchange. 


NEW YORK 
BOSTON 
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J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS, LTD. 





LAZARD FRERES 


120 Broadway 


NEW YORK 


LAZARD FRERES & Cie., PARIS 
5 Rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


x 
Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 





HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds 


Foreign Exchange Bought and Sold. 
Issue Commercial and Travelers’ Credits 


available in all parts of the “?. 








PORTER FOX 
& Go. 


GNCORPORATED 


INVESTMENT 
SEGVRITIES 


120 SovTnLlLa SALLE STREET 
TELEPHONE CENTRAL 2707 
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Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 
Higginson & Co. Lee, Higginson et Cie. 
London Paris 








GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. 
Commonwealth Bidg. 


WILKES-BARRE, PA. 
Miners Bank Bldg. 














PARSLY BROS. & Co. 


INCORPORATED 
Investment Securities 


1500 WALNUT STREET 
PHILADELPHIA 





B.W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 








Sinancial 


CALIFORNIA 








CHAPMAN D! WOLFE & CO. 
- BROKERS - 
MEMBERS 

NEW YORK STOCK EXCHANGE 

SAN FRANCISCO STOCK EXCHANGE 

SAN FRANCISCO CURB EXCHANGE 

NEW YORK CURB EXCHANGE (Associate) 


341 Montgomery St., San Francisco 
Telephone DOuglas 0131 








AUGUSTA 








PAPLPALP LDL ALD SLA 


WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 





Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 
Foreign Exchange 
Securities Bought and Sold on Commission. 








NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


EQUIPMENT BONDS 





Securities bought and sold on commission 





EVANS, STILLMAN & CO. 
Members New York Stock Exchange 


14 WALL STREET NEW YORK 


\Withell Wateins &? Col 
231 SOUTH LA SALLE STREET 
Chicago 


NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 














SCHLUTER & Co. 


tncorporated 


120 So. La Salle St. 
CHICAGO 


1 Wall Street 
NEW YORK 


INVESTMENT SECURITIES 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


New York 
65 Broadway 


Philadelphia 
1428 Walnut Street 

















WE INVITE 
inquiry regarding facilities, 
service, rates and _ securi- 
ties of the Associated Gas 
and Electric System, a major 
utility serving 1 in 27 elec- 
tric customers in the United 
States and its possessions. 


Associated Gas and 


Electric Company 


61 Broadway, New York City 


MEN 


ase > 











BAKER, WEEKS & 
HARDEN 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members Philadelphia Stock Exchange 


52 Wall Street 


NEW YORK CITY 


Branch Offices: 
Graybar Building, New York 
Commercial Tr. Bldg., Philadelphia 
Cable Address: Bakerweeks 
































Woon, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 





























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 





HARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 
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CHARTERED 1853 





R I LOM 
United States Trust Company of New Yor niet ithe 
Capital, . ° ° $2,000,000.00 Incorporated 


Surplus and Undivided Profits, $27,805,275.46 


July 1, 1931 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


Corporate Financing 
Investment Securities 


UAGUALUALAAUUAEUEVAANUAAUUEDUAEUAEOGUARDAADUADUOAUAEAAEUAUUERUADUAE AE OE AEDES 








Sauennees ae eeeeen tera aurea 




















EDWARD W. SHELDON, Chairman of the Board NEW YORK PHILADELPHIA 
WILLIAM M. KINGSLEY, President CARL 2 TAHonistek - Vice-President : 120 Broadway 1429 Walnut St. 
“ omptrolle 
WILLIAMSON PELL. let Vice-President ap. LLOYD A. WAUGH, Asst. Comptroller WASHINGTON, D. C. 
FREDERIC W. ROBBERT, V-.-Pres P- HENRY L. SMITHERS, Asst. Secretary 2 
pet nd ry D Ag emo War thcckdees Secy. rete 7 yet adr a a y Siusvuccsyusnesencgngevgesovssusvocesasuoacancecuseceeeeeceeneeneenevenscegneseerneceesnnnagy 
ALTON S. KEELER, Vice-President HENRY E. SCHAFER, Asst. Secetary 
ROBERT S. OSBORNE, Asst. Vice-President HA RRY iM. MANSELL, Asst. Secretary 
WILLIAM C. LEE, Asst. Vice-President GEOR LEE, Asst. Secretary 
HENRY B. HENZE, Asst. Vice-President GEORGE MERRITT. Asst. Secretary 
TRUSTEES 
FRANK LYMAN WILLIAM M. KINGSLEY WILLIAMSON PELL . 
JOHN J. PHELPS CORNELIUS N. BLISS LEWIS CASS LEDYARD JR. Smith, Moore & Co. 
LEWIS CASS LEDYARD WILLIAM VINCENT ASTOR GEORGE F. BAKER oe 
EDWARD W.SHELDON JOHN SLOANE WILSON M. POWELL Investment Securities 
RTISSJAMES FRANK L. POLK JOHN P. WILSON 
—_ THATCHER M. BROWN Members St. Louis Stock Exchange 
St. Louis 
FOREIGN SECURITIES | 
Advisory Service Wwe extend the 
for facilities of our 


Institutions and Investors organization to those Founded 1865 
Inquiries Invited desiring information or A, J - WRI G HT & co " 
BERTRON, GRISCOM & C0., Inc. ag “aeea ae ase Mounae New York Stock Exchange 


All Listed and Unlisted, Local, West- 





40 Wall Street identified. ern and Central New York Stocks and 
New York Bonds. Canadian Mining Securities. 
Philadelphia Land Title Bldg. Bought and Soid on a Brokerage Basis Only 
—_== BUFFALO, NEW YORK 














Merrill, Lynch & Co. ELECTRIC BOND AND 
oc SHARE COMPANY 
inancing o 


Established Two Rector Street New York |! Joseph Walker § SOns 


and Successful =~ WHitehall 
Chain Store 222. 


Corporations. BONDS 


40 Wall Street New York MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. saa 


Members New York and Boston 










































































ROBERTS, ROACH & CO. Stock Exchanges CITY OF LOUISVILLE 
INCORPORATED 14 Wall St. 45 Milk St. BONDS 
NEW YORK CITY ‘ 
New York Boston | Henning Chambers & Co 
Investment Securities | Members N. Y. Stock Exchange 
20th Centu ry Fixed Tru st 431 W. Jefferson St. LOUISVILLE, KY. 
=-|BURR, GANNETT & CO. Auctioneers 
Sinanctal sai ale 








Members of the New York and 
Boston Stock Exchanges 


STOCKS & BONDS 53 State Street Boston | Adrian H. Muller & Son 


Bought and sold for cash, or carried on Established 1837 
conservative terms. 











Inactive and unlisted securities. 81 William Street 
Inquiries Invited. Mining Engineers NEW YORK 
. M. _ 
FINCH, WILSON & co. | 4: M. CHANCE & Co . 
Suisseteient GetdHtiles THE SAND FLOTATION PROCESS Stock & Bond Auctioneers 
FOR CLEANING COAL 
Members New York Stock Exchange AND CONCENTRATING ORES 


Sales Every Wednesday 








120 BROADWAY NEW YORK 543 Drexel Bldg., Philadelphia, Pa. 
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Established 1856 


H. Hentz & Co. 


60 Beaver Street 182 West 3ist Street 
NEW YORK CITY 


BOSTON DETROIT 
PARIS, FRANCE 


COMMISSION MERCHANTS 
AND BROKERS 


Members 
New York Stock Exchange 
New York Cotton Exchange 
New York Coffee & Sugar Exchange, Inc. 
New York Produce Exchange 
Rubber Exchange of New York, Inc. 
Chicago Board of Trade 
Winni Grain Exchange 
New leans Cotton Exchange 
New York Cocoa Exchange, Inc. 
National Raw Silk ee ty Inc. 
National Metal Exchange, Inc 
Detroit Stock Exchange 
Liv 
New 


1 Cotton Association 
ork poe: Exchange, Inc. 
ssociate Members 
New York Gir Exchange 





F.B. KEECH & COMPANY 
11 BROADWAY, NEW YORK 


Commodities Department 


Under the management of V. N. 
Bashkiroff and Bulkeley L. Wells. 


Philadelphia 
Providence 


Chicago Washington 


Winnipeg 





Cities Service 
Securities 


and securities of the subsidiary com- 
panies of Cities Service Company 
may be bought r sold at any of 
our following branch offices: 


Albany, N. Y. Louisville, Ky. 
Boston, Mass. Minneapolis, Minn. 
Buffalo, N. Y. New York, N. Y 
Chicago, Ill. Oklahoma Civ, Okla. 


Cincinnati, Ohio Omaha, Neb. 
Cleveland, ‘Ohio Philadelphia, Pa. 
Dallas, Texas Pittsburgh, Pa. 
Denver, Colo. Reading, Pa. 

Des Moines, Iowa St. pee h, Mo. 
Detroit, Mich. at uis, Mo. 
Hartford, Conn. kane, Wash. 
Houston, Texas oledo, Ohio 
Joplin, Mo. - Washington, D. Cc. 
Kansas City, Mo. Wichita, Kansas 


HENRY L. DOHERTY & COMPANY 
60 Wall Street © New York City 
Branches in principal cities 


LC 





























Hoactanp, Atitum & (0. 


Established 1909— Incorporated 
Investment Securities 
NEW YORK 





CHICAGO 























HALE, WATERS & Co. 


Investment Securities 
Fifty Broadway Sears Building 





NEW YORE BOSTON 
Board of Trade Bid¢. 1616 Walnut St. 
CHICAGO PHILADELPHIA 











Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 





























R.E. WILSEY G Co. 


Incorporated 





Investment Securities 


CHICAGO 


Los Angeles San Francisco 




















The r 
NATIONAL 
GROUP 














NATIONAL 
ELECTRIC POWER 
COMPANY 


NATIONAL 
PUBLIC SERVICE 
CORPORATION 


Part of the 
Middle West Utilities 























INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P. W.CHAPMAN & CO. INC. 








115 W. Adams St. 42 Cedar St. 
CHICAGO NEW YORK 
Financial 


PPP ALD LD LD LD LL LDL PAP PD PA PPP PP PP PP 


€.W.ClarksZo. 


BANKERS 


Locust and Sixteenth Streets 
Philadelphia 


Established 1837 


Members New York and Philadelphia 
Stock Exchanges 








ALABAMA 


PPL LDL LD DLL DD LDL LLL LLL LL 





MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 





SOUTHERN MUNICIPAL AND 
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Phenix 
Corporation |{ 
4 149 Broadway, N. Y. 4 
. Investment affiliate of Chatham 


> Phenix National Bank and Trust 
Company, founded in 1812, 


¢ 4 
, , 
‘ Chatham ‘ 
» 





> RPopariOk 


»4 Branches 
Philadelphia Boston Chicago 
4 St. Louis Kansas City Baltimore 
¢ Cincinnati Minneapolis 

¢ Milwaukee 


>see @ 22 4 2 4 22222024 
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DYER, HUDSON & CO. 


Established 1874 
61 BROADWAY, NEW YORK 
WHITEHALL 4-7700 
Branch Offices 
Empire State Building 
(5th Avenue & 34th Street) 
2581 Broadway 
(N. W. Corner 97th St.) 
Other offices in important cities 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Exchange 
New York Coffee & Sugar Exchange 
Chicago Board of Trade 





F. H. PRINCE & CO,’ 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 
Members of New York & Boston Stock Exchanges 











BONDS 


A.C. ALLYN ano COMPANY 


INC. 


100 West Monroe 8t., Chicago 


New York Philadelphia Milwaukee 
Boston San Francisco — 


























LeonC.Murpvock&CompPaNy, inc. 
SECURITIES 


We Spectalize in 
MERGERS AND CONSOLIDATIONS 


CHICAGO 
Bankers Building Tel. Randolph 0891 




















STERN, KEMPNER & CO. 


50 Broadway New York 





CORPORATION BONDS 
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Canadian 
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BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 





Capital Paid-up_-_---- $36,000,000.00 
Surplus and Undivided 
Profits... . ~ teeta $39,078,801.09 


Total Assets... _____.$786,897,706.21 


President 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents 
-— oe Manone ree Esq. 
Maj.-Gen C. MEWBURN, C.M.G. 
Sir FREDERICK SWILLIAMS-TAYLOR 


Goncsel than 
W. A. BOG—JACKSON I DODDS 


Branches and and Agencies 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 
In the: United States—New York (64 Wall 
)» Chicago (27 South LaSalle Street), 
Francisco, Bank of ontsoal (San Fran- 
$83 California Stree 
In editor oem City, A Mon- 

terrey, a? La yaa 

WEST ENDIES—Complete banking facili- 
es through Barclays Bank (Dominion, 
lonial & Overseas), in which an interest 
is owned by the Ba "of Montreal. 











Royal Securities 


Corporation 
100 Broadway, New York 


Rector 2-6660 


Royal Securities 
Corporation, Limited 
244 St. James Street, Montreal 


Offices in Principal Canadian Cities, 
London, Eng., and St. John’s, Nfld. 


Private Wire Connection between New York, 
Montreal and Toronto 

















Canadian 


eee PLLA PLL LLLP PLP LLL OO 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL. .-__-_--------- eyes 000 





President, Sir John Aird 
General Manager, 8. H. Logan 
Assistant General Managers: 
B- i. nee F. M. Gibson 


. E. Arscott 
New York Office, ST eae Pl. at Hanover St. 
Cc. J. STEPHENSON 
R. B. BUCKERFIELD, | Agents 
N. J. H. HODGSON, 
E. H. MITCHELL, Assistant Agent , 
B d Sell Sterli d Continenta 
Exchange pad Co Cable Frondiere. Collections 
made at all points. 
Travelers’ Cheques and Letters of Credit 
issued rn in all parts of the world. 


re business of every 
description with Canada. 


LONDON OFFICE—2 Lombard Street, E. O. 
BANKERS IN GREAT BRITAIN 
The Bank of England 
Bank of Scotland 
Lloyds Bank, Limited 
National Provincial Bank, Limited 
Barclays Bank, Limited 








Greenshields & Co. 
Members Montreal Stock Exchange 
Canadian Investment 
Securities 


17 St. John St., MONTREAL 
Also Mount Royal Hotel Building 
Ottawa Toronto Quebec 














R. A. DALY & CO. 


LIMITED 


CANADIAN 
GOVERNMENT, MUNICIPAL 


‘AND CORPORATION SECURITIES 


80 King St., West 
TORONTO, CANADA 





High Grade Canadian 


Securities 


HANSON BROS. 


Incorporated 
Established 1883 


255 St. James Street 
HArbour 9281 
Montreal 


TORONTO OTTAWA 


QUEBEO 














NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


355 St. James Street, West 
Montreal, Que. 














——} 


Investment and Financial Houses 











MUNICIPAL BONDS 


Offering on Request 
Special Prices to Dealers and Banks 


TheHanchelt Bond Cx 


Incorpoarted 1910 
39 South La Salle St. 
CHICAGO 














MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


MONTREAL 


Branches: 
Halifax Toronto Winnipeg Edmonton 
Vancouver Calgary 

















Foreign 





PALL LAS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


5—s£1 
Paid-up Capital__............... sSrs0a: 
“5 elspa Ga icecterherhareter 30,750,000 
icnees Liability of Proprietors... 37, 


Aggregate Assets 30th SN, Gen 1980 $446, 141,598 
A. C. DAVIDSON, General nager 

594 BRANCHES “AND AGENOIES in the 
Australian States, New Zealand, Fiji, Pa agua. 
Mandated Territory of New al and London 
The Bank transacts every description of Aus- 
tralasian Banking Business. Wool and other 
Produce Credits arranged. 


Head Office: London Office: 
George Street, 29, Threadneedle 
SYDNEY Street, E.C 


"| Agents: Standard Bank of South Africa, Ltd. 


ew York 





TTOMAN BANK 

CAPITAL . - + £10,000,000 

PAID-UP CAPITAL *% % " £6,000,000 
ERVE. £1,250,000 


RES 
NEAR BAST: istanbul (formerly Constanti- 
pople),. Egypt, Palestine, Cyprus, Persia 
la, Salonica, Izmir, Tunis, Irak (in al li 
t 80 Branches). 
LONDON: | 26 Throgmorton Street, E. C. 2. 





7 Rue yey 
6-60 Cross Street. 


i 
MANCHESTER: 
MARSEILLES: 38, Rue St. Ferreol. 


Investment and Financial Bouses 
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CHAPMAN, GRANNIS &. CO. 


=———_ INVESTMENTS — 
112 WEST ADAMS STREET. 
== CHICAGO =SS== 


— 
— 
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UTILITY 
SECURITIES 
COMPANY 
230 So. La Salle St., CHICAGO 


New York St.Louis Milwaukee 
Louisville Indianapolis Richmond 
Minneapolis San Francisco Detroit 
Cleveland Kansas City Los Angeles 
Des Moines Tulsa 








— 








A. 0. Slaughter, Anderson & Fox 


MEMBERS 


New York Stock Exchange 
Gaicago 8 Exchange 


120 South LaSalle St. 
CHICAGO, ILL. 


120 Wall Street 
NEW YORK 





Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 
120 SOUTH LA SALLE STREET 








CHICAGO 
New York Pullodel 
St. Louis Kansas iis 
Minneapolis Wien 
— Foreign 





NATIONAL BANK OF NEW ZEALAND Lid. 


Head Office: 8 Moorgate, London, E.C. 2, Eng. 
Authorized and Subscribed 


ca etdiceremieninane 000,000 
Paid-up Capital -<—--ee8 £2,000,000 


Reserve Funds and 
Undivided Profits_-_-_£2,168,457 


The Bank receives Deposits at rates which 
may be ascertained on cappcates and con- 
ducts every description ~~ anking business 
connected with New Zeala 

Arthur Willis, Manager. 














o00| ong Kong & Shanghai 


BANKING CORPORATION 


Incorporated in the , Colony of Hongkong. The 
liability of members is limited to the extent and 
in manner bed - Ordinance No. 6 of 1929 
of the Colony. 


Authorised Capital (Hongkong Currency) H$50,000,000 
Paid Up Capital (Hongkong Currency) Se ,000, pod 


Reserve Fund in Sterling........-...--.. 500,000 
Reserve Fund in Silver (Hongkong Cur 

SIN si ccdbadeccenctocsresesdatqneet "H$10,000,000 
Reserve Liability of Proprietors (Hong- 

Ws CUNPENEE) «oc nccacecocsesnianece H$20,000,000 


©. DE C. HUGHES, Agent 
72 WALL STREET, NEW YORK 


The Mercantile Bank of India, Ltd. 


Head Office 
15 Gracechurch St., London, E. C. 3 


Capital Putheriacd os tania aalaleteeeamien ein £3,008, 008 
Capital Paid U RE a i a 1,060,000 
Reserve Fund & Undivided Profits_ £1'066848 





Branches in India, Burmah, Ceylon, Straits Settle- 
ments, Federated Mala States. Siam, China and 
Mauritius and Dutch ies. New vox 
Correspondents, Bank of Montreal, 64 W 
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Trading Department 














the current year. 


1528 Walnut Street 
Philadelphia 


Kingsley 0600 








RAILROAD BONDS 


W. have compiled a 
second grade bonds of Railroads which are 
estimated to earn fixed charges and over for 


Copies on request 


THEODORE PRINCE « Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members New York Produce Exchange 
120 Broadway 80 Federal Street 
New York 
REctor 2-9830 


list of 19 attractire 


Boston 
Hubbard 4170 





























Dividends 


OFFICE OF 
NORTHERN STATES POWER COMPANY 
CHICAGO, ILLINOIS 

The Board of Directors of the Northern States 
Power Company (Delaware) has declared a 
quarterly dividend of one and three-quarters 
oo cent (13%%) per share on the Seven Per 
ent Cumulative Preferred Stock of the Company, 











eer 


yome by check October 20, 1931, to stock- 
olders of record as of the close of business 
September 30, 


1931, for the quarter ending 
September 30, 1931. 

At the same meeting a dividend of one and 
one-half cent (14%) per share was declared 
on the Six Per Cent Cumulative Preferred Stock 
of the Company, payable by check October 20, 
1931, to stockholders of record as of the close of 
business September 30, 1931, for the quarter 
ending September 30, 1931. 

At the same meeting a dividend of two per 
cent (2%) per share was declared on the Class 
**A’* Common Stock of the Company, payelie by 
check November 2, 1931, to stockholders of 
record as of the close of business September 30, 
1931, for the quarter ending September 30, 1931. 

J. J. MOLYNEA 


THE KANSAS CITY SOUTHERN 
RAILWAY:,COMPANY 
No. 25 Broad/Street,” New York 


we September 16, 1931. 
A’ quarterly dividend”™of one (1) per cent. 
has™ been declared today upon the RE- 
FERRED STOCK of this Company, from net 


X, Treasurer. 





earnings of the current fiscal year, payable 
October 15, 1931, to stockholders of record 
at 3:00 o’clock P. M., Se ber 30, 1931. 


Checks in payanens will be mailed. 
J4J. WEISS, Assistant Secretary. 





The Sweets Co. of America, Inc. 


A regular quarterly dividend of twenty-five 
cents (25c.) per share has been declared on the 
Capital Stock of this Company, payable Novem- 
ber 2, 1931, to stockholders of record at the close 
of business October 15, 1931. 


G. L. McMUNN, Secretary. 





New Orleans Public Service Inc. 
Preferred Stock Dividend 
The regular quarterly dividend of $1.75 per 
share on the Preferred Stock of New Orleans 
Public Service Inc. has been declared for pay- 
ment October 1, 1931, to holders of record of 
Preferred Stock at the close of business Septem- 


ber 21, 1931 
A. C. RAY, Assistant Treasurer. 





Electric Power & Light Corporation 
Common Stock Dividend 
A dividend of twenty-five cents a share on the 
Common Stock of Electric Power & Light Cor- 
pesos has been declared for payment Novem- 
pee 1931, to stockholders of record October 5, 


A. C. RAY, Treasurer. 


Dividends 











Northern Indiana 
Public Service 
Company 


Notice of Dividends 


The Board of Directors of the 
Northern Indiana Public Service 
Company has declared the follow- 
ing regular quarterly dividends: 

One and three-quarters per cent 
(1%%) on each share of the out- 
standing seven per cent (7%) 
Preferred Stock. 

Oneand one-half per cent(1%4%%) 
on each share of the outstanding 
six per cent (6%) Preferred Stock. 

One and three-eighths per cent 
(13%) on each share of the out- 
standing five and one-half per cent 
(5%%) Preferred Stock. 

The above dividends are payable 
October 14, 1931, to stockholders 
of record September 30, 1931. 


BERNARD P. SHEARON, 
Secretary. 

















Public Service 
Company of Indiana 


Notice of Dividend 


The Board of Directors of the 
Public Service Company of Indiana 
has declared the regular quarterly 
dividend of $1.75 per share on the 
outstanding $7 Cumulative Prior 
Preferred Stock of the Company, 
payable October 15, 1931, to stock- 
—_ of record September 30, 

BERNARD P. SHEARON, 


Secretary. 




















For other dividends see page x. 


Trading Department 


Amer. Tel. & Tel. 5s, 1965 
Commonwealth Edison 4s, 1981 
Cons. Gas Co. N. Y. 414s, 1951 
Delaware Power 414s, 1971 
Penn. Power & Light 414s, 1981 
Peoples G., Lt. & Coke 4s, 1981 
Safe Harbor Water Pr. 414s, 1979 
West Penn Power 4s, 1961, w. i. 
Atch. Top. Santa Fe Gen. 4s, ’95 











N. Y. Central Ref. 414s, 2013 
Pennsylvania 414s, 1981 
So. Pac. Deb. 414s, 1981 


NEwBsoRG « Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 
60 Broadway, New York 
Telephone Digby 4-4370 
Private Wire to St. Louis 








; Foreign 








The National City Bank of New York 
Head Office: 55 Wall St., New York, U.S.A. 
54 Branches in 
Greater New York 
FOREIGN BRANCHES 


ENGLAND CUBA PORTO RICO 
ARGENTINA DOMINICAN] REPUBLIC OF 
BELGIUM REPUBLIC PANAMA 
BRAZIL INDIA STRAITS 

CHILE ITALY SETTLEMENTS 
CHINA JAPAN UEUGUAY 
COLOMBIA MANCHUBIA VENEZUELA 
PERU MEXICO PHILIPPINE ISLANDS 


The International Bankimg Corporation 
Head Office—55 Wall 8t., New York, U.8.A. 
BRANOHES 
LONDON MADRID 
SAN FRANCISCO BARCELONA 
And Representatives in Chinese Branches 

















Ernst Wertheimber & Co. 


BANKERS 


Frankfort o. M., Germany 
Cable Address: Ernstbank 
Execution of all Stock Exchange Orders 
Specinlisis in German City Bonds 














NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 


Head Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar 





Subscribed Capital____._- £4,000,000 
Paid-up Capital______.__-_. £2,000,000 
Reserve Fund ____-..--.--- £3,000, 


The Bank conducts every description of banking 
and exchange business. 


Trusteeships and Executorships also 
undertaken. 





Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 





Capital (fully paid)_.........-.-- $ 16,812,210 
Ressee PUMics cckemsiosceccanens $ 17,904,630 
Deposits TTT TTTirTrrriritrirtt TT $251,935,400 
($5 to £1) 
Over 
200 Years of Commercial Banking 








Terms for the opening of Accounts furnished on 
Application 
CHIEF FOREIGN DEPARTMENT 
8 Bishopsgate, London, England. 
HEAD OFFICE - EDINBURGH 
General Manager, Sir A. K. Wright, K.B.D.D.L. 





Total number of offices, 243 



































VIII FINANCIAL CHRONICLE [Vox. 133. 
a SPE TES ree ae . Oh 
#2) TRADING DEPARTMENT (3 
i Berdell Brothers | ieioail 
N. Y. Stocx ExcHancE ESTABLISHED 1908 ¢ St. Louis Securities 
N. Y. Curs Excuancr Pusuic Utiriry Securities 


One Wall Street 


, Dicsy 4-2800 
New York | 





Central Illinois Light Co. 
6% Preferred Stock 


Consumers Power Company 
6% Preferred Stock 





Tennessee Electric Company 
7% Preferred Stock 


Dayton Pr. & Lt. Co. 


6% Preferred Stock 


Memphis Pr. & Lt. Co. 


6% Preferred Stock 




















United Aircraft & Transport Corp. 
Ex-warrants 


JOSEPH EGBERT 


Member Unlisted Securities Dealers Assn. 
2 Rector Street Tel. WHitehall 4-3460 











1ST MTG. REAL ESTATE BONDS 


S. W. Straus & Co. 
Interest Paying & Defaulted 
Firm Bids Firm Offerings 


May & Company 


Est. 1918 





32 Broadway, N. Y. Digby 4-9640 














Cotton 


neem 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 271 Madison Avenue 
NEW YORK 
Established Over 91 Years 








Dividends 
$10,000,000 


State of Rio Grande do Sul 


(United States of Brazil) 
Twenty-five Year 8% Sinking Fund 
Gold Bonds 
External Loan of 1921 

Coupons due October 1, 1931, of the above 
Bonds will be paid on presentation on and 
after that date at the office of the undersigned 
Fiscal Agents of the Loan, and at the office 
of Lee, Higginson & Co., New York, Boston 
and Chicago. 

LADENBURG, THALMANN & CO. 
Fiscal Agents 
25 Broad Street, New York 


UNITED VERDE EXTENSION 
MINING COMPANY 
233 BROADWAY, NEW YORK, N. Y. 

Dividend No. 62 September 17th, 1931. 

A dividend of Twenty-five Cents per share on 
the outstanding capital stock has been declared, 
payable November 2nd, 1931, to stockholders of 
record at the close of business October 2nd, 1931. 
Stock transfer books do not close. 

C. P. SANDS, Treasurer. 


Public Utility Investing Corporation 




















Collateral Trust 5% 
‘ Gold Bonds, Ist Series, 
mL BETUEN due 1948 
INVESTMENTS A 


oS faite abie tents, SSE 
oe F » Ww aid at Roo » 
61 Broadway, New York Clty, willl 


. BibBends 
Associated Gas and Electric System 


Associated Gas and Electric 

Company 5% Gold Debenture 

Bonds, Consolidated Refunding 

Series, due 1968 

Binghamton Light, Heat & Power Company 
5, Bonds, due 1946 


New Jersey Power & Light Company First 
saarcenge Gold Bonds, 44% ries, due 








Florida Public Service Company First Mort- 
gage 6% Gold Bonds, Series B, due 1955 


Coupons of the above bonds, ene on 
October 1, 1931, will be paid at Room 2016 
61 Broadway, New York City. 


OFFICE OF 
STANDARD GAS AND ELECTRIC COMPANY 
CHICAGO, ILLINOIS 


The Board of Directors of the Standard Gas and 
Electric Company declared a quarterly dividend 
of One Dollar and Seventy-five Cents ($1.75) 
per share on the Prior Preference Stock ($7.00 
Cumulative) of the Company, payable by check 
October 26, 1931, to stockholders of record as of 
the close of business September 30, 1931. 

At the same meeting a dividend of One Dollar 
and Fifty Ceats ($1.50) per share was declared 
on the Prior Preference Stock ($6.00 Cumulative) 
of the Company, payable by check October 26, 
1931, to stockholders of record as of the close of 
business September 30, 1931. 

At the same meeting a dividend of Eighty-seven 
and one-half Cents (87%c.) per share was de- 
clared on the Common Stock of the Company, 
payable by check October 26, 1931, to stock- 
holders of record as of the close of business Sep- 
tember 30, 1931. 

M. A. MORRISON, 
Treasurer §? 











Liqu ‘vation 


LIQUIDATION 


The Foreman-State National Bank, located 
at 33 North La Salle Street, Chicago, in the 
State of Illinois, is closing its affairs. All note 
holders and other creditors of the association are 
therefore hereby notified to present the notes 
and other claims for payment. 

Dated, August 25, 1931. 

AUSTIN J. LINDSTROM, Cashier. 











AMERICAN LIGHT & TRACTION COMPANY 
DIVIDEND NOTICE 


aera > ee ee 

The Board of Directors of AMERICAN 
LIGHT & TRACTION COMPANY, at a meet- 
ing held September 25, 1931, declared the regular 
quarterly dividend of 144% on the Preferred 
stock, and a dividend of 62% cents per share on 
the Common stock, both payable November 2, 
1931, to stockholders of record at the close of 
business October 16. 1931. 

The transfer books will not be closed. 

JAMES LAWRENCE, Secretary. 


an ee Co. 


A 
SAINT LOUIS 
809 OLIVE ST 


Members St. Louis Stock Exchange 














Phila. Electric Common 

Public Service Corp. N. J. Issues 
Stanley Co. of America Issues 
Budd Realty Corp. Issues 


Samuel K. Phillips & Co. 
Members Philadelphia Steck Exchange 
Packard Building PHILADELPHIA 
New York Telephone HAnover 2-47723 








Metropolitan Edison 6% pref. 

Pa. Pow. & Light 5s, 68s & 7% pfd. 
Power, Gas & Water 5s, 1948 
Arizona Power 6s, 1947 
Municipal Service 6s, 1956 
Southern Cities Pub. Ser. 6s, 1949 
Penn Central Lt. & Pr. $2.80 Pfd. 
Commonwealth Telep. 514s, 1945 


PARSLY BROS. & Co. 
Incorporated 


1500 Walnut St., Philadelphia 
Telephone: New York, Digby 4-0909 














BIOREN & Co. 


Bankers 


1508 Walnut Street 
Philadelphia, Pa. 


Established 1865 


Members New York and Philadelphia 
Stock Exchanges 





Indiana Securities 


Fletcher American Company 
Affiliated with 
The Fletcher American Nattonai Bank 


Indianapolis 


Detroit Louisville 








Northwest 
Securities 


Lane, Piper & Jaffray, Inc. 


MINNEAPOLIS 
Members Minneapolis-St. Paul Stock Exchange 











Ky. & Ind. Term. 414s, 1961 
Seaboard Air L 5% Notes ’31 
New Orleans Gt. Nor. 5s,’55 
Galveston Terminal 6s, 1938 
Northwest Terminal 5s, 1977 
Denver & S. L. Bonds & Stock 
Ga. Florida & Ala. 6s, 1952 
Ga. So. & Fla. Deb. 5s, 1952 
Ft. Dodge, Des M. & So. 5s,’38 


WOLFF & STANLEY 


32 Broadway, N. Y. 
Telephone Digby 4-0088 
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Union Waterworks 514s, 1942 
Everglades, Fla., D.D. 
Bartow, Fla., Water Works 
Lee County, Fla., Issues 
Brevard County, Fla., Issues 
Broward County, Fla., Issues 
Lake Wales, Fla., Issues 
Sanford, Fla., Issues 

All Fla. Drainage Dist. Bonds 


H. C.SPILLER& CO. 


INCORPORATED 
27 State St. 79 Wall St. 
Boston, Mass. New York City 




















MUNICIPAL 
BONDS 


Bull & Eldredge | 


Members New York Stock Exchange 




















20 Broad St.,N. Y. Tel. HAnover adits 











Specialists in 
The Procter & Gamble Co. 
Common Stock 


THE IRWIN-BALLMAN CO. 


330-332 Walnut St. 
CINCINNATI, O. 








A Besse | 


PPP PAPA PPD PDP PD LPL PPP ILD LD LDL LL 








WE HAVE ORDERS IN 





STEELMAN 


60 Broad St., New York 





Savoy Plaza Corp. Ist 6s 
Lincoln Building 1st 51s 
Textile Building Ist 6s 





& BIRKINS 


Tel. HAnover 2-7500-5973 


























Inquiries Invited 
on 


REAL 
ESTATE 


BONDS 


H.D. ANOX&CO. 


Members Unlisted Securities Dealers Assn. 
11 B’way, N. Y. 17 State St., Boston 
Private telephone between offices. 

















Investment 
Securities 


INGALLS & SNYDER 


Member New York Stock Exchange 
100 Broadway New York 
Telephone REctor 2-8881 


BOUGHT—SOLD—QUOTED 


St Louis Jt. Stock Land Bank 4s & 5s 





poulslans Ice & Upilities 6s, 19 
gona Bod t Luseber 6s (All Issues) 
Omaha News 6s 


Arkansas s Municipal al Road Bonds 
Illinois Power & Light $6 & 6% Pfd. 
North American Light & Power $6 Pfd. 


EDWARD D. JONES & CO. 


St. Reultt ‘Sos t Bxchange 
New York Curb Exchange Associate) 
Boatmen’s Bank eullfing. t. Louis, Mo. 
CEntral 76 

















Specialists in 
Mississippi Valley Public Service Co. 
Wisconsin Railway, Light & Power Co. 
Eastern Oregon Light & Power Co. 


Bought—Sold—Quoted 


EDGAR, RICKER & CO. 


750 North Water Street, 
Milwaukee, Wis. 














BALTIMORE CINCINNATI 


Westheimer 


end Compeény 





Members of the New York Stock Exchange 
WASHINGTON DAYTON 








Florida Bonds 


Inquiries Invited 


FLORIDA BOND EXCHANGE 


St. Petersburg, Florida 








Virginia Elec. Power Co. 
5s, 1955 


J enkins, Whedbee & Poe 


ember Baltimore Stock Exchange 
“BALTIMORE, MD. 
New York Telephone Digby €-1859 
Phila. Teleph. Rittenhouse 3940 














J.S. Rippel & Co. 


18 Clinton St. Newark, N. J. 

Dealers in 

Newark Bank & Insurance Stocks 
Public Service Bonds 


Municipal Bonds 





We Specialize in 


OHIO SECURITIES 
All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exehange 
318 VINE ST. CINCINNATI, OHIO 
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Dividends 





LI 


BROOKLYN TRUST 
COMPANY 
Dividend No. 201 
A quarterly dividend of 5% on the capital 

stock of Brdoklyn Trust Company has been de- 
clared for payment on October 1, 1931, to stock- 
holders of record at the close of business Septem- 
ber 23, 1931. No dividend will be paid on frac- 
tional shares. 

AAD P. SCHENCK, Secretary. 
| SE 7. 1931 





UNITED DYEWOOD CORPORATION 
Preferred Dividend Number 60 


A dividend of $1.75 share has been decleved 
on the Preferred St payable _S ae 
1931, to stockholders of record at the a 
business on September 15, 1931. 

The stock transfer books will not be closed. 


ERNEST W. PICKER, Tveasurer. _ 





HAVANA ELECTRIC & UTILITIES 
COMPANY 


The regular quarterly dividends of $1.50 
share on the First Prefe:rred Stock and $'. M5 
per share on the Cumulative Preference Stock of 
avana Electric & Utilities Compan have 
been declared for payment November 16, 1931, 
to stockholders of record at the close of business 
on October ze 193) 








. SUMMERSON, Secretary. 





Dividends 
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Associates Gas and Electric Company 


Dividend No. 27 on 
Class A Stock 

The Board of Directors has de- 
clared a dividend on the Class A 
Stock of 1-50th of one share of 
Class A Stock, or, at the holder's election (pro- 
vided notice is received on or before October 10 
1931) payable in $5 Dividend Series Preferred 
Stock at the rate of 1-200th of one share of said 
Preferred Stock, payable November 2, 1931, to 
holders of record at the close of business Sep- 
tember 30, 1931. 


Dividend No. 4 on $4 Cumulative 
Preference Stock 

The Board of Directors also declared a dividend 
on the $4 Cumulative Preference Stock of 
1-70th of a share of $5 Dividend Series Preferred 
Stock, or, at the holder's election (provided 
notice is received on or before October 10, 1931) 
$1 r share in cash, payable November 2, 1931, 
olders of record at the close of business, Sep- 


tember 30, 19S} 
. C. O'KEEFFE, Secretary. 








THE CINCINNATI STREET RAILWAY 
COMPANY 


The Regular quarterly dividend of seventy-five 
(75c.) cents per share on the Capital stock of the 
Company will be paid on October 1, 1931 to 
shareholders of record at the close of business 
September 24, 1931. 

ransfer books will not be closed. 
CAROLINE HEIN, Secretary. 
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W. Recommend 


Davis-Dunkirk 
Mines, Inc. 


COMMON sTOCK 
Listed on Chicago Curb Exchange 


Attractively priced with 
excellent possibilities for 
market appreciation. 


weer 

















Central Hanover 


has no securities for sale 


Whenever we are called upon to invest money for our 
clients, we are free to choose securities from i. whole 
investment field. Only with this freedom, we believe, 
can we choose the securities that best suit the needs of each 
individual client. 

Since Central Hanover has no securities for sale, cus- 
tomers are not asked to buy securities of any kind. Impar- 
tial and experienced investment advice, however, is avail- 


able when desired. 


CrentTrRAL HANOVER 
BANK AND TRUST COMPANY 
| NEW YORK 


Write for circular and details 


Stansbury 
and Company 


106 W. Adams St., Chicago Franklin 4101 
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Public Service Corporation 
of New Jersey S 


Dividend No! 97 on Com- 
Stock 


mon 
| Dividend No. 51 on 8 
Cumulative Preferred 
Dividend No. 35 on 7% 
Cumulative Preferred Stock 
Dividend No. 13 on $5.00 
Cumulative Preferred Stock 


The Board of Directors of Publis 
Service tion of New Jersey 
declared dividends at the rate of 
ed annuum on the 8% ulative Pre- 

erred being $2.00 per share; at 

@ rate of 7% per annum on the 7 

mulative Preferred Stock, being $1. 
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15 Offices in 15 Manhattan Centers 
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THE BANK OF AMERICA N. A. 


per share; at the rate of $5.00 per an- 
um on the non value Cumulative 
The Board of Directors of The Bank of America National Preferred Stock, $1.25 per share, 


and 85 cents per share on the non par 
value Common Stock for the Ay 
nding September 30, 1931. divi- 
ends are payat: tember 80, 1931, 
to stoc ders of record at the elose 
ef business, September 1, 1931. 
Dividends eon 6% Cumulative Pre- 
ferred Stock are payeate on the last 


“~~ ¢* oh mont 
. W. Van Middlesworth, Treasurer. 


Association has declared a quarterly dividend payable October 1, 
1931, to stockholders of record at the close of business September 
19, 1931, of $0.50 per share on the 1,471,012 shares of $25 par 
value stock of the Bank. The transfer books will not close. 


THE BANK OF AMERICA 
NATIONAL ASSOCIATION 
NEW YORK 
Henry J. Schuler 
Vice-President and Cashier 





Publie Service Electric and 
Gas Company 











AMERICAN FOUNDERS 
CORPORATION 


Dividends for the quarter ending October 31, 1931, 





The Board of Directors of Public 
Blectric and Gas Company 5 
the ular quarterly nd 





have been d as follows: ¢ 01% and +00 zreeeres Stock of 
mpany. Divide are payable 
Dividend No. 39 September 80, 1931, to stockholders of 
7% First Pfd. SeriesA......... $0.871%4 record at the close of business Septem-< 
Dividend No. 26 ber 2, 1931. ; 
7% First Pfd. SeriesB......... 0.87% T. W. Van Middlesworth, Treasurer. 
Dividend No. 20 
6% First Pfd. SeriesD......... 0.75 








Payable November 2, 1931, to holders of record at 
the close of business October 3, 1931. 








THE TEXAS CORPORATION 


Stacy V. Jones, 

















ecretary s «8 
September 24, 1931 Peoples Gas Dividend pic @) eat 5 
The Peoples oe yee < 
Coke Company {of Chicago A dividend of two per cent (2%) or 
PHILADELPHIA COMPANY 50¢ per share, on the par value of the 












Dividend No. 38 


Pittsburgh, Pa., September 17, 1931 
A_ semi-annual dividend amounting 
to One Dollar and Fifty Cents per 
share (being three per cent (3%) on 
e par value of $50 a share) on the 
6% Cumulative Preferred Stock has this 
day been declared, payable November 3, 
to all holders of said 6% Cumulative 
Preferred Stock at the close of business 
October 1, 1931. 
Checks will be mailed. 


C. J. BRAUN, Jr. 


Treasurer. 

















The Directors of The Peoples Gas Light 
and Coke Company have declared a quar- 
terly dividend of two (2) per cent on the 
capital stock of this Company, being at 
the rate of eight (8) per cent per annum, 
payable out of the surplus earnings of 
the Company to stockholders of record 
at the close of business on the 3rd day of 
October, 1931, said dividend to be pay- 
able on the 17th day of October, 1931. 


A. L. TOSSELL, Secretary. 





shares of The Texas Corporation was de- 
clared today, payable on October 1, 1931, 
to stockholders of record as shown by 
the books of the corporation at the close 
ef business on September 4, 1931. 

The stock transfer books will remain 
open. 

C. E. Woopsrpcez, Treasurer. 

August 18, 1931. ? 























Fer ether dividends see page vii, viii and ix 
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The Financial Situation. 

What had been feared for many weeks came to 
pass with great suddenness last Sunday when Great 
Britain decided to suspend gold payments, thereby 
joining the ranks of countries having a depreciated 
currency. The far-reaching consequences of this 
action can hardly be overestimated. It is one of 
the catastrophic events of the century, sure to be 
attended by a long train of ill consequences, from 
which Great Britain and perhaps the world at large 
is bound to suffer. 

For generations London has been an international 
banking center which commanded the confidence of 
the entire world, and which by reason of that fact 
attracted capital and funds from all quarters of the 
globe. The pound sterling was the synonym of a 
currency unit that could always be depended upon 
to measure up to the highest standard, while the 
Bank of England has everywhere been looked upon 
as a citadel of strength that was sure to endure 
through the centuries and could resist pressure of 
every kind. The war did not change this, for in war 
time ordinary standards are swept aside and there- 
fore the collapse in the pound which occurred in 
March 1919, after the signing of the armistice the 
previous November, left confidence in the impreg- 
nable character of the English banking system unim- 
paired. Besides, circumstances at that time were 
very exceptional. Active hostilities had ceased, and 
with such cessation the loans from the United States 
upon which the British Government had relied for 
maintaining sterling through the whole of the war, 
J. P. Morgan & Co. acting as the agency and 
instrumentality for the purpose, also ceased. The 
break then was simply the outgrowth of the war, and 
was so recognized. What was needed was that Great 
Britain should find its way back to normal con- 
ditions. This earlier occurrence therefore inflicted 














no injury upon British credit, which retained its 
prominence and pre-eminence. Hence the present 
breakdown furnishes no analogy or comparison with 
the earlier one. 

The explanatory statement issued by the British 
Government, as also the speech of Philip Snowden, 
the Chancellor of the Exchequer, in narrating the 
steps that led up to the present action made it incon- 
trovertibly clear that the British Government had no 
alternative but to suspend gold payments. That, 
however, obviously does not minimize the gravity of 
the situation. The Bank of England had on the first 
of August obtained a credit of $250,000,000 from our 
Federal Reserve Banks and the Bank of France, each 
contributing $125,000,000, but that was quickly used 
up, and a further credit of $400,000,000, half sup- 
plied in this country by a syndicate headed by J. P. 
Morgan & Co. and the other half by French banking 
interests and the French public, was used up in the 
same quick fashion. The gold withdrawals from 


the Bank of England last week, we are told, were 


at an accelerating pace, $25,000,000 being withdrawn 
on Wednesday, $50,000,000 on Thursday, and nearly 
$90,000,000 on Friday. Mr. Snowden in his state- 
ment says that “altogether during the last two 
months we lost in gold and in foreign exchange a 
sum of more than £200,000,000.” Plainly enougn 
no banking system, nor any government, could long 
withstand a drain of such proportions; and after 
having obtained $650,000,000 from outside sources 
to maintain gold payments, it would have been sheer 
folly to attempt to keep up the struggle any longer. 
As to the underlying causes, Mr. Snowden men- 
tions some of these, but not all of them, and, in fact, 
omits the most important of all. He is correct in 
saying that the situation, though it was precipitated 
by recent events, had been maturing for a consider- 
able time. The lowering of the general price level, 
he thinks, has affected the capacity of primary pro- 
ducers of the whole world to meet their obligations. 
The consequent effect upon their credit was marked. 
“A vicious circle was set up, banks and investors be- 
came more reluctant to lend capital, and borrowers 
became more and more insistent, owing to the impos- 
sibility of obtaining financial assistance.” The 
actual crisis started with the collapse of the chief 
bank of Austria last May and the critical situation 
which followed in Germany. As to subsequent events 
and happenings, he says: “There was much criticism 
abroad of the budget, our expenditure upon unem- 
ployment, the adverse balance of trade, and all those 
things were seized upon and exaggerated. 
At that stage the National Government came into 
being, and plans were announced for balancing the 
budget, which had an immediate effect in restoring 
confidence. For some time the streams of with- 
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drawals fell sharply, and we hoped they might dry 
up. Unfortunately, however, we could not present 
a united front. Speeches were made and articles 
written by prominent people advocating inflation 
and repudiation, which had a most damaging effect. 
There was political uncertainty, and the news of 
the unrest that occurred in the navy was recorded in 
scare headlines in every foreign newspaper. At the 
same time a general atmosphere of nervousness de- 
veloped in foreign countries and people began to 
scramble to liquidate their position. This was as 
much due to nervousness about their own position 
as loss of faith in sterling. Saturday the position 
became so serious it was quite evident it could no 
longer be dealt with except by suspending the Gold 
Standard Act.” 

All this is well enough, but, after all, covers only 
the concluding acts and events. Mr. Snowden does 
not say, and could not be expected to say, that a 
Labor Government, of which he was a part, was in 
control for over two years and was highly unfriendly 
to capital, making the latter increasingly distrustful, 
and that as a consequence capital got more and more 
alarmed, and that this distrust eventually communi- 
cated itself to the outside world, until at length 
it needed only such a series of events as Mr. Snowden 
has narrated to lead to the gigantic withdrawals 
from London of foreign capital, foreign funds, and 
foreign balances on a scale which now has proved 
the undoing of Great Britain. The growing dimen- 
sions of the unemployment doles were of course 
viewed with great concern. The increasing diffi- 
culty of balancing the budget in such a state of things 
became matters of wide comment, though attention 
was diverted to some extent by the outside activities 
of J. Ramsay MacDonald, who unquestionably was 
and is the greatest peace courier the world has ever 
known. But the underlying weakness was there, in- 
herent, in a Labor Government which could do 
nothing for labor except in the development of objec- 
tionable features, such as the dole system. Finally, 
when a union of the different political parties had 
to be formed, in order to save the British nation, 
after Mr. Snowden himself had come to a realiza- 
tion of the fact that the dole appropriation would 
have to be reduced, along with many other expendi- 
tures, in order that the budget might be balanced, 
Mr. Snowden remained as a member of the new or so- 
called National Government. In this new Govern- 
ment he drew up the budget which was calculated 
still further to induce the flight of capital away 
from the pound sterling. 

Mr. Snowden himself has related how drastic the 
new budget is in the taxes it levies on persons of large 
income. Mr. Snowden expresses the opinion that 
there have not been any heavy withdrawals of domes- 
tic capital, and yet the statement issued by the Gov- 
ernment, in explanation of its action in suspending 
gold payments, takes pains to refer to the matter 
and to say that “The warning given by the Chancellor 
of the Exchequer that any British citizen who in- 
creases the strain on exchanges by purchasing for- 
eign securities himself or assists others to do so is 
deliberately adding to the country’s difficulties.” 
But this last is of little consequence. Foreign capi- 
tal, like domestic capital, is ever alert and is not 
likely to seek lodgment or to remain lodged where 
the disposition inherently exists to subject capital 
of any kind to harsh treatment. We referred here 
last week to the remark made by Mr. Snowden in 





explaining his budget, with the view to showing not 
only that the new budget embraced provision fur 
reducing the dole, but at the same time dealt with 
great severity in the levying of taxes against persons 
of large income. It will be well here to reproduce 
this statement and to quote it in its entirety. An 
Associated Press cablegram from London tells us 
that Mr. Snowden, in undertaking to prove that the 
new income taxes hit large taxpayers hard, gave the 
following illustration in support of this statement: 


“He cited this instance: A man 45 years old, with 
three children, who is drawing an income of $250,000 
from invested capital of $5,000,000, must pay taxes 
of $141,825. 

“Tf this man wants to insure his capital against 
estate duty payments on his death, he must pay a 
premium of $125,700 a year. The premium, added 
to the tax, is $267,525, or $17,525 more than the man’s 
income. 

“In case the taxpayer did not insure his capital 
against the estate duty, the Government would take 
more than half his total holdings on his death.” 


The reader should note well what is here said. A 
man 45 years old, with three children, who is draw- 
ing an income of $250,000, from invested capital of 
$5,000,000, must pay an income tax of $141,825. But 
that is not all. If he wants to insure his estate 
against death duties, which are extremely heavy in 
Great Britain, he has to pay, in addition, a premium 
of $125,700 a year. This premium, added to the tax 
of $141,825, makes a total per year of $267,525—and 
this on an income of $250,000. In other words, a man 
with an income of $250,000 who is desirous of keep- 
ing his estate intact for the benefit of his children 
after his death, must pay over the entire amount of 
his income and $17,525 more. Or, to put it in another 
way, after paying over all of his income to the Gov- 
ernment, he is still in debt to it for $17,525. This 
is not our illustration, but the illustration of Mr. 
Snowden himself, as reported in an Associated Press 
cablegram. Is it any wonder, under these circum- 
stances, that capital and funds are being withdrawn 
in huge amounts from a country where such things 
are possible—where now that capital has actually 
become alarmed for its safety, the outward move- 
ment is reaching the proportions of a veritable 
deluge. 

Suspending gold payments does not solve the Brit- 
ish problem; far from it. The pound sterling, as a 
result of the suspension, sold as low as $3.71 on Mon- 
day and as low as $3.46 yesterday. The par of the 
pound sterling is $4.8654. As a consequence, the 
pound sterling has this decreased purchasing power, 
which cannot fail to be a handicap and a burden. It 
should be remembered, moreover, that it will be no 
easier to maintain the pound sterling at $3.75 or $4 
(whatever the new level) than it was to maintain it 
at the gold par of $4.865¢. Balancing the budget 
will not be sufficient for the purpose, though it is 
an important step in that direction. British affairs 
must be so managed that capital will once more flow 
freely and unreservedly towards Great Britain in- 
stead of away from it. Very mistaken views prevail 
in that regard. The general impression is that once 
a country is on a depreciated basis everything will 
go along swimmingly, except that the paper unit will 
command a lower figure. The general belief is that 
this lower figure can be maintained on a stable basis 
where the same unit on a gold basis will be subject 
to wide fluctuations. Nothing could be further from 
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the truth. The paper unit will sink lower and lower, 
unless the same care is taken to keep it at the lower 
level and prevent further decline, as when the unit 
is on a gold basis. To achieve success with any unit 
Great Britain will once more have to make it at- 
tractive for capital instead of repelling it. 
Chancellor Snowden seems to think that one im- 
portant source of British troubles has been the un- 
equal distribution of gold among the nations of the 
world. He points out that America and France, 
taken together, have now acquired three-quarters of 
the entire gold in the world and buried it in their 
vaults, “where it is largely sterilized and useless for 
the purpose of promoting international trade.” The 
gold here is by no means sterilized. It performs the 
important function of a reserve against deposit and 
currency liabilities, which are very large in this 
country, though doubtless we could spare some of it. 
The gold rests here because capital has been flowing 
to the United States from all parts of the world, con- 
fident that it will be secure and safe here. That is 
the sole reason why, and if there is maladjustment of 
the supplies of gold among the different countries 
of the world, these other countries have either re- 
pelled capital or have been unable for one reason or 
another to acquire the confidence of the same. 


And there is a lesson in this which we must not, 


fail to heed. We, too, must do nothing to impair the 
confidence of capital. 





A constructive event of a high order this week has 
been the action of the United States Steel Corp. in 
announcing that wages of the steel workers in its 
employ would be reduced 10% beginning Oct. 1. 
This is a long-deferred step taken after much delib- 
eration and entitled to all the more weight because 
of the hesitation in making any decrease at all. The 
compensation of the executive officials, and of cleri- 
cal and office employees was reduced some time ago; 
that is, when the last quarterly dividend on the shares 
of the company was cut to a basis of 4% per annum. 
It was plainly an unavoidable step, since the com- 
pany during the June quarter failed to earn the 
dividend on the preferred stock, and during the pres- 
ent September quarter very likely did not even earn 
in full its relatively light fixed charges. When any 
corporation reaches that stage it is imperative that 
production costs should be reduced by every legiti- 
mate and equitable means, and as labor costs are such 
an important item in total costs some paring down 
of wage schedules is inevitable and a plain act of 
self-preservation. 

No fair-minded person would ask an employer, 
whether individual, partnership, or a corporation, 
to work for any long period of time when he or it 
fail to earn bare operating expenses, or operating 
expenses plus fixed charges. That is precisely the 
predicament in which the Steel Corp., and the inde- 
pendent steel concerns as well, as also numerous com- 
panies in other industries find themselves. It needed 
someone to lead the way and the importance of the 
action of the Steel Corp. lies not alone in that it 
affords that corporation a chance to get back on its 
feet, but that it affords a host of other corporations 
who are sure to follow in its footsteps in many dif- 
ferent industrial lines, the same opportunity. It 
would not be surprising if it marked a long step for- 
ward in that revival of trade and industry for which 
everyone has been so earnestly praying. Plainly 





such revival was difficult, if not impossible of attain- 
ment so long as the country was handicapped with 
wage schedules that could not be lowered while every- 
thing else was being lowered and when moreover the 
wage earner could agree to a reduction without any 
real sacrifice inasmuch as the cost of living has been 
so substantially reduced during the last two years. 

The action of the Steel Corp. has met with severe 
strictures on the part of labor leaders, as is always 
the case, and some of their statements involve a large 
degree of misrepresentation whether so intended or 
not. President Green of the American Federation of 
Labor has put forth a statement in which he speaks 
in strong condemnation of the reduction and makes 
some charges which in all fairness should not be 
allowed to go unchallenged. He says: “The United 
States Steel Corp. violated a solemn promise which 
it made to the people of the nation when it assured 
the President of the United States, along with a num- 
ber of other large employing interests, that during 
this distressing period of unemployment wages 
would be maintained. This great corporation has 
now broken its promise.” Many industrial leaders, 
at the time of the stock market panic in the autumn 
of 1929, which inaugurated the period of depression, 
did, out of deference to the wishes of President Hoo- 
ver, agree to keep wages unchanged for the time 
being, hoping that the good results counted upon as 
a result of such a policy would be realized, but it 
certainly was never intended that this policy would 
be continued indefinitely if it did not accomplish 
what was expected of it. 

The policy was experimental, and it proved a flat 
failure, not only in the steel trade, but in trade in 
general. It was given a two years’ trial, and cer- 
tainly no one could expect anything more than that. 
Where has it led in the case of the steel industry? 
The only answer necessary is to say that to-day the 
steel trade is at the lowest depth in the depression, 
as is evident from the fact that at the present moment 
the steel mills of the country are engaged to only 
30% of capacity. It was high time that a change 
should be made and a new policy inaugurated in con- 
sonance with the changed economic conditions and 
in plain accord with simple common sense. 

Mr. Green of the American Federation of Labor 
also charges that the wage earning classes are not 
allowed to share in rising profits in periods of pros- 
perity, while they are at once made to suffer through 
wage reduction when business reverse comes and 
earnings and profits shrink. This allegation is in 
plain contravention to the actual facts and the rec- 
ord of the Steel Corp. is one long series of increases, 
with only an occasional decrease in the wage sched- 
ule in times of severe trade prostration. The “Iron 
Age” of this city, in its issue of the present week, 
brings together the wage changes in all of the last 15 
years, and we reproduce them here. They show not 
only that wages have been repeatedly advanced, ris- 
ing higher and still higher, but that at the same time 
the hours of work have been reduced. The table indi- 
cates both the general increases and decreases for 
the force as a whole, and the wages of common labor 
after each advance or decrease. 


CHANGES IN WAGES OF STEEL CORPORATION. 





Jan. 61916, 10% increase. Oct. 11918, 8-hr.basic day adopted 
May 1 1916, 10% increase. Feb. 1 1920, 10% increase. 
Dec. 15 1916, 10% increase. May 16 1921, 20% increase. 
May 1 1917, 10% increase. June 6 1921, basic 8-hr.day ab’h'd. 
Oct. 11917, 10% increase. Aug. 29 1921, decrease to 30c. per hr. 
Apr. 15 1918, 10% increase. Sept. 1 1922, 20% increase. 
Aug. 1 1918, 10% increase. Apr. 16 1923, 11% increase. 
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WAGES OF COMMON LABOR. more gold was similarly earmarked on Thurday, 
Wages ly ag besides which $400,000 gold was withdrawn for ship- 
+ ost iuadbik $2.00 oct. “1 1918 pikeeeien hn nee a$4.62 | ment to France, $235,000 for shipment to Holland and 
ee he ol pseu 5.08 : as 
a on ee si-03 | $100,000 for shipment to Switzerland. Yesterday 
vale ~~ genomes a heen be dag tana 63.70 | (Friday) $1,000,000 more gold was earmarked and 
a ia... -------~ 3.00} Aug. 29 1924--------------- 3°89 | $1,774,000 was engaged for export to Holland, and 
PSR CT 3.80|/Apr. 16 1923....-..---..--. 4.00 
Po " abe ed ae ee 4.20] s@caanen $430,000 for export to France 





a 8-br. basic day established and time and one- -half paid for ee 
b Approximated. ¢ $4.00 for 8-hr. workers; $4.40 for 10-hr. workers. wa 

It is only necessary to say with reference to the 
foregoing that at the date of the last previous change 
which occurred on April 16 1923 labor was paid at 
the rate of $4 for a day of eight hours and $4.40 for 
10 hours’ work against only $2 a day received for a 
day of 10 hours in April 1915. 





Dividend reductions and suspensions have again 
heen unpleasantly numerous. To mention only the 
conspicuous changes, the Delaware, Lackawanna & 
Western RR. made its quarterly dividend only 50c. 
a share (par $50) against $1 a share in April and 
July, and $1.50 a share at previous quarterly periods. 
The Northern Pacific RR. reduced its quarterly divi- 
dend from $1.25 a share to 75c. The Pere Marquette 
RR. omitted action on the quarterly dividends pay- 
able on the 5% cum. pref. stock and on the 5% cum. 
prior pref. stock. The New York Air Brake Co. 
omitted the quarterly dividend ordinarily payable 
about Nov. 1 on the common stock. Three months 
ago the rate was reduced from 40c. a share to 25c. a 
share. The Anaconda Copper Co., which has been 
gradually reducing its quarterly dividend in previ- 
ous quarters, this time omitted the declaration of 
any dividend at all. The Orpheum Circuit, Inc., de- 
cided to defer the quarterly dividend of 2% due Oct. 1 
on the 8% cum. conv. pref. stock. The American 
Pneumatic Service Co. deferred the quarterly divi- 
dend of 8714c. a share due Sept. 30 on the 7% cum. 
first pref. stock. The Transamerica Corp. also 
omitted the quarterly dividend on its shares. The 
Kelsey-Hayes Wheel Corp. deferred the quarterly 
dividends due Nov. 1 on both series of 7% cum. pref. 
stock. The General Realty & Utilities Corp. omitted 
the quarterly dividend due Oct. 15 on the pref. stock, 
and Transue & Williams Steel Forging Corp. omitted 
the quarterly dividend ordinarily payable about Oct. 
15. The Standard Screw Co. declared a quarterly 
dividend of only $1 a share on common as compared 
with quarterly distributions of $1.50 a share in April 
and July last. The Liquid Carbonic Corp. reduced 
its quarterly dividend on common from 75c. a share 
to 50c. a share. The American Ice Co. also reduced 
from 75c. a share to 50c. a share on common. The 
Eaton Axle & Spring Co. reduced its quarterly divi- 
dend on common from 40c. a share to 25c. a share. 





The weekly returns of the Federal Reserve Banks 
will be examined this _week in the light of the huge 
withdrawals of gold on account of foreign banks. As 
noted above the so-called d earmarkings of gold" have 
been so large the present, \ ‘week as to furnish occasion 
for some concern besides which there have been. con- 
siderable withdrawals of gold for actual export. In 
the week ending Wednesday, Sept. 23 no less than 
$121,586,000 of gold was earmarked—that is set 
aside and placed at the disposal of foreign banks, 
besides which $615,000 gold was actually engaged for 
export to Holland, $211,000 for export to France, 
$11,000 for export to Switzerland, and $10,000 for 
export to Czechoslovakia. In addition $64,000,000 





These heavy gold takings are reflected in several 
different items in the Federal Reserve returns. In 
the first place, we note that the gold holdings of the 
Federal Reserve Banks were reduced during the week 
from $3,485,739,000 on Sept. 16 to $3,327,433 ,000 
on Sept. 23. As to the means by which the heavy 
gold takings were obtained, it is found that the 
holdings of bills (or acceptances) by the Reserve 
Banks for foreign correspondents have fallen during 
the week from $233,102,000 to $181,436,000 and 
that, also foreign bank deposits which have recently 
become so large an item have been decreased during 
the week from $197,297,000 to $162,073,000. 

Another item which attracts attention is the 
further increase during the week in the holdings of 
purchased acceptances by the 12 Reserve Banks. 
The volume of these acceptances held increased dur- 
ing the week from $217,770,000 to $243,189,000. 
This time the increase in this item cannot be said 
to represent foreign bills. On the contrary a footnote 
to one of the tables tells us that the foreign holdings 
have decreased, indicating a much larger increase in 
the holdings of domestic bills than appears on the 
face of the figures. What happened evidently was 
that foreign banks disposed of large amounts of their 
acceptances and indirectly or directly these ac- 
ceptances found their way into the Federal Reserve 
Banks. Acceptances have been in unusual supply 
the present week and market rates for bills have 
been twice advanced namely \% of 1% for all maturi- 
ties on Tuesday and 14% for all maturities on 
Thursday, while on Friday the Federal Reserve Banks 
themselves raised their purchasing rate for ac- 
ceptances from 1% to 144%. 

The discount holdings of the 12 Reserve institu- 
tions also further increased during the week, rising 
from $262,994,000 Sept. 16 to $309,827 ,000 Sept. 23. 
Holdings of U. S. Government securities are some- 
what smaller at $737 ,985,000 as against $742,458,000 
last week; actually, however, there has been an in- 
crease in these holdings of Government securities, 
the decrease following from the elimination of one- 
day Treasury certificates of indebtedness representing 
temporary advances in that amount made last week 
to the United States Treasury pending the collec- 
tion by the Government of income tax receipts. 
Altogether, the total of the bill and security holdings, 
as a result of the changes enumerated in these 
various items, shows an increase for the week in 
the total holdings of bills and securities in amount 
of $67,242,000, the amount standing at $1,305,- 
806,000 as against $1,238,564,000 last week. This 
comparison indicates the increase which has taken 
place in the volume of reserve credit outstanding. 
There has been a further expansion also of over 
$39,000,000 during the week in the volume of 
Federal Reserve notes in circulation, the total this 
week being reported at $2,045,005,000 against 
$2,005,896,000 last week. A year ago, on Sept. 24 
1930, the amount of Federal Reserve notes in circu- 
lation was only $1,347,720,000, showing an increase 
therefore, during the 12 months in amount not far 
from $700,000,000. 
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As to the brokers’ loans shown by the reporting 
member banks in New York City there is nothing to 
be said beyond remarking that this class of borrow- 
ing still continues to shrink. For the present week 
the amount of these loans on securities to brokers 
and dealers stands at $1,207,000,000 as against 
$1,271,000,000 last week, showing a decrease of $64,- 
000,000; this decrease follows decreases in each of 
the three weeks immediately preceding. Comparing 
with Sept. 24 1930 it is found that during the last 12 
months the grand total of these brokers’ loans has 
been reduced from $3,222,000,000 to $1,207,000,000. 





The stock market has been through a troublous 
time this week, and the chief unsettling influence has, 
of course, been the action of Great Britain in sus- 
pending gold payments, though there have been many 
other contributing influences of a disturbing charac- 
ter. The suspension of gold payments by Great 
Britain was a startling development which was 
bound to have a wide disturbing influence, and it is 
rather surprising that there was not utter and com- 
plete collapse. There were premonitions of what 
was coming in the action of the stock market at the 
half-day session on Saturday last. Selling was of 
large magnitude, the sales for the two hours of the 
Saturday half-session aggregating 2,437,553 shares, 
a total which has been reached previously on only a 
few occasions. At the same time prices declined in 
violent fashion. There were reports that the $400,- 
000,000 credit opened here towards the close of 
August and in Paris for Great Britain was at the 
point of exhaustion, sterling exchange fell sharply 
(at the day’s low point sterling showed a drop of 
15/16c., with the net loss for the day 15/16c.), 
the bond market was weak all around, while 
United Kingdom of Great Britain and Ireland 
514s of 1937 closed with a net loss for the day of 814 
points, and United Kingdom of Great Britain and 
Ireland 5s of 1947 with a loss of 25 points. United 
States Steel broke to 7514 at the close, the lowest 
price since 1921, its net loss being 214 points. Amer- 
ican Tel. & Tel. fell to 14014 and closed at 140%, with 
a net loss of 534 points. American Tobacco lost 4144 
points; Consolidated Gas 33g; Lambert 4; New 
Haven 3144; Youngstown Sheet & Tube 414, and Al- 
lied Chemical 214. 

With the news over Sunday of the action of Great 
Britain in passing off the gold basis, accompanied 
by the announcement that the Bank of England rate 
of discount had been raised from 414% to 6%, and 
that the London Stock Exchange would not open for 
business on Monday, and that the Berlin and most of 
the other Stock Exchanges of Europe, excepting the 
Paris Bourse, would also remain closed, extensive 
preparations were made for dealings on the New 
York Stock Exchange. The latter, after mature con- 
sideration, decided not to close. Due precaution, 
however, was taken to forbid short selling on that 
day, and a notice to that effect was sent out over the 
ticker tape. Sterling Exchange dropped as low as 
$3.71, and a big slump occurred in bonds, especially 
in foreign obligations, though there was no further 
decline in United Kingdom of Great Britain and 
Ireland 544s of 1937, which broke so badly the previ- 
ous Friday and Saturday. The stock market, how- 
ever, held up better than expected, after early reces- 
sions, and showed a sharp recovery. 

This was all the more noteworthy in view of the 
fact that three Pittsburgh banks, one of large size. 





found it incumbent to close business, while a Stock 
Exchange firm of moderate size, namely, Schuyler, 
Chadwick & Burnham, was suspended from the Stock 
Exchange. The market, however, quickly changed, 
and the greater part of the early losses were recov- 
ered before the close of business on that day. The 
railroad list in particular displayed further strength, 
and Reading Railway stock spurted up 2634 points, 
rising from 4814 to 75, with the close at 63144. This 
had a strengthening influence on the whole railroad 
list, and the rise of the rails served to give strength 
to the whole market, so that the net declines for the 
day were not large, except in a few special instances. 
On Tuesday the course of prices was irregular, but 
with the tone on the whole good. On Wednesday, 
prices spurted up with great rapidity on the an- 
nouncement after the close of business on Tuesday 
that the United States Steel Corp. had given notice 
of a 10% reduction in wages, and that this had been 
followed by other steel companies, and that the 
Geacral Motors Co. and the United States Rubber Co. 
had taken steps for readjustment of wages. On 
Thursday, however, the market completely reversed 
its course, and prices plunged downward even more 
violently than they had advanced the previous day. 
Foreign banks were having huge amounts of gold 
earmarked for their account at the Federal Reserve 
banks, and numerous dividend reductions were re- 
ported among the railroads, and also by industrial 
concerns of large importance. The Northern Pacific 
Railway reduced the quar. div. on its common stock 
from $1.25 a share to 75c., and the Delaware Lacka- 
wanna & Western reduced the quar. div. to 50c. a 
share from $1 a share on the $50 par capital stock, 
after having previously reduced it from $1.50 to $1 a 
share, and the Pere Marquette Railway suspended 
dividends on both the 5% cumul. pref. stock and the 
5% cumul, prior pref. stock. The Anaconda Copper 
Mining Co. likewise passed its dividend. On Friday 
the market displayed considerable irregularity, but 
in the whole regained a portion of the losses sus- 
tained on Thursday. No less than 714 stocks 
touched new low levels for the year during the week. 
The call loan rate on the Stock Exchange again re- 
mained entirely unchanged at 114%. 

Trading has been on a greatly increased scale as a 
consequence of the violent character of fluctuations. 
At the half-day session on Saturday the sales on the 
New York Stock Exchange were 2,437,553 shares; 
on Monday they were 4,396,225 shares; on Tuesday, 
2,052,000 shares; on Wednesday, 2,932,610 shares; 
on Thursday, 3,051,312 shares, anu on Friday, 
2,849,350 shares. On the New York Curb Exchange 
the sales last Saturday were 488,223 shares; on Mon. 
day, 950,726 shares; on Tuesday, 603,277 shares; on 
Wednesday, 563,074 shares; on Thursday, 491,255 
shares, and on Friday, 510,506 shares. 

As compared with Friday of last week, heavy losses 
are recorded as the result of the sensational price 
changes of the weex. General Electric closed yester- 
day at 313% against 3234 on Friday of last week; 
Warner Bros. Pictures at 7 against 834; Elec. Power 
& Light at 24% against 2814; United Corp. at 153 
against 1614; North American at 4334 against 52%; 
Pacific Gas & Elec. at 3534 against 40; Standard 
Gas & Elec. at 4034 against 4914; Consolidated Gas 
of N. Y. at 7314 against 7954; Columbia Gas & Elec. 
at 20% against 2214; International Harvester at 29 
against 29; J. I. Case Threshing Machine at 4414 
against 4414; Sears, Roebuck & Co. at 4214 against 





1966 FINANCIAL 


CHRONICLE [Vou. 133. 








474, ; Montgomery Ward & Co. at 125% against 147% ; 
Woolworth at 5434 against 5814; Safeway Stores at 
531% against 5234; Western Union Telegraph at 100 
ex-div. against 9534; American Tel. & Tel. at 139% 
against 14614; Int. Tel. & Tel. at 17% against 1914; 
American Can at 791% against 8234; United States 
Industrial Alcohol at 2634 against 30; Commercial 
Solvents at 113, against 13144; Shattuck & Co. at 
134%, against 1544; Corn Products at 46% 
against 50%%, and Columbia Graphophone at 4% 
against 5. 

Allied Chemical & Dye closed yesterday at 90 
against 9414 on Friday of last week; E. I. du Pont 
de Nemours at 6814 against 7014; National Cash 
Register at 21 against 2114; International Nickel at 
91% against 914; Timken Roller Bearing at 26 against 
283%; Mack Trucks at 2014 against 22; Yellow Truck 
& Coach at 514 against 514; Johns-Manville at 4134 
against 40%; Gillette Safety Razor at 121% against 
1354; National Dairy Products at 2534 against 26%, ; 
Associated Dry Goods at 1214 against 1514; Texas 
Gulf Sulphur at 263% against 2914; American & For- 
eign Power at 15 against 187%; General American 
Tank Car at 491% against 50; Air Reduction at 6714 
against 7014; United Gas Improvement at 23% 
against 2434; Columbian Carbon at 4734 against 
5234; American Tobacco at 8814 against 9514; Lig- 
gett & Myers at 5234 against 5914; Reynolds Tobacco 
class B at 4054 against 4314; Lorillard at 13 
against 1334, and Tobacco Products class A at 8144 
against 9. 

The steel shares are generally lower, but United 
States Steel closed yesterday at 781% against 7714 
on Friday of last week; Bethlehem Steel at 3214 
against 3414; Vanadium at 1914 against 21, and Re- 
public Iron & Steel at 73% against 9. In the auto 
group Auburn Auto closed yesterday at 117 against 
117 on Friday of last week; General Motors at 2814 
against 30; Chrysler at 14144 against 1614; Nash 
Motors at 19 against 2014; Packard Motors at 514 
against 514 ; Hudson Motor Car at 10% against 1114, 
and Hupp Motors at 5 against 55g. In the rubber 
group Goodyear Tire & Rubber closed yesterday at 
3214 against 33 on Friday of last week ; United States 
Rubber at 834 against 834, and the preferred at 1414 
against 1614, 

The railroad stocks make the best comparisons of 
any. Pennsylvania RR. closed yesterday at 3314 
against 32 on Friday of last week; Erie RR. at 14 
against 115g; New York Central at 6314 against 
5914; Baltimore & Ohio at 3434 against 3314; New 
Haven at 4314 against 4334; Union Pacific at 121 
against 11314; Southern Pacific at 5914 against 
5934; Missouri Pacific at 1514 against 1214; Mis- 
souri-Kansas-Texas at 9 against 814; Southern Rail- 
way at 21 against 1814; Chesapeake & Ohio at 2914 
against 275g; Northern Pacific at 2714 against 2614, 
and Great Northern at 2714 against 2814. 

The oil stocks are down with the rest of the list. 
Standard Oil of N. J. closed yesterday at 3214 against 
3352 on Friday of last week; Standard Oil of Calif. 
at 3234 against 3414; Atlantic Refining at 12 against 
13; Texas Corp. at 19% against 2014; Richfield Oil 
at 11% against 114 ; Phillips Petroleum at 614 against 
644, and Pure Oil at 5% against 634. 

The copper stocks were dealt a heavy blow by the 
omission of the dividend on Anaconda stock. Ana- 
conda copper closed yesterday at 1614 against 171, 
on Friday of last week; Kennecott Copper at 1314 
against 13; Calumet & Hecla at 414 against 5; Calu- 





met & Arizona at 27 against 2834, and American 
Smelting & Refining at 2644 against 223%. 





Stock exchanges in the important European finan- 
cial centers were dominated this week, where and 
when open, by the financial crisis in London and the 
decision of the British Government to suspend tem- 
porarily the normal operation of the gold standard 
act. The action of the British authorities, announced 
late last Sunday, was accompanied by a notice that 
trading on the London Stock Exchange would not 
proceed until after necessary legislation was passed 
by Parliament. Actually, trading was not resumed 
in London until Wednesday morning, although some 
street transactions were reported Tuesday. The Paris 
Bourse remained open and active throughout the pe- 
riod of stress, but only under a ruling that stocks 
declining 10% in a single day would be dropped for 
the trading period and further transactions banned. 
The Berlin Boerse was closed throughout the week, 
trading not having been resumed as yet. Other ex- 
changes that were closed early in the week, most of 
them to resume later, included those at Amsterdam, 
Brussels, Vienna, Madrid, Copenhagen, Oslo, Stock- 
holm, Cairo, Calcutta and Tokio. The Milan, Prague 
and Warsaw exchanges remained open, but dealings 
were unimportant in every case. The British suspen- 
sion of gold payments was followed, Tuesday, by 
similar action in Denmark, which maintains close 
trade relations with England. There were rumors 
that other countries might follow suit, notably Nor- 
way and Sweden, but no action has been taken by 
these governments. 

The London Stock Exchange was open last Satur- 
day, in accordance with a ruling announced some 
weeks earlier and engaged in trading on a Saturday 
for the first time since 1914. Traders viewed this 
first Saturday session in 17 years in a holiday spirit 
at first, but when rumors of the exchange difficulties 
were whispered about, the tone of trading suddenly 
altered. Stocks and bonds were poured into the mar- 
ket in a wave of liquidation that lowered values 
sharply in all sections of the list. British funds were 
especially weak. No trading whatever was reported 
at London Monday, but on Tuesday, after it was an- 
nounced that official dealings would be resumed the 
following day, some unofficial trading developed at 
prices close to the previous close. Gold mining stocks 
were in great demand, it was said. When the Ex- 
change reopened Wednesday, business started briskly 
and prices were rapidly adjusted to conform to the 
new situation created by the modification of the gold 
standard. British funds were marked down while 
international stocks were marked up. British indus- 
trial issues developed pronounced strength on the 
assumption that the suspension of gold payments will 
exercise a beneficial effect on trade and industry in 
the long run. In Thursday’s session similar tenden- 
cies appeared. Gilt-edged issues were weak, owing 
to further sinking of sterling exchange, but British 
industrial stocks showed handsome gains. Interna- 
tional shares were stimulated by the overnight re- 
ports of a sharp rise in New York. Industrial stocks 
were again higher in the early dealings at London 
yesterday, but late in the day it was made known 
that a ruling would be issued placing all transactions 
on a cash, or daily settlement, basis. Prices reacted 
on these intimations and small net losses were regis- 
tered for the day. International stocks dropped on 
the overnight advices regarding the heavy reces- 
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sions at New York, Thursday. British funds were 
steady. 

The Paris Bourse was the center of attention Mon- 
day, as it was the only important European exchange 
open on that day. The session was active, with the 
trend of quotations uniformly downward. An offi- 
cial order was issued to cease trading in any stock 
after the quotation dropped 10% below the previous 
close, and on this basis most of the important French 
stocks were banned one after another for the time 
being. This did not prevent unofficial trading later 
_ in the day, however, and declines were said to have 
reached as much as 15% in some of these transactions. 
French bank stocks were especially weak, owing to 
the heavy balances maintained in London and the 
likelihood that repatriation of such funds will occa- 
sion a large loss under the new British regulations. 
Tuesday’s session at Paris was a favorable one, prices 
rising an average of 5%. The Amsterdam, Brussels 
and Madrid exchanges were reopened the same day 
and sent favorable advices to Paris, aiding the move- 
ment there not a little. There was some hesitation 
about international securities, but French issues 
were marked up quite generally. A further favorable 
session was reported Wednesday, most issues advanc- 
ing until just before the close, when a slight reaction 
occurred. International stocks again lagged, while 
French bank shares also proved rather sluggish. The 
forward movement was continued with more vigor, 
Thursday, aimost all issues joining on this occasion 
in the material advance of quotations. There was a 
reaction yesterday, however, all groups of securities 
declining. 





Spectacular developments in the protracted Brit- 
ish economic crisis unsettled world financial rela- 
tions this week to a degree that has not been equaled 
for many years. It would be difficult to exaggerate 
the importance of the British Government decision, 
announced to the world on Monday morning, to sus- 
pend temporarily the normal gold payments by the 
Bank of England. Implied in the announcement was 
abandonment of the long attempt to deflate British 
currency after the war and post-war inflation and 
maintain sterling at its pre-war international parity. 
The critical nature of the decision was reflected in 
the two-day closing of the London Stock Exchange 
and the suspension of trading on almost all European 
securities markets with the exception of the Paris 
Bourse. The practical results were immediately ap- 
parent in a startling drop in sterling exchange (some 
sales on Monday having been as low as $3.71) and 
subsequent fluctuations of this currency about a 
central point which is apparently far below the previ- 
ous parity. These results, together with the anxiety 
and unsettlement produced everywhere, clearly show 
that the decision is not to be viewed in any but the 
gravest manner. 

The more immediate causes of the crisis are pre- 
dominantly political and financial in nature. Sus 
tained pressure on sterling for the past year or two 
has occasioned a steady outflow of gold from the 
country, with the fresh arrivals from South Africa 
and Australia an insufficient offset. The outflow 
of funds from London was ceaseless, with new for- 
eign loan commitments an important factor. There 
were also heavy withdrawals of the French funds 
deposited in the British center during the period pre- 
ceding stabilization of the franc. Most experts be- 
lieve that a further movement resulted from a pro- 








longed flight of British capital from the country in 
the endeavor to escape the burdensome taxes and any 
capital levy that might be attempted by the Labor 
Government. The movement was suddenly intensi- 
fied in mid-July, when the central European finan- 
cial crisis caused a wave of unsettlement and distrust 
to sweep over the entire world. After losing about 
$175,000,000 in gold during the latter half of that 
month, the Bank of England arranged a $250,000,000 
credit with the Bank of France and the Federal Re- 
serve Banks on Aug. 1. Unfortunately, the report 
of the special governmental economy committee made 
its appearance at the same time, and as this docu- 
ment revealed an impending budgetary deficit of 
close to $600,000,000, confidence in the Labor Gov- 
ernment and the pound sterling was further shaken. 
There followed, late in August, the fall of the Labor 
Government and the formation of the present Na- 
tional Government under Prime Minister Ramsay 
MacDonald. Private banking credits amounting to 
$400,000,000 were extended the British Treasury 
Aug. 28 by French and American interests, and the 
new Cabinet started to reduce expenditures and in- 
crease taxes. But again the credits proved insuf- 
ficient, owing to a mammoth outflow of funds that 
followed manifestations of British sailors in the 
Atlantic fleet against reductions of their com- 
pensation. 

It became apparent late last week that the mani- 
fold and various difficulties had again imperiled the 
stability of the pound sterling. A deputation of 
London financial leaders, including Sir Ernest Mus- 
grave Harvey, visited the House of Commons late 
Sept. 17 and were said to have informed Mr. Mac- 
Donald that the emergency had again become acute. 
London reports stated that this was due partly to 
the naval unrest and partly to apprehensions regard- 
ing a possible early general election. The vessels of 
the Atlantic fleet reached their home ports Sept. 18 
and no additional troubles were reported, but it was 
indicated that an Admiralty’s inquiry would start 
early this week. The financial nervousness reached 
its height a week ago to-day, when the London Stock 
Exchange was open on a Saturday for the first time 
in 17 years. Violent liquidation of British Govern- 
ment securities occurred in the session, a heavy gold 
shipment was arranged to Holland, and there were 
reports that the $400,000,000 French and American 
credit had to a great extent been used up, London 
bankers again conferred with Mr. MacDonald, who 
hastily returned from his country residence for the 
meeting. British securities declined heavily at New 
York and stock markets everywhere were unsettled. 





Suspension of the law requiring the Bank of Eng- 
land to sell gold at the fixed price of £317/10% a 
troy ounce was announced by the British Govern- 
ment late Sunday, for publication Monday morning. 
The decision was reached at an emergency session 
of the MacDonald Cabinet, held after consultations 
with the Bank of England, and is said to have been 
unanimous. Announcement was made at the same 
time that the Bank of England discount rate would 
be raised from 444% to 6%, effective Monday. It 
was further made plain that the London Stock Ex- 
change and all the provincial exchanges would close 
Monday. There was no indication of how long the 
gold suspension might remain in effect, but the Gov- 
ernment statement made it appear that this action 
was intended to be only temporary. In financial 
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circles it was immediately realized that the move 
probably meant an ultimate downward revision of 
the international value of sterling, and great satis- 
faction was taken in the official statement that 
obligations of the Government or of the Bank of 
England, which are payable in foreign currencies, 
would not be affected. 

“His Majesty’s Government,” the announcement 
said, “have decided after consultation with the Bank 
of England that it has become necessary to suspend 
for the time being the operation of Subsection 2, 
Section 1, of the Gold Standard Act of 1925, which 
requires the Bank to sell gold at a fixed price. A 
bill for this purpose will be introduced immediately, 
and it is the intention of his Majesty’s Government 
to pass it through all stages Monday, Sept. 21. In 
the meantime, the Bank of England has been author- 
ized to proceed accordingly, in anticipation of the 
action of Parliament.” In explanation of the action 
it was remarked that since the middle of July funds 
amounting to more than £200,000,000 have been with- 
drawn from the London market. In the day immedi- 
ately preceding the decision, withdrawals were 
sharply accelerated and the expedient became im- 
perative. “This decision will, of course, not affect 
the obligations of his Majesty’s Government or of 
the Bank of England, which are payable in foreign 
currencies,” the announcement continued. “Gold 
holdings of the Bank of England amount to some 
$130,000,000, and, having regard to contingencies 
which may have to be met, it is inadvisable to allow 
this reserve to be further reduced. There will be no 
interruption of ordinary banking business. Banks 
will be opened as usual for the convenience of their 
customers, and there is no reason why sterling trans- 
actions should be affected in any way. It has been 
arranged that the Stock Exchange will not be open 
on Monday, the day on which Parliament is passing 
the necessary legislation. This will not, however, 
interfere with the business of current settlement on 
the Stock Exchange, which will be carried through 
as usual.” 

The Government stated, in the announcement, that 
they had no reason to believe that the difficulties 
were due to any substantial extent to the export of 
capital by British nationals. Undoubtedly, it was 
said, the bulk of withdrawals has been for foreign 
accounts. An emphatic warning was given, how- 
ever, aS already stated further above, “that any 
British citizen who increases the strain on exchanges 
by purchasing foreign securities himself, or assisting 
others to do so, is deliberately adding to the country’s 
difficulties.” The co-operation of the banks had been 
secured, it was said, for restricting purchases by 
British citizens of foreign exchange, except where 
required for actual needs of trade or for meeting 
contracts. “His Majesty’s Government have arrived 
at their decision with the greatest reluctance,” the 
statement said. “But during the last few days inter. 
national financial markets have become demoralized 
and have been liquidating their sterling assets re- 
gardless of their intrinsic worth. In the circum- 
stances there was no alternative but to protect the 
financial position of this country by the only means 
at our disposal. His Majesty’s Government are 
securing a balanced budget and the internal position 
of the country issound. This position must be main- 
tained. It is one thing to go off the gold standard 
with an unbalanced budget and uncontrolled infla- 
tion. It is quite another thing to take this measure, 





not because of internal financial difficulties, but of 
excessive withdrawals of borrowed capital. The 
ultimate resources of this country are enormous and 
there is no doubt that the present exchange difficul- 
ties will prove only temporary.” 

Comment in the press of all countries on Monday 
morning, incident to the announcement, was gener- 
ally of an encouraging turn. The British journals 
made no attempt to minimize the gravity of the step, 
but every effort was made to allay undue alarm and 
prevent actions calculated to make matters worse. 
It was pointed out with some urgency that there 
must be no scramble for foreign currencies or runs 
on British banks. Any belief that the action might 
mean total collapse of sterling, and a breakdown of 
the British economic system, was labeled as ridicu- 
lous pessimism. In New York, also, all newspapers 
directed their energies to a correct interpretation 
of the occurrence. Bankers here held informal con- 
ferences late Sunday, when the news was conveyed 
to them, but it was stated that no concerted action 
seemed to be called for. The ultimate effects on 
British trade and industry might be very beneficial, 
it was pointed out, since revalorization of the pound 
would automatically reduce wages and costs of pro- 
duction in England, relative to the rest of the world. 
This view also was taken, unofficially, in Washing- 
ton, where it was remarked that any move by Great 
Britain to put her financial house in order would 
have a salutary effect on world affairs. In Paris 
the news was received too late for extended comment 
Monday morning, but there was a tendency to contest 
the British assertion that the strain on sterling was 
due mainly to withdrawals by foreigners. A little 
alarm was occasioned in Germany by the develop- 
ment, and it was promptly announced that the 
Boersen at Berlin and Frankfort would be closed 
Monday. 

Indicative of the more responsible financial view 
of the gold payment suspension was a statement 
made in London, Monday, by Mr. J. P. Morgan, who 
broke on this occasion his well knowl rule against 
talking for publication. Mr. Morgan, according to 
the Associated Press, received a correspondent in 
his private office at the London headquarters of 
Morgan, Grenfell & Co., and expressed himself opti- 
mistically regarding the matter. “This step seems 
to me to be the second necessary stage in the work 
of the National Government, the first being the bal- 
ancing of the budget,” he said. “The completion of 
the Government’s work will be the restoration of 
trade in this country. This being the case, it seems 
to me to be a hopeful and not a discouraging event, 
and one which brings the great work of the Govern- 
ment much nearer to accomplishment.” 

Necessary legislation to make the gold payment 
suspension effective was voted expeditiously by the 
House of Commons, when the Government bill was 
presented Monday. Chancellor of the Exchequer 
Philip Snowden presented the Act which merely re- 
pealed the specific section of the Gold Standard Act 
of 1925 “unless and until his Majesty by proclama- 
tion otherwise directs.” The Treasury was author- 
ized to take measures in relation to exchanges as 
may be considered expedient for meeting difficul- 
ties arising in connection with the suspension of the 
gold standard. This subsection, it was provided, 
shall continue in force for a period of six months 
from the passing of the Act. Little opposition was 
raised to the immediate consideration of the bill, and 
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it was accepted by a vote of 275 to 112 on the second 
reading, with the third reading unchallenged. There 
was no opposition whatever in the House of Lords, 
and just before midnight the measure became law 
when royal assent was given. 

In presenting the bill Mr. Snowden described care- 
fully certain effects of the measure, and he also gave 
an extended account of the events leading up to the 
final stage of the crisis. The legislation, he declared, 
. will not affect the free gold market of London, as 
there will be no restrictions upon the importation 
and exportation of the metal. Also, there will be 
no impediment placed upon the free withdrawal of 
gold which has been placed in the custody of the 
Bank of England by foreign governments or central 
banks, he added. “The situation, though it has been 
precipitated by recent events, has been maturing for 
a considerable time,” Mr. Snowden explained. “Ob- 
viously, the general price level has affected the 
capacity of primary producers of the whole world 
to meet their obligations. The consequent effect 
upon their credit is marked, a vicious circle was set 
up, banks and investors became more reluctant to 
lend capital, and borrowers became more and more 
insistent, owing to the impossibility of obtaining 
financial assistance. The actual crisis started with 
the collapse of the chief bank of Austria last May, 
and the crisis which followed in Germany. The tie- 
ing up of funds in Germany had an immediate effect 
on the London market, because London is the center 
of international banking, and it was known, of 
course, that we had been lending to Germany. Once 
foreign centers became aware of this, the difficulties 
of our situation came to the front.” 

Withdrawals of funds from London continued 
throughout the period of the formation of the new 
National Government and the balancing of the bud- 
get, the Chancellor continued. In the last few days 
before the suspension they were accelerated sharply, 
he revealed, some £5,000,000 being taken Sept. 16; 
£10,000,000 Sept. 17, and a further £18,000,000 
Sept. 18. Besides these sums, Mr. Snowden pointed 
out, approximately £70,000,000 were locked up in 
Germany. The position became so serious last Satur- 
day, he said, that it was quite evident it could no 
longer be dealt with except by suspending the Gold 
Standard Act. Both the United States and France 
were warned of the position Friday, Sept. 18, and the 
question of further credits was discussed. “In both 
cases the replies were friendly and sympathetic, but 
afforded no prospect of assistance on the scale obvi- 
ously needed,” Mr. Snowden remarked. He revealed 
that the credit of $250,000,000 extended the Bank of 
England early in August had been exhausted, while 
the $400,000,000 credit extended the Treasury late 
the same month was practically exhausted also. 

“Thus the crisis we have striven to prevent broke 
in our face and there was no alternative but to sus- 
pend the Gold Standard Act,” the Chancellor con- 
tinued. ‘We consulted the banks as to the origin of 
the heavy sales of sterling, and the banks assured 
us that as far as they can judge the selling was pre- 
dominantly on foreign account and there was no 
evidence of any substantial export of capital by 
British nationals.” 

While the legislative enactment was in progress, 
Monday, sterling exchange dropped sensationally. 
In London the currency, as quoted against the dollar, 
fell below $4 early in the day, but toward the close 
recovery set in and the final figure was $4.2214. The 


rate on Paris fell to 100 francs and recovered to 108 
francs. In New York sterling plunged to $3.71 at 
first, but rallied to $4.20 at the close Monday. Deal- 
ings everywhere were on an extremely small scale, 
and it was remarked by informed bankers that the 
trading provided no real test of the market. One 
noteworthy result of the gold suspension and drop 
in sterling was an immediate general rise in com-. 
modity prices in England, particularly in the metal 
market. The British banks reported quiet and nor- 
mal dealings. The Stock Exchange, it was decided, 
would remain closed Tuesday as well as Monday. 
The sterling rate Tuesday was steady at $4.20 against 
the dollar, while the Paris rate slipped off slightly 
to 10614 francs. In view of the encouraging steadi- 
ness, a decision to reopen the London Stock Exchange 
Wednesday was announced. Dealings were actually 
resumed with a show of enthusiasm at the announced 
time, but sterling continued to drop, the New York 
rate falling to $4.1014 Wednesday, while on Thurs- 
day the quotation dipped to around $3.90. Political 
discussions were resumed with some fervor Wednes- 
day, with speculation rife regarding Conservative 
forcing of a general election early in October. Some 
interest was occasioned the same day by the return 
to London of Montagu Norman, Governor of the 
Bank of England, from his vacation in Canada. \ 

War clouds threatened this week in Manchuria, 
which has long been the scene of conflicting inter- 
national interests involving China, Japan and Rus- 
sia. Japan and China are the disputants on this 
occasion, with the actual causes of the trouble veiled 
in obscurity. The two countries have been consid- 
ered none too friendly for years, and in recent months 
a number of incidents tended to inflame sentiment. 
Severe attacks on Chinese in Korea, in which about 
100 Chinese were killed, followed a dispute early in 
the summer regarding the leasing of land in Man- 
churia to Koreans. The Japanese Government ex- 
pressed regret to the Chinese Foreign Office, but de- 
nied a demand for indemnity. This incident was 
followed Aug. 27 by the shooting in Manchuria of 
Captain Shintaro Nakamura, a Japanese army 
officer, and members of his party. Manchurian 
authorities blamed bandits for the occurrence, but 
the Tokio Foreign Office contended that Captain 
Nakamura and his companions were shot as spies 
by Chinese soldiers. Tokio demanded an apology, 
an indemnity, punishment of the guilty, and assur- 
ances that offenses against Japanese in Manchuria 
would not be repeated in the future. 

The tense situation was brought perilously close 
to a national conflict last Saturday, when Japanese 
troops in Manchuria, placed there to guard the Japa- 
nese-owned South Manchuria Railway, swiftly 
seized strategic points about Mukden and invested 
the city. The Manchurian capital was bombarded 
by the Japanese and a little fighting between Chinese 
and Japanese troops is said to have taken place in 
the streets before the Japanese position in Mudken 
was consolidated. This action was explained by the 
War Office in Tokio as due to an alleged Chinese 
attempt to bomb the line of the South Manchuria 
Railway. The Japanese soldiery extended their 
activities over much of Southern Manchuria, and as 
far north as Changchun and Kirin. They were re- 
ported early this week to have gone beyond the recog- 
nized sphere of influence commonly associated with 








the South Manchuria Railway, and to have contem- 
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plated a move on Harbin, which is usually placed in 
the Russian sphere of influence associated with the 
Chinese Eastern Railway. Moscow indicated plainly 
that it could not remain passive in such a contin- 
gency, but in any event the rumored Japanese move 
on Harbin never developed. 

Events in Tokio while this situation was develop- 
ing were of absorbing interest. Foreign Minister 
Shidehara is avowedly committed to a policy of 
friendship with China, and he was said in Tokio 
reports to be deeply chagrined over the clash and 
its consequences. There were intimations from 
Tokio correspondents that the ardent militarists of 
Japan took advantage of the situation to stir up 
national feeling and thus bolster their own position, 
which is said to be weakening before the spread of 
democratic ideas. Speedy evacuation of outlying 
points in Manchuria was ordered by the Foreign 
Office, but it appears that the order was followed 
with some reluctance. In the meantime Mr. Shide- 
hara expressed regrets to the Chinese Government. 
“As a result of the developments in Manchuria,” a 
Tokio dispatch to the “Herald Tribune” said, “there 
has been revealed clearly the split which has been 
known to exist between the Japanese Foreign Office 
and the military authorities with regard to policy in 
that region. If the Foreign Office had been con- 
sulted, it never would have sanctioned military 
activity on such a scale.” Minister of War Minami 
urged, Monday, that additional forces be sent to 
Manchuria to augment the 12,000 Japanese troops 
already there, but after a prolonged Cabinet discus- 
sion this proposal was vetoed by the Wakatsuki Cabi- 
net. Soon after the meeting General Minami in- 
formed the Premier that the Korean commander, 
acting on his own discretion, had sent a brigade to 
Manchuria. “The Premier bowed to the fait ac- 
compli,” a report to the New York “Times” said. It 
would appear, nevertheless, that peace counsels pre- 
vailed, as Japanese troop movements ceased 
Tuesday. 

The Chinese attitude was from the first one of 
non-resistance, every effort being made by both 
Manchurian and Nanking authorities to avoid 
clashes and place the onus of aggression on the Japa- 
nese. Marshal Chang Hsueh-liang, Military Gover- 
nor of Manchuria, issued a statement last Saturday 
saying: “Apparently the Japanese military intend 
to provoke an incident with which to provide a pre- 
text for the occupation of Manchuria. Therefore, I 
have ordered that there be no resistance whatever.” 
The Nanking Government protested vigorously to 
Tokio in a note demanding immediate cessation of 
hostilities and the withdrawal of Japanese troops to 
their former positions. Resentment was general 
throughout China, and Wednesday was set aside as 
a national “humiliation” day. T. V. Soong, Finance 
Minister of the Nationalist Government, made a pro- 
posal to Tokio for a joint commission to discuss peace 
between the two countries, but withdrew it Tuesday 
after receiving a conditional acceptance from Japan. 
President Chiang Kai-shek called upon the nation to 
remain calm and to avoid provocation. The Chinese 
case was left largely with the League of Nations, to 
which an appeal was instantly made. It was stated 
unofficially in Tokio, however, that outside inter- 
ference would not be welcomed, since the affair was 
regarded as one involving China and Japan alone. 

A formal request for League action in the Sino- 
Japanese imbroglio was laid before the League of 





Nations Monday by Foreign Minister C. T. Wang, 
of the Nanking regime. The attack upon and occupa- 
tion of Mukden, Changchun and other important 
places in Manchuria was described as unprovoked 
and unwarranted in this appeal. The Chinese Gov- 
ernment said it was fully prepared to abide by any 
decision adopted at Geneva. The League Council 
considered the appeal Tuesday, and decided to ad- 
dress an urgent appeal to both countries to refrain 
from every act likely to aggravate the situation, to . 
seek adequate means for the withdrawal of troops, 
and to transmit to Washington for its information 
all available information regarding the affair. Sec- 
retary of State Stimson acted in behalf of peace, 
Wednesday, sending identical notes to Nanking and 
Tokio urging cessation of hostilities. A direct 
appeal also was made by Mr. Stimson to Katsuji 
Debuchi, the Japanese Ambassador to Washington. 
The latter disclaimed Japanese territorial designs 
on Manchuria. Hopes for a satisfactory solution 
of the difficulties increased late this week, largely 
on the basis of withdrawal of Japanese troops to 
the railroad zone and statements by Ambassador 
Debuchi that the reports of Japanese military 
activity had been exaggerated. The Japanese Gov- 
ernment issued a statement in Tokio Thursday ex- 
plicitly disclaiming territorial designs on Man- 
churia. The action taken, it was said, was due to the 
need for protecting Japanese residents in many dis- 
tricts of Manchuria. “Japan,” the statement con- 
cluded, “will be more than gratified if a satisfactory 
solution of the problem can be found, for then the 
present calamity may turn out to be a blessing.” 





Virtual assurances that Premier Pierre Laval 
will visit Washington next month for conversations 
with President Hoover regarding problems of in- 
terest to France and the United States constitutes 
one of the more promising developments in inter- 
national affairs. Arrangements for the visit are 
informal as yet, but there is little question that it 
will take place. Intimations were conveyed through 
the press of both countries late last week that the 
visit would be looked upon with favor on both sides, 
and such assurances were followed, Monday, by an 
informal invitation from President Hoover, extended 
to M. Laval through Ambassador Edge in Paris. 
Paris reports indicate that the American Ambassa- 
dor explained the desirability of a personal meeting 
between the Government heads at which, it is said, 
many matters of the utmost importance could be dis- 
cussed. An official French communication, issued 
later in the day, stated that M. Laval “agreed with 
the President that an interview of this nature was 
desirable and would lend itself to an examination of 
all the grave problems whose solution at the present 
time must be facilitated by direct conversation.” It 
was added that a final reply would not be given until 
after consultation with the Council of Ministers, but 
there is reason to think that favorable consideration 
of the matter was given by the Council yesterday. 
M. Laval, Paris dispatches state, will probably sail 
from Havre Oct. 16, accompanied by his daughter 
and a suitable retinue of counselors. Ambassador 
Edge and J. Theodore Marriner, of the Embassy, 
staff, also are likely to return on the same vessel for 
participation in the discussions. Although no 
specific subjects have so far been mentioned officially 
as likely to occupy the two Government heads, it is 
widely reported that international disarmament and 
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reparations will be the foremost questions before 
them. 





Concrete steps for economic co-operation between 
France and Germany are to be discussed by the 
highest Ministers of both countries during the visit 
to Berlin by Premier Pierre Laval and Foreign Min- 
ister Aristide Briand, according to the preliminary 
reports from Paris and Berlin. The two French 
officials are due in the German capital to-morrow, 
and it is indicated they will plunge immediately into 
conversations on the economic difficulties that beset 
both lands, with a view to prompt measures of 
alleviation. The visit was arranged largely as a 
courtesy, in return for the journey to Paris in July 
by Chancellor Heinrich Bruening and Foreign Min- 
ister Julius Curtius. Indicative of the turn the dis- 
cussions will take were the remarks made Tuesday 
by President Paul von Hindenburg, when greeting 


Andre Francois-Poncet, the new French Ambassador. 


to Berlin. “The great danger which the extraordi- 
nary world crisis has brought upon the world can, I 
am convinced, be met only through the co-operation 
of all nations,” the venerable German President said. 
“In such concerted action against distress and col- 
lapse, fate has given to Germany and France a special 


task, which can be successfully carried out to the 


benefit of Europe and the whole world only if both 
countries approach it through a desire for under- 
standing and a true spirit of co-operation. The in- 
tention of the French Government to bring about 
such co-operation is in full conformity with our sin- 
cere wishes, which I hope the forthcoming visit of 
the leading French statesmen to Berlin will pro- 
mote.” 

Tacit agreement between the two governments that 
political questions will be left out of the conference 
is reported in a Paris dispatch of Tuesday to the 
New York “Herald Tribune.” All attention will be 
concentrated on economic matters and a plan sub- 
mitted by the French which will be “so vast that if it 
is accepted by the Germans in the same spirit in 
which the French envisage their project it may be 
the cornerstone of a close economic alliance between 
the two nations, possibly even of Franco-German 
economic hegemony over the greater part of Europe.” 
A memorandum already has been prepared by the 
French and will be left in the German Chancellor’s 
hands. The project, it is said, “foresees the creation 
of a permanent joint Franco-German committee of 
co-operation.” This body, divided into various sub- 
committees on which representation would be equal, 
would study such questions as the trade balance 
between France and Germany, industrial cartels, 
transportation, finance and public works. “In the 
eyes of the French Premier,” the dispatch adds, “the 
project must help to bring a lasting reconciliation 
between the two former enemies, inasmuch as it 
would link closely their interests and make France 
and Germany live almost identical economic lives.” 





Questions relating to disarmament formed the 
chief topic of discussion at Geneva this week, where 
the League of Nations Assembly and Council remain 
in session. There was also some discussion of the 
Sino-Japanese difficulties, as related elsewhere, but 
the League action in this instance was regarded as 
consisting chiefly of an admonishment to the dis- 
putants and an indirect suggestion for intervention 
by the United States. It was announced in the 





Assembly last Saturday that invitations had been 
sent to the United States, Russia and other non- 
members to participate in the Assembly’s third, or 
disarmament, commission. The invitation . was 
promptly accepted in Washington, and Hugh R. 
Wilson, American Ambassador to Switzerland, 
began to participate in a purely consultative capa- 
city Monday. A statement in support of the Grandi 
proposal for an armaments construction truce until 
after the February disarmament conference was 
made by Mr. Wilson, Wednesday. The third commis- 
sion was informed Thursday, however, by Rene: Mas- 
sigli of France that his country opposed any immedi- 
ate armament truce. Japanese and Polish oppo- 
sition had previously been voiced, and the French 
statement was regarded as the death knell of the 
suggestion put forward by the Italian Foreign 
Minister. ; 

An official announcement issued by the Brazilian 
Government last Saturday appears to foreshadow 
a complete suspension of payments on the external 
debt of that Government. Suspension of sinking 
fund payments was announced Aug. 31, this action 
being applied to all the external debt with the excep- 
tion of three specific loans. Interest payments 
would continue, it was stated, and the sums due for 
amortization would be deposited in milreis in Bra- 
zilian banks, pending the recovery of the milreis in 
the foreign exchange market. It was remarked at 
the time that the suspension was due not to a lack of 
revenue, but to the difficulty of supplying foreign 
exchange. Ina further statement, issued last Satur- 
day, the Government stated that in view of the aggra- 
vation of the world unsettlement, “the Federal Gov- 
ernment finds it necessary to abstain from acquiring 
letters of credit for meeting integrally the interest 
on its external debt, in order not to further depress 
currency and exchange.” Negotiations have been 
started with the creditors, it was added, and “will be 
continued until a definite plan is adopted for regu- 
lating the situation.” A corresponding announce- 
ment was made in New York the same day by Sebas- 
tiao Sampaio, Consul-General of Brazil, who said: 
“An extraordinary depression in the exchange rates, 
determined by various internal conditions as well as 
by the situation of the world, makes it impossible 
for the Brazilian Government to acquire foreign ex- 
change to meet the total interest on its foreign debt.” 
The negotiations referred to in the Rio de Janeiro 
announcement, he added, will be for the purpose of 
“allowing some relief to the exchange market.” 
Senhor Sampaio declared that the economic situa- 
tion of Brazil is on the mend and that perfect order 
prevails throughout the country. 





Besides the advance in the discount rate of the 
Bank¥of England from 414 to 6%, which occurred 
on Monday, several other central banks raised their 
rates during the week. The Bank of Sweden moved 
up from 4% to 5% on Monday and to 6% on Thurs- 
day. The Danish discount rate was raised yesterday 
from 414% to 6% and the National Bank of Norway, 
yesterday moved up from 5% to 6%. The National 
Bank of Czechoslovakia early in the week raised its 
rate from 5% to6%. The Imperial Bank of India ad- 
vanced from 7% to 8%. Rates are 8% in Germany and 
in Hungary; 10% in Austria; 7% in Portugal; 64% 
in Spain; 514% in Ireland and Italy; 6% in Norway, 
Sweden, Denmark, and in England; 214% in Belgium, 
and 2% in France, Holland and Switzerland. In the 
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London open market discounts for short bills yéster- 
day were 554% @534%, against 4 5-16@434% on Fri- 
day of last week, and 554@534% for three months’ 
bills, against 4 5-16@4 7-16% the previous Friday. 
Money on call in London on Friday was 4%. At 
Paris the open market rate continues at 17%%, but 
in Switzerland has declined from 1 13-16% to 134%. 





The discount rate of the Bank of England was lifted 
on Sept. 20 from 444% to 6%. On the same day, 
Prime Minister J. Ramsay MacDonald announced 
the temporary suspension of the gold standard act 
of 1925, which required the Bank to sell gold at a 
fixed price. During the week ended Sept. 23, as 
shown by its statement of that date, the Bank lost 
£1,906,624 of gold, bringing its total holdings down 
to £134,973,628, as compared with £157,427,140 a 
year ago. There was a decrease of £2,965,000 in 
reserves as circulation expanded £1,058,000. Public 
deposits increased £6,444,000 and other deposits 
£6,982,253. The latter consists of bankers’ ac- 
counts and other accounts, which rose £6,477,891 
and £504,362 respectively. The reserve ratio fell 
sharply from 48.02% a week ago to 41.25% now. 
Last year the ratio was 55,20%. Loans on Govern- 
ment securities and those on other securities, both 
increased, the former £10,785,000 and the latter 
£5,611,948. Other securities include discounts and 
advances and securities, which increased £5,258,371 
and £353,577 respectively. Below we furnish a 
comparison of the various items for five years: 

BANK ENGLAND'S COMPARATIVE STATEMENT. 


1931. 1930. 1929. 1928. 1927. 
Sept.23. Sept. 24. Sept. 25. Sept. 26. Sept. 28. 
£ £ £ £ £ 
Circulation.......- 352,676,000 355,768,997 361,071,486 134,494,350 136,505,190 
Public deposits... 23,018,000 13,310,231 14,704,568 9,694,418 25,695,816 
Other deposits__-.- 115,877,978 98,368,763 93,402,356 103,740,462 97,537,945 
Bankers’ accounts 64,915,060 64,173,863 56,954,329 -.---.-.  -.--.--- 
Other accounts... 50,962,918 34,194,900 36,448,027 -.-.-...  -..-.--- 
Governm't securities 60,175,906 41,056,247 68,871,855 31,681,585 56,309,626 
Other securities_... 39,720,573 27,258,183 25,410,624 41,577,679 50,935,049 
Disct. & advances 13,579,165 5,672,188 3,232,880 -.---.-. -------- 
Securities.-....- 26,141,406. Si MOC 066 DIT TEE.  ccncstee... niacwnves 


Reserve notes & coin 57,297,000 61,658,143 32,141,079 58,460,307 34,337,098 
Coin and byllion.. 134,973,628 157,427,140 133,212,565 173,204,657 151,092,288 


Proportion of reserve 
to HMabilities _._._ 55.20% 29.73% 514% 274% 
3% 64% 44% 44%% 


a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 


41.25% 
6% 








- The Bank of Germany in its statement for the 
third quarter of September shows an increase in gold 
and bullion of 2,331,000 marks. The total of bullion 
now stands at 1,374,409,000 marks, in comparison 
with 2,583 ,625,000 marks last year and 2,192,006 ,000 
marks the year before. Increases are recorded in 
bills of exchange and checks of 116,329,000 marks, 
in silver and other coin of 29,300,000 marks, in 
notes on other German banks of 2,894,000 marks, in 
investments of 46,000 marks and in other assets of 
18,620,000 marks. Reserve in foreign currency and 
advances show decreases of 58,362,000 marks and 
22,576,000 marks, while the item of deposits abroad 
remains unchanged. Notes in circulation reveal a 
loss of 75,100,000 marks, reducing the total of the 
item to 4,175,480,000 marks, as compared with 
4,032,989,000 marks a year ago and 4,201,964,000 
marks two years ago. ‘The proportion of gold and 
foreign currency to notes circulation is now 40.1%, 
in comparison with 40.7% last week and 69.2% last 
year. Other daily maturing obligations and other 
liabilities rose 146,886,000 marks and 12,395,000 
marks respectively. Below we furnish a comparison 
of the different items for three years: 
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REICHSBANK’S COMPARATIVE STATEMENT. 
Changes 
Sot Week. Sept. 23 1931. Sept. 23 1930. Sept. 23 1929. 


Assas— Retchsmarks. Retchsmarks. Retchsmarks. Retchsmarks 
Gold and bullion._____ Inc. 2,331,000 1,374,409,0002,583,625,000 2,192,006,000 
Of which depos. abr’d. Unchanged 99,553,000 149,788,000 149,788,000 
Res’ve in for’n curr_..Dec. 58,362,000 297,803,000 223,749,000 326,874,000 


Bills of exch. & checks.Inc. 116,329,000 3,003,317,0001,351,767,000 2,121,650,000 


Silver and other coin__Inec. 29,300,000 124,589,000 181,001,000 128,900,000 

Notes on oth. Ger. bks.Inc. 2,894,000 12,243,000 22,147,000 24,017,000 

TIE ss is cc wine rete Dec. 22,576,000 141,165,000 56,039,000 43,188,000 

Investments._.....___ Inc 46,000 103,075,000 102,666,000 92,755,000 

Other assets........-=. Inc. 13,620,000 933,140,000 677,492,000 594,746,000 
LAabtltttes— 


75,100,000 4 ,175,480,0004,032,989,000 4,201 ,964,000 
146,886,000 540,296,000 443,237,000 519,230,000 
12,395,000 788,232,000 228,334,000 360,103,000 


60.0% 


Notes in circulation... Dec. 
Oth. daily matur. oblig.Inc. 
Other Mabilities_..._.- Inc. 
Prop. of gold & for’gn 


curr.to notes cire’t’nDec. 69.2% 


6% 40.1% 





The statement of the Bank of France for the week 
ended Sept. 19, reveals a loss in gold holdings of 
1,633,822 francs. Owing to this decline, the item 
now aggregates 58,575,162,958 francs, in comparison 
with 47 ,671,629,902 francs at the corresponding week 
last year and 39,060,375,377 francs two years ago. 
The items of credit balances abroad, French com- 
mercial bills discounted, bills bought abroad, ad- 
vances against securities and creditor current ac- 
counts show decreases of 1,186,000,000 francs, 
59,000,000 francs, 61,000,000 francs, 22,000,000 
francs and 758,000,000 francs respectively. The 
proportion of gold on hand to sight liabilities rose 
this week to 56.23% from 55.49% last week. A ‘ 
year ago the item stood at 52.75%. Notes in circu- 
lation record a reduction of 623,000,000 francs, re- 
ducing the total of the item to 77,575, 432,675 francs. 
Circulation a year ago aggregated 72,479,063,150 
francs and the year before 65,317,996,400 francs. 
Below is furnished a comparison of the various items 
for three years: 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes Status as of. 
for Week. Sept. 191931. Sept. 201930. Sept. 21 1929. 
Francs. Frances. Francs. Francs. 
Gold holdings....Dec. 1,633,822 58,575,162,958 47,671,629,902 39,060,375,377 


Credit bals. abr’d-Dec.1186,000000 14,617,272,310 6,725,891,623 7,211,494,462 


aFrench commercial 
bills discounted_Dec. 59,000,000 4,435,972,240 4,972,223,157 7,840,280,200 


bBillsbought abr’'d Dec. 61,000,000 12,920,672,672 18,871,296,413 18,613,657,681 
Adv. agt. securs..Dec. 22,000,000 2,768,335,646 2,789,714,155 2,406,699,771 
Note circulation_- Dec. 623,000,000 77,575,432,675 72,479,063,150 65,317,996 ,400 
Cred. curr. accts.._Dec. 758,000,000 26,602,997 ,813 17,888,914,772 19,139,772,757 


Prop. of gold on 
hand to sight lia- 
OO ee Inc. 84% 56.23% 52.75% 46.25% 


a Includes bills purchased in France. b Includes bills discounted abroad. 











Earmarking of gold at the Federal Reserve Bank 
of New York for the account of foreign central banks 
occurred this week on the most extensive scale ever 
recorded, the incident furnishing the chief develop- 
ment in the money market for a considerable period. 
It was announced Monday that $7,500,000 had been 
set aside under earmark, while Tuesday’s gold state- 
ment indicated that an additional $98,200,000 had 
been set aside Monday too late for the statement of 
that day. A further $10,900,000 also was set aside 
Tuesday. There were no earmarkings Wednesday, 
but Thursday’s statement disclosed additional for- 
eign purchases of $64,000,000, and another $1,000,000 
was earmarked yesterday. Metal thus earmarked 
this week amounts to $181,600,000, bringing the total 
so held up to $265,365,000, which is a record figure. 
In order to obtain the funds for the gold purchases 
foreign banks sold dollar acceptances in heavy vol- 
ume. Yield rates on bankers’ bills were raised, owing 
to the pressure of offerings, by 144 of 1%, Tuesday, 
the Federal Reserve buying rate remaining un- 
changed. The open market rates were again raised 
by dealers 44 of 1% Thursday, but the Federal Re- 
serve buying rate was again continued at 1% for the 
significant early maturities. Only yesterday, after 


| all bills offered were taken up, was the Federal Re- 
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serve Bank buying rate raised by y, of 1% to 144% | the various classes of paper at the different Reserve . 


for the early maturities which the Federal Reserve 
carries in its portfolio. 

Notwithstanding these developments, which were 
regarded as a reflection of the world-wide financial 
unsettlement, other departments of the New York 
money market followed a calm and even course. Call 
loans on the Stock Exchange remained at 114%, all 
transactions throughout the week occurring at this 
figure. There were no offerings at a concession in 
the unofficial “Street” market Monday, but by 
Tuesday such dealings were again a feature of the 
market, funds being available at 114%. Offerings 
at the concession of 14 of 1% appeared Wednesday, 
Thursday and yesterday as well. Brokers’ loans 
against stock and bond.collateral, as reported by the 
Federal Reserve Bank of New York for the week to 
Wednesday night, declined $64,000,000. The cus- 
tomary resume of gold movements for the week to 
Wednesday night showed imports of $2,492,000, ex- 
ports of $847,000, and earmarkings of $121,586,000. 





Dealing in detail with call loan rates on the Stock 
Exchange from day to day, there was again no devia- 
tion at any time from the figure of 114%, this having 
been the quotation both for new loans and for re- 
newals on every day of the week. There is virtually 
nothing doing in time money. Quotations are nomi- 
nally 1144@114% for 30 and 60 days, 114@134% for 
90 days and four months, and 134@2% for five and 
six months. Prime commercial paper was in rather 
limited demand early in the week, but improved on 
Thursday and Friday. Business was restricted be- 
cause of the absence of satisfactory supplies. Rates 
for choice names of four to six months’ maturity 
continue at 134@2%. Names less well known are 


274 @212%. 





The demand for prime bankers’ acceptances 
showed decided improvement this week, though the 
supply of satisfactory paper was still short of the 
requirements. Rates were unchanged until Wednes- 
day morning, when they were moved up % of 1% on 
all maturities. This was followed by a second ad- 
vance of %4 of 1% on Thursday. On Friday the Fed- 
eral Reserve Bank marked up its buying rate for ac- 
ceptances from 1% to 144%. The quotations of the 
American Acceptance Council for bills up to 90 days 
are now at 154% bid, 144% asked; for four months’ 
bills, 114% bid, 134% asked ; for five and six months, 
134% bid and 154% asked. The Federal Reserve 
banks showed a considerable further increase in their 
holdings of acceptances during the week, the total 
rising from $217,770,000 to $243,189,000. Their hold- 
ings of acceptances for foreign correspondents, how- 
ever, declined from $233,102,000 to $181,436,000. 
Open market rates for acceptances also remain un- 
changed, as follows: 


SPOT DELIVERY. 


——180 Days——- -—150 Days—- —1209 Days— 
Bid. Asked, Bid. Asked. Bid. Asked, 
Prime eligible bills_.......... 1% 1% 1% 1% 1% 1% 
——90 Days—-  ——60 Days——- ——30 Days—— 
Bid. Asked, Bid. Asked, Bid. Asked, 
Prime eligible bilis_.......... "1% 1% 1% 1% 1% 1% 
FOR DELIVERY,WITHIN THIRTY DAYS. 
NS TI iii cceceetsteenswisenniedesicnasin tals ec i 1% bid 
EE Ree ya ae ee eons ce eR met 1% bid 





There have been no changes this week in the redis- 
ecunt rates of the Federal Reserve Banks. The 
‘ol owing is the schedule of rates now in effect for 





banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn Effect Date Prevtous 
Federal Reserre Bank. on Sept. 25. Established. Rate. 

ME hi wc caimaaiice wis 2 May 7 1931 2% 
| Sette 1% May 81931 2 
i EA LATEE LE! 3 May 7 1931 3% 
| aS RE RB Sy 2% May 91931 3 

Ee 3 May 15 1931 3% 
(Rey SSS iat 3 Jan. 10 1931 3% 
TNS BT 2% May 91931 3 
8g ETERS ee 2% May 9 1931 3 
Minneapolis. .............. 3% Sept. 12 1930 4 
REGIS cctcnckadadcwe 3 May 21 1931 3% 
I ia sliee Sesavastnie nse cans 3 May 8 1931 3% 
San Francisco_._........-- 2% May 22 1931 3 








Sterling exchanges collapsed on Monday following 
the statement made by the British Government on 
Sunday night announcing the suspension of the law 
requiring the Bank of England to sell gold at a fixed 
price. The official statement and detailed accounts 
of the severe repercussions in all markets will be 
found on another page. On Monday the Bank of 
England increased its rediscount rate from 444% to 
6%. It is well known that sterling exchange had 
been pegged around 4.86 and a fraction for cable 
transfers through official support ever since the 
Bank of England and British Treasury received 
credits in August through the banking authorities at 
New York and Paris. Evidently the peg was re- 
moved from the exchange on Friday of last week. 
It will be recalled that sterling exchange showed a 
tendency toward weakness on Thursday and Friday 
last. Closing quotations on Friday of last week 
were 4.85 7-16 for demand and 4.85 13-16 for cable 
transfers. This compared with a high last week of 
4.85 13-16 for bankers’ sight bills and of 4.86 3-32 
for cable transfers. On Saturday last the rate dropped 
under pressure to 4.845% for bankers’ sight bills and 
to 4.85 for cable transfers, and it is understood on 
good authority that offers were made for 90-day 
delivery aslow as 4.75. Therange this week has been 
from 3.46 to 4.85 11-16 for bankers’ sight bills, com- 
pared with a range last week of 4.85 3-32 to 4.85 13-16. 
The range for cable transfers has been from 3.544% 
to 4.85 15-16, compared with 4.85 23-32 to 4.86 3-32 
a week ago. As the import and effects of Great 
Britain’s action are fully reviewed on other pages 
no practical purpose is served by repeating the dis. 
cussion here. All the exchanges of the world felt 
the shock. The action of the Government consisted 
in passing a bill on Monday, Sept. 21, suspending the 
operation of Subsection 2 of the British Gold Standard 
Act of 1925, which reads as follows: 

The Bank of England shall be bound to sell to any person 
who makes demand in that behalf at the head office of 
the Bank during office hours of the Bank, and pay the 
purchase price in any legal tender, gold bullion at the rate 
of £3 17s. 1014d. per ounce troy gold of the standard of fine- 
ness prescribed for gold coin by the coinage Act of 1870, but 
only in the form of gold bars containing approximately 400 
ounces troy of fine gold. 

Since Monday sterling exchange has been more 
demoralized than at any time since the great decline 
which followed the close of the war, when sterling 
dropped in 1920 to as low as 3.20. It is worth noting 
here that the highest prices ever obtained for sterling 
in this market were registered in July and August 
1914. On Thursday, July 30 1914, sterling cable 
transfers sold at 5.8005. On Friday, July 31 1914, 
foreign exchange rates in New York were suspended. 
On Saturday, Aug. 1 1914, there was a nominal mar- 
ket in New York, when demand sterling was quoted 
6 to 6.50 and cable transfers at 7. There was no 
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market from Aug. 3-7, inclusive. On Aug. 8 1914, | 
when trading was resumed, cable transfers sold at 
5.50. The average quotation for the third quarter 
of 1914 was 4.981, and the average for the month of 
August 1914 was 5.055. 

The increase in the rediscount rate of the Bank of 
England from 444% to 6% was of course undertaken 
to further bolster the Bank’s reserves. The Govern- 
ment’s statement pointed out that there is no reason 
to believe that the present difficulties are due to any 
substantial extent to the export of capital by British 
Nationals, and that the bulk of withdrawals has 
undoubtedly been for foreign account. Despite this 
official denial, however, it is well known that there 
has been a heavy transfer of British funds to the 
New York security markets in the past few months. 
It is estimated in some quarters that British invest- 
ments here total approximately $1,800,000,000. 

While quotations for the pound during the week 
have been extremely low and have fluctuated widely 
and wildly, the market has been very narrow. The 
banks generally resist short selling. The entire for- 
eign exchange market has been so demoralized that 
rates have been largely nominal for all currencies. 
Dispatches from London state that restrictions on 
exchange operations there indicate the Government’s 
desire to prevent a further sudden fall in sterling and 
to allow the rate to sink to its natural economic level. 
Sterling was excessively weak on Thursday and was 
quoted at 3.85. It is thought that further restric- 
tions to prevent bear speculation will have to be im- 
posed by the London authorities. The possibility 
also exists that the Government will resort to specu- 
lative transactions by rallying sterling and squeezing 
the shorts, as Poincare did with the france in 1926. 
In many quarters it is thought that sterling will not 
again return to its former parity of 4.8665, although 
a strong body of opinion in England asserts that it 
will. It is thought that the suspension of gold pay- 
ments will not last longer than six months, but the 
actual duration is impossible to predict. Two im- 
portant consequences of the radical change in the 
sterling situation were the marking up of bill rates 
in New York % of 1% on Tuesday, followed by an 
increase on Thursday of 14 of 1%, and the increase 
of $186,586,000 in earmarked gold at New York for 
the account of Central European banks. On Friday 
the Federal Reserve Bank of New York raised its pur- 
chasing rate for bills from 1% to14%. At New York 
60-90-day bills are now 134% bid, 144% asked, as 
compared with two and three-month bills in London 
544%-554%. The foreign central banks taking 
part in the gold earmarking operations in New York 
are believed to have been those of France, Sweden, 
Switzerland and Holland. This week the Bank of 
England shows a decrease in gold holdings of £1,906,- 
624, the total standing on Sept. 23 at £134,973,628, 
which compares with £157,427,140 on Sept. 24 1930. 
On Saturday the Bank of England sold £907,543 
in gold bars. Bullion brokers say that this gold was 
sold to Holland. There was no gold market in 
London on Tuesday. The offerings which should 
have been made on Tuesday were made on Thursday 
and totaled £480,000 from South Africa. The trade 
took £50,000 and £200,000 was taken for export, 
destined it is believed, for New York. The price of 
the metal was 103s. 5d. Yesterday the Bank of 
England, bought £1,698 gold bars. 





At the Port of New York the gold movement for 
the_week ended Sept. 23, as reported by the Federal 





Reserve Bank of New York, consisted of imports of 
$2,492,000, of which $1,490,000 came from Canada, 
$847 ,000 from Mexico and $155,000 chiefly from other 
Latin-American countries. Exports totaled $847 ,000, 
of which $615,000 was shipped to Holland, $211,000 
to France, $11,000 to Switzerland and $10,000 to 
Czechoslovakia. There was an increase in gold ear- 
marked for foreign account of $121,586,000, and 
on Thursday there was a further increase in gold 
earmarked for foreign account of $64,000,000, and 
on Friday of still another $1,000,000. In tabular 
form the gold movement at the Port of New York 
for the week ended Sept. 23, as reported by the 
Federal Reserve Bank of New York, was as follows: 

The Reserve Bank’s weekly statement of gold 
movements is as of the close of business 3 o’clock on 
Wednesday. On Thursday $187,000 of gold was 
received from Canada and $735,000 was exported, 
as follows: $400,000 to France, $235,000 to Holland 
and $100,000 to Switzerland. Yesterday an addi- 
tional $1,774,000 was sent to Holland and $420,000 
to France. 


GOLD MOVEMENT AT NEW YORK SEPT. 17-SEPT. 23 INCLUSIVE. 
Imports. Ezports. 
$1,490,000 from Canada. $615,000 to Holland. 
847,000 from Mexico. 211,000 to France. 
155,000 chiefly from other Latin- 11,000 to Switzerland. 
American countries. 10,000 to Czechoslovakia. 








$2,492,000 total. $847,000 total. 
Net Change in Gold Earmarked for Foreign Account. 
Increase: $121,586,000 


Canadian exchange is at the widest discount in 
many years. On Saturday Canadian funds were at 
a discount of 214%. On Monday they dropped 
sharply to 7%. On Tuesday the rate dropped to 
814%. At one time on Wednesday Montreal funds 
were quoted at 9% discount, but later rallied to 6%, 
discount. On Thursday Montreal funds were quoted 
at 614% discount, and on Friday at 8% discount. 
The wide discount on Montreal is attributed to the 
influence of the action of sterling exchange, although 
it is known that there has for some time been a 
heavy transfer of Canadian funds to the New York 
security markets. Sir Herbert Holt, President of the 
Royal Bank of Canada, commenting on the British 
financial situation, stated that Canada should not 
be adversely affected. He said that he considered 
the departure of England from the gold standard as 
only temporary, and stated emphatically that he 
was opposed to any similar step by Canada. Sir 
Charles Gordon, President of the Bank of Montreal, 
stated that he did not look for any drastic conse- 
quences so far as Canada is concerned as a result of 
the London crisis. 

Referring to day-to-day rates, sterling exchange 
on Saturday last was under severe pressure. Bankers’ 
sight was 4.8414@4.85 11-16; cable transfers 4.8414 
@4.85 15-16. On Sunday night the British Govern- 
ment announced suspension of gold payments. On 
Monday sterling broke badly. The range was 3.70@ 
4.35 for bankers’ sight and 3.85@4.3234 for cable 
transfers. On Tuesday sterling continued to drop 
The range was 4.05@4.25 for bankers’ sight and 
4.12@4.22 for cable transfers. On Wednesday the 
rate continued low but with less fluctuation. Bank- 
ers’ sight was 4.07@4.20 cable transfers 4.09@4.1434. 
On Thursday the range was 3.79@3.931)4 for bankers’ 
sight and 3.80@3.941 for cable transfers. On Friday 
the range was 3.46@3.841% for bankers’ sight and 
3.5414@3.85 for cable transfers. Closing quotations 
on Friday were 3.74 for demand and 3.741% for cable 
transfers. Commercial sight bills finished at 3.70; 
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60-day bills at 3.65; 90-day bills at 3.62; documents 
for payment (60 days) at 3.65 and seven-day grain 
bills not quoted. Cotton and grain for payment 
closed at 3.70. 





Exchange on the Continental countries reflects the 
British crisis. French francs are exceptionally firm 
and the tendency of all currencies has been to seek 
Paris, New York, Holland, and Switzerland. Paris 
bankers generally refuted the official British state- 
ment charging major withdrawals from London for 
foreign account, and insisted that though this was 
true of the early withdrawals of June and July, the 
recent extremely heavy capital exports have been 
preponderently British. Paris dispatches stated that 
the British Chancellor of the Exchequer, Mr. Snow- 
den, wrote to Premier Pierre Laval on Friday of last 
week and emphasized the gravity of the British situa- 
tion. M. Laval, after conferring by telephone with 
Finance Minister Flandin at Geneva, suggested a new 
French loan of fr. 4,000,000,000 ($156,000,000). 
Mr. Snowden is understood to have declined because 
he wished the co-operation of the United States, 
which was apparently inconvenient. French sources 
say that Chancellor Snowden wished a considerable 
credit because smaller amounts are quickly exhausted. 
This week the Bank of France shows a slight loss in 
gold holdings of fr. 1,633,822. Total French gold 
holdings on Sept. 19 stood at fr. 58,575,162,958, 
which compares with fr. 47,671,629,902 on Sept. 20 
1930, and with fr. 28,935,000,000 in June 1928, 
following the stabilization of the franc. 

German marks suffered severely as a result of the 
British crisis, though the market is almost entirely 
nominal. Berlin cable transfers were quoted on Fri- 
day of last week at 23.65, but the nominal quotation 
in New York dropped to 22.85 on Thursday. How- 
ever, in view of the fact that Germany is now under 
the moratorium arrangement the British crisis cannot 
have a very marked effect on German exchange. It 
may be that the Reichsbank will be called upon to 
repay the British share of the $100,000,000 credit 
recently granted to the Reichsbank in equal parts 
by the Bank of England, the Bank of France, the 
Federal Reserve Bank, and the Bank for Internationa] 
Settlements. The credit is due at the end of October. 
Until now prolongation of this credit was thought 
assured. The Reichsbank has denied rumors that 
more severe foreign exchange restrictions will be en- 
forced in Germany or that any further advances in 
the Reichsbank’s rediscount rate is contemplated. 
Only the existence of the moratorium prevents a 
severe dislocation in mark exchange, as marks are 
one of the currencies which hold their reserves in 
foreign exchange as well asin metal. A considerable 
part of the German exchange holdings are in London. 

Italian lire suffered sharply as a result of the British 
situation. Italian lira have been reasonably steady 
for a long time around 5.23-5.231% for cable transfers, 
but in Tuesday’s trading the lira dropped sharply, 
at one time falling to 4.40 bid. The lira is on the 
so-called gold exchange standard, along with a num- 
ber of other exchanges, whereby the Bank of Italy 
may pay out any gold standard currency on demand 
instead of gold alone. The collapse of sterling, 
therefore, seriously affects the country’s note back- 
ing, which consists partly of gold and partly of for- 
eign exchange. It is asserted in important quarters 
that no fear need be felt that the Bank of Italy will be 
unable to maintain its legal ratio of gold and foreign 





exchange to notes and circulation. It is known that 
its gold and dollar exchange holdings alone are suf- 
ficient to give the bank a margin of reserves sub- 
stantially over the legal requirement of 40%. The 
ratio on Aug. 20, before the depreciation of sterling 
began, was 52.67%. Therefore, regardless of what 
may happen to its sterling exchange holdings, the 
bank is well able to maintain its position. The Bank 
of Italy’s statement as of Sept. 10 reported circula- 
tion at 14,641,000,000 lira; gold at 5,374,000,000 
lira; and foreign gold currency exchange at 3,438,- 
000,000 lira. This makes a circulation cover of 
60%, of which 37% is gold. 

On Tuesday the National Bank of Czechoslovakia 
raised its discount rate from 5% to 64%. 

The London check rate on Paris closed at 961% 
on Friday of this week, against 123.97 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.9354, against 3.91 27-32 on Fri- 
day of last week; cable transfers at 3.94, against 
3.91 31-32 and commercial sight bills at 3.9334, 
against 3.9134. Antwerp belgas finished at 13.90 
for bankers’ sight and at 13.91 for cable transfers, 
against 13.9234 and 13.93%. Final quotations for 
Berlin marks were 22.84 for bankers’ sight and 22.85 
for cable transfers, in comparison with 23.63 and 
23.65. Italian lire closed at 5.10 for bankers’ sight 
bills and at 5.12 for cable transfers, against 5.227% 
and 5.231%. Austrian schillings closed at 14.05, 
against 14.05; exchange on Czechoslovakia at 2.9634, 
against 2.9614; on Bucharest at 0.5934, against 0.5914; 
on Poland at 11.20, against 11.20, and on Finland at 
2.5134, against 2.514%. Greek exchange closed at 
1.28 5-16 for bankers’ sight bills and at 1.2814 for 
cable transfers, against 1.29 5-16 and 1.2914. 





Exchange on the countries neutral during the 


war reflects the violence of the turn of affairs in 
London. Swiss francs continue exceptionally firm, 


as the movement of the currencies has been largely 
in the direction of that country as well as of France 
and the United States. Swiss francs are now at new 
highs for 1931. The guilder is around 40.10 for cable 
transfers compared with parity of 40.20, and the 
Swiss franc is around 19.57, which compares with 
parity of 19.30. The weakness in exchange on 
Amsterdam is due chiefly to the calling of loans and 
tightening of credit by the Dutch banks, which 
through nervousness over the London developments, 
seek to make their own position as liquid as pos- 
sible. The Scandinavian currencies suffered badly 
as a result of the altered British situation. Par 
of the Scandinavians is 26.80.  Friday’s quota- 
tions for the Scandinavians, although only nominal 
with no actual trading, were down to 26.65 for 
Sweden, 22.00 for Norway and 21.75 for Denmark. 
On Monday the Bank of Sweden increased its redis- 
count rate from 4% to 5% and on Thursday made a 
further increase to 6%. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.08 against 40.3414 on Friday of last week; 
cable transfers at 40.10, against 40.3514, and com- 
mercial sight bills at 40.03, against 40.3014. Swiss 
francs closed at 19.55 for bankers’ sight bills and at 
19.60 for cable transfers, against 19.5114 and 
19.5234. Copenhagen checks finished at 21.74 and 
cable transfers at 21.75, against 26.7114 and 26.72%. 
Checks on Sweden closed at 26.60 and cable transfers 
at 26.65, against 26.7434 and 26.76, while checks 
on Norway finished at 21.00 and cable transfers at 





1976 FINANCIAL 


CHRONICLE [Vou. 133. 








22.00, against 26.7114 and 26.7214. Spanish pesetas 
closed at 9.04 for banker’s sight bills, and at 9.05 
for cable transfers, against 9.09 and 9.10. 





Exchange on the South American countries con- 
tinues in a demoralized condition, although the crash 
in sterling seems to have had less effect on the South 
American markets than on those of Europe, owing 
largely to the fact that these exchanges have been 
only nominally quoted for several months past. 
The South American countries have always had a 
close connection with the London market and were 
it not for the revolutionary activities in South 
America which already dominated these exchanges, 
they might have reflected more seriously the conse- 
quences of the break in sterling. Rio de Janeiro on 
Wednesday stated that Brazil has adopted the dollar 
instead of the pound sterling as a basis of exchange. 
Correa Castro, Director of the Bank of Brazil, said: 
“In view of the instability of sterling we have to put 
exchange on a dollar basis.” 

Argentine paper pesos closed on Friday at 24 7-16 
for bankers’ sight bills, against 26 9-16 on Friday of 
last week and at 241% for cable transfers, against 
2654. Brazilian milreis are nominally quoted 5.70 
for bankers’ sight bills and 5.75 for cable transfers, 
against 5.95and6.00. Chilean exchange is nominally 
quoted 121%, against 121%. Peru, not quoted. 


Exchange on the Far Eastern countries so far as 
the silver units are concerned is firmer owing to the 
improvement in the price and outlook for silver. 
The unsatisfactory condition of affairs between 
Japan and China due to the Manchuria imbroglio 
is an adverse factor for yen. The idea of boycotting 
Japanese goods seems to be spreading throughout 
China, and is bound to affect Japanese trade ad- 
versely. On the news from London the stock ex- 
changes at Tokio, Osaka, and Nagoya closed on 
Monday and Tuesday, re-opened on Wednesday, 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922. 
SEPT. 19 1931 TO SEPT. 25 1931, INCLUSIVE. 























Noon Buytng Rate for Cahle Transfers in New York, 
Country on Meaawe Vaiue in Untied States Money. 
nu, 
Sept. 19.|*Sept. 21.! Sept. 22., Sept. 23., Sept. 24.| Sept. 25. 
EUROPE— $ $ 3 $ $ $ 
Austria, schilling..___ -140423 | .140375 | .140341 | .140407 | .140208 | .140270 
Belgium, belga_...-- -139370 | .189125 | .138250 | .138615 ; .139190 | .138615 
Bulgaria, lev... _- -007168 | .007137 | .007193 | .007115 | .007143 | .007191 
Czechoslovakia, krone} .029620 | .029612 | .029615 | .029617 | .029614 | .029610 
Denmark, krone... - -267222 | .267000 | .246062 | .234250 | .214375 | .208000 
England, pound 
cee 4.849419 |4.165714 |4.162500 4.111710 |3.894500 (3.761500 
Finiand, markka_____ -025150 | .025100 | .025075 | 025134 | .025120 | .025093 
France, franc_......- -039194 | .039070 | .039347 | .039371 | .039280 | .039390 
Germany, reichsmark| .236443 | .235466 233111 229115 224627 | .226416 
Greece, drachma_____ -012940 | .012920 | .012900 012929 012891 | .01286 
Holland, guilder_..__ -403703 | .402793 | .403046 403635 403407 | .401776 
ungary, pengo-....-. 174459 174683 | .174566 | .174408 174487 174612 
Tt SN cccascacnu 052303 | .052020 } .049353 | .050633 ; .051350 | .051260 
Norway, krone... .__ -267219 267000 | .246062 | .238181 | .227875 | .218214 
Poland, zloty....... -111977 112150 | .112000 111971 | .112020 112075 
Portugal, escudo..__- -044155 | .044325 | .044500 | .043750 | .0440C0 | .044500 
Rumania, leu__..___ -005944 | .005937 005925 | .005925 | .005925 | .005931 
Spain, peseta__..____ -090778 | .088400 | .089330 | .090023 | .089171 | .089576 
Sweden, krona.______ 267536 | .267250 248187 | .264910 | .259428 | .259277 
Switzerland, franc._.| .195315 | .195410 | .194204 | .194947 | .195330 | .195166 
Sepeaere. ----| -017655 | .017700 | .017675 | .017621 | .017650 | .017618 
China— 
Chefoo tael...._.- -312708 | .328333 | .327187 | .329375 | .323541 | .3839375 
Hankow tael_..___ -307187 | .328125 | .322708 | .324583 | .320416 | .332916 
Shanghai tael_..__ -801875 | .321718 | .318125 | .820000 | .315833 | .325000 
Tientsin tael__..__ -315625 | .332500 | .330312 | .333125 | .326875 | .343125 
Hong Kong dollar__| .240178 | .251250 | .241458 | .245178 | .246607 | -251250 
Mexican dollar. _..| .218437 | .230000 | .226666 | .228750 | .227500 | .233437 
Tientsin or Peiyang | 
d ON a re -220416 | .232916 | .232916 | .229583 | .227916 | .233750 
Yuan dollar....... 217083 | .229583 | .226250 | .226250 | .224583 | .230416 
India, rupee......../| . 359258 | .358250 | .352500 | .308750 | .286250 | .275000 
fungapore (8:5°) dollar] “560208 | ‘s50875 | “sesiee | “deste | “assooo | “sen8be 
$5.) dollar) - ° J 1 ge 125 . 
ORTH AMER.—| <s0000 
Canada, dollar.....- -978860 | .949444 | .901875 | .923500 | .931730 | .923229 
A CHS aaa -999143 | .999062 | .999062 | .999041 | .999140 | .999375 
Sienies. pete Gren) - dees ryt coed aateee -340500 yortoed -351050 
oundiand, dollar| - 2 -898333 | .921875 | .932500 | .921 
SOUTH AMER.— — 
Argentina, peso (gold)| .586196 572340 | .548074 | .544175 | .540740 | .549332 
Brazil, milreis....... 059562 -056375 | .058900 | .053500 | .051000 
Chile, peso.......... 120577 | .120000 | .120000 | .120000 | .12C000 | .120625 
iy eget -406166 | .400000 | .400000 | .350000 | .350000 | .400000 
Colombia, peso. ..... -965700 | .965700 | .965700 | .965700 | .965700 ' .965700 




















*Unable to obtain any firm foreign exchange quotations, the rates quoted here- 
with are strictly nominal. 





but owing to severe declines in some important 
issues closed again on Thursday. Closing quotations 
for yen checks yesterday were 4914@4914, against 
49.35@4914. Hong Kong closed at 2534@25%4, 
against 24 1-16@24 5-16; Shanghai at 3334@34, 
against 3014@3014; Manila at 497%, against 497%; 
Singapore at 561%, against 5614@5634; Bombay at 
35.95, against 36, and Calcutta at 35.95, against 36. 


The following table indicates the amount of bul- 
lion in the principal European banks: 





| Sept. 24 1931. 


























Sept. 25 1930. 
Banks of ; 

| Gold. | Stlver. Total. Gold. Stlver. Total. 

ar ee Be £ £ £ £ 
England - .|134,973,628, = -_-.-- 134,973,623'157,427,140)  ...-.--- 157,427,140 
France a_-|468,601,303, (d)  |468,601,303 381,373,039 d 381,373,039 
Germany b; 63,742,350| _¢994,600) 64,736,950,121,691,850| _- 994,600,122,686,450 
Spain. ._.- 91,054,000) 23,230,000,114,284,000, 98,982,000) 28,438,000 127,420,000 
Italy -.--- 58,220,000, — __-.-. 58,220,000 56,525,000) ------.- 56,525,000 
Netherl'ds.| 55,389,000) 2,789,000) 58,178,000, 32,550,000) 2,032,000) 34,582,000 
Nat'l Belg.| 46,403,000, * --..-- 46,403,000 34,567,000} -.------ 34,567,000 
Switzerl’d_| 33,972,000, --.-.- 33,972,000) 25,585,000} ----..-- 25,585,000 
Sweden.--| 12,756,000) -.-.-- 12,756,000 13,463,000) ‘inane 13,463,000 
Denmark -| 9,536,000, -.-..- 9,536,000} 9,566,000} ---...-- 9,566,000 
Norway --| 8,128,000)  ------ 8,128,000} 8,139,000) -------- 8,139,000 
Total week'982,775,281) 27,013,600 1009788,881 939,869,029] 31 ,464,600'971,333,629 
Prev. week 983,786,876! 28,825,600 1012612,476 940,646,434| 31,563,600972,210,034 








a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £4,977,650. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 








Socialist Phases of the British Situation. 

“The central fact of the new British crisis, as of 
old,” the New York “Herald Tribune” remarked edi- 
torially on Monday, “is that it is the product not of 
finance, but of politics.” The statement goes to the 
roots of the present situation in Great Britain. After 
all the financial factors, some simple and obvious and 
others intricate or obscure, in the crisis which for the 
past week has held the attention of the world have 
been weighed and evaluated, there remains an under- 
lying body of political influences to whose operation 
the primary responsibility for the crisis must be 
ascribed. Some of those influences are immediate, 
others have been operating for a number of years, but 
together they have created a political situation whose 
effect upon national finance, industry and trade was 
bound, in the long run, to be disastrous. 

The immediate influences are still fresh in the pub- 
lic mind. They began with the breakdown of the 
Labor Government in face of a serious Treasury 
crisis, and the hurried formation of a National Gov- 
ernment in which only a handful of Labor members 
participated, and whose working majority in the 
House of Commons, while sufficient as long as the 
national emergency remained in a critical stage, was 
felt to be precarious once the fear of financial col- 
lapse should moderate. They continued with the 
bitter hostility of Labor to the economies called for 
in the Snowden budget, and to the policy of govern- 
ment by orders in council which the new Govern- 
ment deemed necessary as a temporary expedient, 
and they were enhanced by the appearance of 
divergent views in all parties regarding the necessity 
or desirability of establishing protective tariff duties 
and holding a general election. To add to the compli- 
cation, the Labor Opposition conjured the spectre of 
foreign domination by declaring that foreign bankers, 
and specifically the Federal Reserve Bank of New 
York, had served notice upon the former Labor Gov- 
ernment that drastic reductions in public expendi- 
ture must be made if further credits were to be forth- 
coming, while within the Labor ranks there developed 
a strong opposition to Arthur Henderson, the new 
party leader, on the ground that he had himself, while 
still a member of the Government, agreed to some of 
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the economies which the new National Government 
proposed to put into force. A less favorable political 
atmosphere in which to cope with a formidable 
Treasury deficit and a threatened demoralization of 
the currency could not well have existed. 

Back of these immediate influences, however, lies 
a long record of legislation and administration which 
has sought, directly or indirectly, to transform Great 
Britain into a socialist state. The fact that pure 
Marxian socialism has been materially tempered in 
Labor party declarations, that progress has been 
irregular and temporizing, and that the slogan of 
“socialism in our day” has been clung to mainly by 
the extreme radicals of Labor’s left wing, has not 
concealed socialism as the ultimate aim. Much of the 
program, it would be generally admitted, has com- 
prised undertakings which in themselves were social 
benefits. It is better for any state that it should have 
good roads, good schools and good health, that waste 
lands should be reclaimed, and that comfortable and 
sanitary housing should be provided. What has hap- 
pened in Great Britain, however, is that such under- 
takings, directed and in large part supported by gov- 
ernment, have involved a wellnigh intolerable 
burden of taxation and plunged the country heavily 
into debt. The social desirability, real or supposed, 
of the undertaking, rather than the ability of the 
country to pay for it, has too often appeared to be the 
guiding principle. 

To this lavish expenditure on social enterprises, 
joined to a Government attitude which in labor dis- 
putes has been prevailingly subservient to the trade 
unions, has been added a national assumption of un- 
employment relief. On the theory, apparently, that 
the State owes everybody a living, the government 
has undertaken to support by means of the dole vir- 
tually all persons who at any given time were without 
work, with results that are now distressingly ap- 
parent. Instead of tiding over those who were un- 
fortunate, or who because of some temporary dislo- 
cation of industry had been deprived of a livelihood 
for the time being, the dole has become an established 
institution upon which some two and three-quarters 
millions of the British people regularly rely. Mean- 
time unemployment, instead of diminishing, has 
steadily increased until its volume is greater now 
than ever, and the wealth of the country, already 
heavily burdened with extravagant social services 
which government has initiated, is levied upon to 
maintain an army of unemployed whose numbers 
show no signs of diminishing. 

Now at last, after years of increasing strain, the 
structure of political socialism has given way in its 
foundations. Foreign credits to the amount of $650,- 
000,000 have been poured into the Treasury without 
availing to save the pound from heavy depreciation, 
and the budget can be balanced only by instituting 
severe economies which many of those who must suf- 
fer them are actively resisting. Unemployment allow. 
ances must be cut, salaries reduced, and grandiose 
schemes of public works sharply curtailed. The 
great design of a socialist state has proved to be too 
expensive, and the hard course of drastic retrench- 
ment, of cutting the coat according to the cloth, has 
now to be faced. It would be gratifying to think that 
the enormous burden of debt that has been piled up 
could quickly be thrown off, or that all the unwise 
weight of obligation that has been assumed could be 
set aside without injustice to any individual or any 
interest, but debts must still run for years, taxation 








must long continue to be heavy, and not all the obli- 
gations that have been incurred can at once be dis- 
missed. Yet it is in every way to be hoped that the 
British nation.is seeing the beginning of the end of 
the governmental paternalism and interference which 
have contributed so greatly to its present plight, and 
that socialistic experiments which relegate individual 
initiative and national economy to the sidelines, 
may cease to dazzle the public mind. 

Whether, under the present circumstances, a gen- 
eral election should be held at an early date is the 
question which for the moment is agitating British 
public opinion. It will be recalled that when the 
present National Government was formed, the coun- 
try was assured that the new Government would re- 
main in office only so long as might be necessary to 
carry through the financial program called for by 
the immediate crisis, and would then retire and call 
a general election. There seems no reason to doubt 
the sincerity of that assurance, but the subsequent 
developments have put the matter in a different 
light. It could hardly have been expected that the 
pound would quickly be imperilled as it has been, 
or that the navy and the teachers’ unions would 
openly rebel at the enforced economies affecting 
them, or that party differences would be ventilated 
while the new Government was still engrossed with 
its onerous task. It was apparently expected that 
the gravity of the crisis would keep partisan con- 
troversies in abeyance until the Treasury situation 
had been cleared up, and that the immediate opera- 
tion of the economy program would not be challenged. 

The arguments for or against an early election 
cover a number of points, the most important of 
which, as far as political opinion is concerned, ap- 
pears to be that of tariff protection. Reports that 
were current last week to the effect that the Con- 
servatives were in practical agreement regarding the 
measure of protection that would satisfy them, and 
that an important section of the Liberals were about 
ready to abandon their historic devotion to free 
trade, have not been altogether borne out by subse- 
quent events. The free trade Liberals, it now appears, 
are not so numerous as was at first thought, and the 
33 1-3% tariff which was said to represent Conserva- 
tive opinion is open to question. There seems no 
doubt that sentiment in industrial and business cir- 
cles in favor of protection has appreciably increased ; 
the demand voiced by the Association of British 
Chambers of Commerce on Thursday is only the lat- 
est of a considerable number of such expressions of 
opinion; but the severity of the shock that resulted 
from the temporary impairment of the gold standard 
and the announcement that practically the whole of 
the $650,000,000 of foreign credits had been used, 
together with the realization that the full effect of 
the economies proposed by the Government could not 
be known for some time, has made it more difficult 
to agree upon the kind or measure of protection that 
would be needed to assure a continuance of balance 
in the budget. 

The other arguments against an early election are 
of a political or personal nature. A good many Con- 
servatives, while willing to accept Mr. MacDonald’s 
leadership for the moment, are reported to be averse 
to seeing him head a real coalition Government such 
as might develop out of the election, and there is also 
some doubt as to whether his health will continue to 
stand the strain of the premiership. It is possible 
that the Liberals, already reduced to a small minority 
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in the House of Commons and at odds among them- 
gelves on questions of policy, might be practically 
eliminated as a party by the election, and tradition, 
at least, dictates that the party should not cease to 
exist as a vital force. The Labor situation is specially 
complicated. In addition to the dissatisfaction with 
the leadership of Arthur Henderson already referred 
to, there has been more recent criticism of his state- 
ments in the House regarding the attitude of the 
party towards the Government measures. Moreover, 
while the party has declared its opposition to the 
Government program and intimated its intention to 
fight the issue vigorously at the polls, some political 
forecasters incline to the view that the Labor opposi- 
tion is not so solid as it seems, and that a consider- 
able number of its members may quite possibly be 
found siding with the Government—that is, with Mr. 
MacDonald, the leader whom Labor has repudiated— 
in the election contest. To these arguments is to be 
added the feeling that an early election would em- 
barrass the Government program rather than aid it, 
and that it would be better to wait until excitement 
has been somewhat calmed before testing the opinion 
of the country at the polls. 

From this distance it would seem that more was to 
be gained by holding an election soon, while the Gov- 
ernment has the financial situation in hand and is 
‘able to carry forward its program in spite of the 
Labor opposition, than by waiting. Financially, it 
is admitted, the worst has happened, and while the 
immediate financial future is undoubtedly clouded, 
and a long road has to be travelled before normal 
conditions are restored, whatever is done now should 
register progress. With the worst of the crisis passed, 
the Government is in as good a position as it is likely 
to be to face a judgment upon its record and its pro- 
gram, while from a tactical standpoint it is in a 
better position than it may be later to win over Labor 
followers. Next to assurance of financial stability, 
the best thing that could happen to Great Britain just 
now would be a general suspension of political con- 
troversy, but that cannot be had so long as an elec- 
tion is pending. 








The Scant Source of the Demand for Branch 
Banks. 

A Washington dispatch to the New York “Times” 
of Sept. 14 stated that “Comptroller of the Cur-. 
rency,” John W. Pole, will press his plea for the 
granting of “additional branch banking privileges” 
to National banks at the next session of Congress. 
The dispatch further intimates that Senator Glass 
will likely present a bill for extension, but confining 
this to within State lines. It is said Comptroller 
Pole will base his enlargement on his original plan 
of trade areas. Thus: “The trade areas of the coun- 
try have been mapped out tentatively by Mr. Pole. 
Many of them take in two or more States, and in 
certain instances the trade area of one city overlaps 
that of another, which would permit banks in both 
cities to have branches in the same locality.” Aa 
“The New York City trade area would take in parts 
of New York State, New Jersey and possibly other 
territory ; the Chicago area would include parts of 
Wisconsin, Indiana and Illinois, and the Cincinnati 
area, parts of Indiana, Kentucky and Ohio, accord- 
ing to the tentative plan.” 

We might better await the impending session of 
the American Bankers’ Association before renewing 
our comment on this “plan,” save for the fact that 





persistence indicates a “drive” to put the scheme 
through. However, it is our opinion that “banking 
interests,” meaning perhaps a faction of bankers, 
are willing to let “sleeping dogs lie,” and that the 
body of bankers as a whole will be willing to see as 
little legislation as possible at this time. Our previ- 
ous comment on this proposal has been against it. 
We are unable to see the need for it; we can find no 
call on the part of the people for it. Yet it is well 
to present the opposition as frequently as the advo- 
cates indicate that pressure for passage will be 
brought to bear. No doubt there will be ample dis- 
cussion at the annual meeting of the A. B. A. at 
Atlantic City, and in view of that we may be per- 
mitted again to express our views. Our “banking 
system,” such as it is, has stood up firmly against 
the influence of the many small bank failures that 
have occurred, and the people may well have pride 
in it as it stands. 

It has been proved that branch banking, as con- 
fined to cities, has not been a guaranty against fail- 
ure, either to the parent bank or its branches. On 
the contrary the largest bank failure in recent years, 
that of the Bank of United States, with its 50-odd 
branches in New York City, was undoubtedly accel- 
erated by its branches. There the weakness first 
developed, though the outside manipulations of the 
parent institution were the seat and cause of the 
trouble. With communication facilities what they 
are we may always expect that runs, for any cause, 
on outlying branches will spread like wildfire to all 
the branches and compel the head bank to interven- 
tion, once disclosing its weakness, if it has any. 
We do not believe that small, independent banks, 
standing on their own conduct and resources, would, 
through a run upon one, go down like a house of 
cards. Yet this is only a phase of the problem, and 
may be used as an offset to the claim that a head 
bank inherently makes all its branches sound and 
safe. 

More than one instance of this weakness in branch 
banking has transpired in recent years. And it 
applies as well to group and chain banking, as might 
be shown. If, then, it be not a warrant of safety to 
small banks (transformed into branches), what rea- 
son is there for so radical a departure? It has been 
claimed that the National banks, by reason of the 
failure of many of the smaller institutions, are fore- 
shadowing the decline of the Federal Reserve Sys- 
tem. If Nationals have not been immune, neither 
have State. Every kind and class of banks, due to 
conditions brought about by war and the fatal after- 
math of inflation, have succumbed. The truth is 
that communities have failed, carrying down with 
them their banks. It is reported that Mr. Pole’s 
examiners have had instructions to be lenient in com- 
pelling banks to charge off depletion in security 
values. This, of itself, shows that the influences lie 
outside the normal conduct of banks, and that con- 
sequently there is no patent panacea which will ren- 
der them immune to a “depression.” It follows that 
the establishment of branches can in no way prevent 
the subtle dangers that beset all banking. 

If strength is not augmented, is service increased ? 
We feel that it will not be—rather, will it be lessened. 
Automatic managers of branches will never give, 
can never give, the special attention to the affairs of 
customers that is now given by owners and managers 
of independent unit banks. One of the largest State 
branch banking institutions in the country has lately 
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announced a plan for placing more responsibility 
upon the managers, or operators, of its branches, 
seeking, evidently, to put them, thus, upon a par with 
their independent unit competitors. There can be 
little doubt that this “responsibility” is in the in- 
terest of better and closer service—and a concession 
to the superior claim of the unit bank. We cannot 
find a satisfactory valid reason for this mooted 
branch banking change. The “correspondent banking 
system” under which we have lived so long and pros- 
pered so efficiently is in no sense te blame for our 
many small bank failures. Few, indeed, of these 
correspondent central city banks have failed them- 
selves. How many customer banks they have aided 
and supported is not told. 

There is no indication that these proposed “trade 
areas” are to have the same boundaries as the Fed- 
eral Reserve districts. Thus we are to inject another 
geographical division into our banking. As matters 
stand now, save for the clearings for checks afforded 
by the regional banks, the independent unit bank, 
insofar as it still holds to its correspondents, can 
send its remittance clearings in any direction and 
distance it may choose, holding thus to the require- 
ment of diligence. The branch bank must send its 
checks to the head office or bank. Where these checks 
may then go is problematical. But one of the “im- 
provements” in modern banking procedure has been 
to avoid the zig-zag routes once in common use. On 
the practical side of speed and service it appears 
that another interference lies in adopting these trade 
areas. It is really impossible to define or designate 
a “trade area.” Like trade itself, the commercial 
bank marks out its own routes. While certain com- 
modities dominate trade centers and markets, the 
exchange and distribution of products of the soil and 
articles of manufacture have become so complex that 
central banks serve all sections and classes, and the 
transit department of a large bank is one of its most 
important and expensive divisions. Has this new 
“trade area” idea really been appreciated in all its 
phases? 

It is hamdly necessary to recur again to the right of 
each community to organize its own credit power 
into an institution to deal in credits through deposits 
and loans, into what we term a “bank.” This is 
fundamental—a common law right. But we ought 
not to ignore the contrast to the setting up of a 
credit, coming down from above, and restricting 
thus, at the will of a few (ultimate) parent banks, 
the business liberty of the people. More than this, 
now in the midst of “depression” is a poor time to 
tinker with our banks in a non-essential way. The 
people do not demand this change. The Comptroller 
must show, in the first instance, that this “plan” 
will safeguard the depositors beyond peradventure; 
that small banks have failed because of inherent 
weakness rather than because of a demoralized envir- 
onment; that there are not sufficient serviceable 
banks throughout the country (as against the cry 
that there are too many); and he must show that 
there is a well-defined demand among bankers them- 
selves favoring this innovation. This, we think, he 
cannot successfully do. 








Long Term Bonds For Short Term Debts. 


Speaking at the annual farm dinner given by 
Jerome D. Farnum, Syracuse newspaper publisher, 
at Syracuse, N. Y., Sept. 9, Governor Roosevelt de- 





livered some very sound remarks on the general sub- 
ject of bond issues. He said, in part: “There is 
current toward public expenditures and publie 
affairs an attitude that sometimes passes for opti- 
mism and faith in the future of the State and of the 
country, but which really amounts to nothing more 
than the rationalization of a spendthrift. Now, I 
believe firmly in planning for the future. I believe 
in anticipating the needs of the coming generation 
and in building with a view to expansion, but I don’t 
believe in saddling on a future generation the finan- 
cial obligations that belong to the present.” . . - 
“The future will have its own problems and its own 
demands. We have seen changes in types of con- 
struction, changes in the conception of the functions 
of government, changes in the nature of the institu- 
tions we have found it necessary to build, complete 
changes in the physical plant and equipment required 
for the proper conduct of our public affairs.” .. .- 

“These changes in the last generation have been 
amazing and many of them unexpected. So rapid 
have they been that we have not yet caught up with 
our needs. Should not the rapidity of these changes 
warn us that there will be other changes and other 
financial responsibilities that will have to be 
assumed and financed in coming years, so that it 
would be nothing short of criminal for us to load 
onto the future the burden of paying what we have 
built for our own use, or to remedy the results of 
our own neglect?” “It is necessary, of 
course, for governments to borrow money by bond 
issues, and sometimes by long-time bond issues, but 
it is entirely practicable and feasible, except, of 
course, in the case of a nation at war, to hold them 
within the rule of sound investments backed by un- 
questioned assets in excess of the amount of the 
bonds.” “But there must be another im- 
portant limitation. When we venture to load up the 
budget of the future with payments for facilities 
which are to be used in the future, we must use the 
same or even greater care than we would in com 
piling current budget. We must consider very care- 
fully what we can afford to pay for in the future, 
and what a future generation may be expected to be 
able to care for. We must not undertake too many 
of these bond issue projects at the same time. We 
must not force our successors to live in and to sup 
port an establishment too expensive for them to 
maintain.” 

This is certainly sound sense; and it is sound 
finance. We have long thought so—and saidso. But 
there is another side, as there always is to questions 
of this nature, and that is the presentation to future 
generations of a paid-for equipment that may or may 
not be serviceable, that they have not asked for and 
yet of such a character that they ought to pay their 
share of the benefits ostensibly received. We may 
mention, for example, the war debt, which we are 
paying in approximately 25 years while extending 
that due us for a period of approximately 62 years. 
Whatever the problematical direct benefits of the 
“war to end war,” the succeeding generations will 
receive like benefits to our own; in fact, the cumu- 
lative benefits of the extended peace. Is it fair to 
saddle the costs of that tremendous struggle upow 
the generation that fought the war? Governor 
Roosevelt severely criticizes Secretary Mellon for 
his recent issue of $800,000,000 long-term bonds to 
relieve a current deficit in the budget. Has not his 
chief mistake been in paying off the war debt too 
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fast? We know governments do not hoard up a 
surplus. But we know also that all taxes finally 
merge on the activities and earnings of the people 
at large. There was for a time too much optimism 
as to the amounts of tax revenues to be returned. 
Times changed until to-day we are in a period of 
deficits. Having paid too much too rapidly on the 
war debt, we now find, however, short-term issues, 
accumulated upon the down trend of tax returns, 
necessitate long-term bonds as the only remedy. As 
the only escape from increased taxation already 
inordinate. The mistake was in a miscalculation as 
to the revenue returns, rather than a change of 
policy, or so it seems to us. 

Yet the principle set forth by Governor Roosevelt 
is eminently sound. Will the hundreds of millions 
of dollars expended on narrow ribbons of concrete 
roads over the country for which bonds, either 
directly or indirectly have been issued (remember 
that all taxes finally merge in their incidence on the 
people), will the roads outlast the bonds? We very 
much fear they will not. And at this very time, in 
projecting great and costly public works, “to furnish 
employment to fill an emergency,” are we not violat- 
ing this same principle? When short-time credits 
accumulate beyond the line of short-time payments 
are not long-time bonds imperative? Is this not evi- 
denced in England and Germany? How else can the 
budget be balanced? The place to obviate this diffi- 
culty is at the beginning. Short-time credits easily 
transform into long-time. Economy is the watch- 
word. Laying the foundation in expenditures, that 
might be curtailed or avoided, results in current 
taxes too heavy to be borne or to be extended into 
long-time bonds for another generation to pay. If 
there is to be “planning,” it should begin in economy, 
on the do-without principle of sacrifice for the good 
of those to follow. Secretary Mellon’s $800,000,000 
long-time bonds is an emergency issue, though of a 
different kind, to Governor Roosevelt’s $20,000,000 
issue of short-term credits to be paid out in goods 
to relieve suffering anticipated. Perhaps this is now 
unavoidable. Perhaps, also, the Mellon issue is now 
unavoidable. But these expenditures, of whatever 
character, sometime, somewhere, in the life of a 
people, do merge in the total tax burden to be car- 
ried. We must somehow allow for unforeseen emer- 
gencies by reserving a part of the taxpaying power 
of the people to meet them. Confronted by need, 
there is always the easy escape through long-time 
issues. Taxes are always too heavy. 

Throughout the country there has been consider- 
able, editorial comment on this issue of long-term 
bonds. Other like issues are anticipated. The Wash- 
ington “Star” has gathered together a number of 
these comments. It quotes the “Courier-Journal” 
assaying: “Is the extravagance of the last Congress, 
which broke all peace-time records for expenditure 
and created a billion dollar deficit, to be passed on 
to future generations? Is the failure of the Govern- 
ment to meet its obligations to be saddled on taxpay- 
ers yet unborn? Are economies or tax increases to 
be deferred until after the Presidential election? Is 
the Treasury Department playing politics, not at the 
‘expense of human misery,’ but at the expense of 
future generations? England and Germany are fac- 
ing the consequences of this kind of financing.” We 
note here and there in these criticisms the taint of 
partisanship. Yet we see no other outlet for Mr. 
Mellon than this issue and subsequent ones. 





American Investments Abroad—Views of Max 
Winkler — Difference in the Estimated 
Amounts. 


The New York “Times” of Sept. 23 printed the 
following letter from Dr. Max Winkler in which he 
discusses in an interesting way the varying estimates 
of the investments of the United States abroad: 


To the Editor of the New York “Times”: 

A recent issue of the New York “Times” contained edi- 
torial comment upon what Washington refers to as a new 
estimate of American investments abroad, according to 
which our stake in foreign countries at the end of last year 
amounted to between $14,900,000,000 and $15,400,000,000. 

Although this figure is sufficiently large, I submit a few 
considerations in this connection which will, or at least 
should, indicate that there is a certain inconsistency in our 
official estimates of America’s stake abroad. 

At the end of 1929 the Department of Commerce (Trade 
Information Bulletin No. 698, published in May 1930) esti- 
mated American private long-term investments abroad as 
of Dec. 31 1929 at between $13,366,000,000 and $15,366,- 
000,000. Of this, the study pointed out, American direct 
investments abroad accounted for “as high as $5,000,000,000.” 
In an analysis of “American Direct Investments in Foreign 
Countries” (Trade Information Bulletin No. 731, published 
in November 1930) the Department of Commerce places our 
so-called direct investments abroad at the end of 1929 at 
$7,477,735,000. Of this, $1,144,722,000 was said to represent 
“overlapping” items—that is, publicly sold securities, the 
proceeds from the sale of which were employed toward 
financing direct investments abroad. 

In other words, the estimate made public in November 
exceeds the estimate published six months earlier by $1,333,- 
013,000. If we add this figure to the Department’s estimate 
of our entire stake abroad, we obtain a total as of Dec. 31 1929 
ranging from $14,699,013,000 to $16,699,013,000. If we add 
to this figure the estimate of our 1930 investments of $1,000,- 
000,000, as made early this year by Wilbur J. Carr, Assistant 
Secretary of State, the extent of America’s total investments 
abroad reaches an impressive sum ranging from $15,699,- 
013,000 to $17,699,013,000, or an average amount of $16,699,- 
013,000, instead of $15,000,000,000. 

In another study (Handbook on American Underwritings 
of Foreign Securities) prepared by the Department of Com- 
merce late in 1930, the total of foreign capital issues pub- 
licly offered in the United States during 1914-1929 aggre- 
gated, exclusive of refunding operations, $11,834,154,676. 
If allowance is made for the above $1,144,722,000, which is 
included in America’s direct investments, the balance of 
$10,689,432,676, plus our direct investments, gives a total 
of $18,167,167,676 at the end of 1929, or $19,167,167,676 at 
the end of 1930. 

This figure compares with $17,528,254,000, which repre- 
sents my estimate of America’s total investments abroad 
at the end of 1930, presented in a study prepared for the 
Foreign Policy Association. The difference of about $1,640,- 
000,000 between the Department’s estimate and mine may 
doubtless be accounted for by the fact that the figure of 
$11,834,154,676, while excluding refunding operations, makes 
no allowance for the retirement of foreign bonds by sinking 
fund and redemption payments and for the sales to foreign- 
ers of foreign stocks and bonds floated in the United States. 
Inasmuch as it may reasonably be doubted whether these 
items are in reality as large as the Department of Com- 
merce would seem to assume, because many a foreign loan 
which was reported to have been repaid was, on closer 
study, found to have been actually refunded, one may con- 
servatively place America’s foreign investments, exclusive 
of so-called political obligations at the end of 1930 at the 
figure reached by, viz., $17,528,254,000, rather than at $15,- 
000,000,000, the figure given in the aforementioned estimate. 

MAX WINKLER. 

New York, Sept. 17 1981. 





Supt. 26 1931.] 


FINANCIAL CHRONICLE 


1981 











THE STATE OF TRADE—COMMERCIAL EPITOME. 


Friday Night, Sept. 25 1931. 

Hot weather for a time continued to hurt trade. The 
sales of fall merchandise were very noticeably small. The 
hat trade was pretty good, but the falling off in retail busi- 
ness was marked and it was naturally reflected in decreased 
wholesale trade. But within a day or two the temperatures 
have fallen sharply here and at the West, and a change so 
plainly for the better cannot fail to have a beneficial effect 
on general trade. As the case stands buyers in general are 
purchasing only for prompt delivery. They are not disposed 
to take chances on distant deliveries. 

Wage cuts of 10% by the United States Steel Corporation 
and other large steel concerns have attracted wide attention 
and are deprecated at Washington as well of course by 
labor leaders. They tend to put some big industries like 
steel, rubber, &c. on a more economic basis; they give 
these industries a chance to go ahead on a more businesslike 
basis which in the end will inure to the benefit of labor. 

There is a feeling of unrest in this country as a matter of 
course coincident with the great debacle in sterling exchange, 
which has been as low as $3.46 during the week, though it 
closed at $3.81 to-day in contrast with a nominal par of 
$4.8654. There is a raising of bank rates all over the world. 
To-day the Tokio Exchange had to be closed for a fear of 
wholesale failures and it will not be reopened on Saturday. 
The stock market declined, but shows a rallying tendency 
on the least encouragement with transactions of late at the 
rate of 3,000,000 shares a day. Domestic and foreign bonds 
have shown weakness, though United States issues to-day 
were firmer. In general, the condition of business at home 
and abroad is very far from satisfactory. 

Silver has been advancing by leaps and bounds, and 
to-day rose 354d. to 194d., thereby increasing the buying 
power of the Far East. The rumor of a bank failure in 
Paris to-day was denied after it had had a depressing effect 
on stocks, cotton and wheat. Theoretically, the great 
decline in sterling exchange tends to restrict American 
exports of wheat, cotton, &c., for a time. How it will 
work out in the end remains to be seen. Eventually, it is 
supposed the pound sterling will be revalued at a much 
lower par, than the traditional one $4.8654. Some of the 
banks of Europe are buttressing their gold reserves by 
purchases of gold here. The contention now among not a 
few is that the suspension of gold payments has usually 
meant inflation and inflation inevitably spells higher prices. 
As the value of money declines, the merchants naturally 
wants to be reimbursed by higher prices for his goods. But 
during the past week grain markets have declined somewhat. 
September corn is down some 4 cents, as a result of rather 
heavy deliveries on September contracts. Wheat is off 
1 to 1% cents with export trade naturally dull and world 
shipments, including those from Russia, rather large. Also 
the grain markets have been very sensitive to the movements 
of stocks and exchange. In Liverpool, the spot sales of 
cotton on the 24th inst., rose to 45,000 bales, which is an 
unusually large total and on some days the spot sales at 
the South have exceeded 90,000 bales, which is a far larger 
daily total than occurred at this time last year. The trade 
has been buying cotton quite freely and Liverpool has bought 
heavily here in liquidating straddles. The difference be- 
tween New York and Liverpool is now about 100 points, 
whereas recently it was around 15 to 20. Cotton goods 
have been dull and lower here, but active in Manchester, 
both for home trade and export. Both the falling exchange 
and rising silver combined to facilitate export business in 
Laneashire’s goods. At times Alexandria cotton prices 
have risen 150 to 250 points in a single day. Liverpool 
cotton prices have declined sharply as sterling fell. Every- 
thing goes to show that the cotton crop is very large. The 
last Government estimate was 15,685,000 bales and the 
carryover was supposed to be some 8,900,000 bales, usually 
put at roughly 9,000,000. That would make a season’s 
supply of some 24,500,000 bales, whereas returns to this 
newspaper show that the world’s consumption of American 
cotton last season was only 10,907,000 bales. Even if 
under stimulating circumstances of one kind or another, in- 
cluding the cheapness of the commodity, the total this season 
should rise to the ‘“‘Chronicle” figures for 1928-29 of 15,076,- 





000 bales, the carryover on J ‘July 31 1932 would exceed that 
of July 31 1931. The exports up to the present date are 
some 564,358 bales, which is 443,103 bales behind the total 
at this time last year. No doubt it will make a big difference 
in foreign trade when exchange rates become stabilized, 
and the exporter can see his way more clearly. 

In the grain markets there is a feeling that prices are 
about low enough on all kinds, perhaps especially on what 
are called coarse grains like corn, oats, &c., the stocks of 
which are not considered burdensome. Provisions have 
declined, lard falling some 35 to 55 points. Coffee is down 
30 to 40 points. Sugar has been irregular, ending 4 points 
lower to 1 point higher, but there are signs of a better spot 
business and Cuban interests seem to have been buying 
futures and at times a bit aggressively. Rubber is off 
nearly half a cent. Hides are up 15 to 20 points. Cocoa 
fell 15 points and silk 5. Wool has been steady but quiet, 
awaiting further developments in the matter of sterling 
exchange. Iron and steel have been quiet, with produc- 
tion still very small and the immediate outlook for im- 
provement in trade, it must be confessed, none too favorable. 
The automobile industry does not improve. The September 
production may be small. In petroleum they have an 
idea that stabilization of prices is drawing near and the 
tone is more optimistic, therefore, in the Mid-Continent 
region. Leather trade is still slow. The hat manufacturing 
at Danbury, Conn., and other centers is brisk. It might 
be added that the hat trade in New York and other big 
centers has been more active. The department stores here 
have been crowded with buyers of hats as usual at this 
time of the year. Meanwhile, collections throughout the 
country are, if anything, more unsatisfactory than ever as 
a result of unseasonably hot weather and the unsettlement 
due to the disorganization of sterling exchange. House- 
hold hardware, however, sold well. Men’s heavy clothing 
has been dull, but women’s apparel has been in good de- 
mand, especially hats. Philadelphia has had a fair business 
in these goods. Boston’s dry goods trade has improved 
somewhat. For an exception, men’s wear clothing has 
latterly been in better demand. The shoe trade shows a 
falling off. Coal has recently been in less demand owing 
to hot weather. It ought to increase now. Cotton goods 
have been quiet and more or less depressed. Raw silk is 
quiet and irregular. Woolens and worsteds have been, in 
the main, slow of sale. Retail failures have increased within 
a week. 

Stocks broke sharply for a time on the historic Sept. 21 
1931, when Great Britain suspended gold payments and 
sterling exchange fell to $3.71 (par $4.865%), a decline of 
$1.14 to the lowest in 10 years. It rallied later to $4.40 
but closed at $4.20, a net decline of 65c. from Saturday’s 
closing. It was $7 on Aug. 1 1914. The suspension was 
announced of Schuyler, Chadwick & Burnham, members 
for 25 years. Later prices rallied and most stocks ended 
at some advance. A bar was put on short selling. President 
Whitney of the Stock Exchange at 9.45 a. m. announced 
that in the opinion of the governing committee short selling 
in view of the grave emergency created by the suspension 
of gold payments would violate section 4 of Article XXII 
of the constitution of the Exchange. The transactions were 
4,396,225 shares, the largest in three months. American 
bonds fell a little over a point and foreign issues close to 4 
points. Some of the more arresting losses in foreign bonds 
were Argentine 6s due 1957, A, off 201% points; 6s due 
1961, February, off 17; Bordeaux 6s due 1934, off 10; Dutch 
East Indies 6s 1941, off 114%; Norway 6s due 1944, off 14; 
Sao Paulo State 7s due 1940, off 1114. At first there was 
heavy selling including blocks of 5,000 to 15,000 shares 
and leading stocks fell 1 to 5 points, but they regained the 
losss in most cases. Reading distinguished itself by rising 
26 points in a squeeze of shorts who had expected a cut in the 
dividend. 

Stocks on the 22nd inst. ended a little lower. They aver- 
aged on 50 shares something under a point. Nothing was 
known of the cut in steel and rubber wages until after 
the close. Foreign bonds moved up sharply. Some ad- 
vanced 2 to 9 points. German Republic advanced 2 to 7, 
and United Kingdom 5'%s 3. Only fractional declines 
occurred, while bear traders looked on in helpless anger; 
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for stocks were protected from guerilla attacks by the 
ruling of the Governing Committee of the New York Stock 
Exchange that short selling would not be permitted, an act 
generally applauded. The stocks that gave way slightly 
included American Can, J. I. Case, General Motors, Eastman 
and Consolidated Gas. More pronounced declines oc- 
curred among some of the other active stocks. An advance 
took place in Santa Fe, New York Central, Western Union, 
Lackawanna and Auburn. Something that attracted 
attention was the advance in silver to 15%4d. 


Stocks advanced on the 23rd inst. 2 to 14 points in a short 
market with no restriction as to short selling and wage cuts 
in big industries making for better econmoie conditions. 
TheJreopened London market, moreover, advanced in active 
and jubilant trading. Iron, steel and textile shares led the 
advance in London but with rubber, oil and tea issues also 
rising. Sterling exchange was $4.1014 or 914 cents lower 
than on the previous day. Here railroad shares once in the 
rear led the advance in a kind of double quick and bonds 
caught the infection. They showed the greatest average 
rise in years on the largest trading in nearly a year. American 
and foreign bonds were popular with domestic rails among 
the favorites. As to shares the advances that stood out most 
distinctly even against a strong background were Atchison, 
Topeka & Santa Fe with 1014 points, Delaware & Hudson, 
12; Delaware Lackawanna & Western, 744; New York 
Central, 7%; Southern Pacific, 734; Southern Railway, 
534; New Haven, 814; Lehigh Valley, 414; Baltimore & 
Ohio, 554; Chesapeake Corp., 6144; Rock Island, 534; Chicago 
& Great Western preferred, 374; Missouri Pacific, pref., 634; 
Chesapeake & Ohio, 55, and Union Pacific, 1434, not to 
particularize further. Taking the average the upward swing 
of railroad shares was the greatest since 1910. The net gain 
on 25 industrials was 6% and on all shares 7144. The total 
sales were some 2,950,000 shares. Bonds also had a red 
letter day. British Government 514s were unusually active 
and closed at a rise of 4 points; German Government 514s 
advanced 81% points; German 7s, 27%; Italian Government 
7s, 614, and the French Government issues 1 to 1144. South 
American, though not in every case higher, acted the best 
for some time past. 


The United States Steel Corp. has announced a reduc- 
tion of 10% in wages, effective Oct. 1; also Bethlehem, 
the Youngstown Sheet & Tube Co. and the Jones & Laughlin 
10%, all to begin on Oct. 1. 

According to reports from Denver the Colorado Fuel & 
Iron Co. will shortly put into effect a reduction of 10%. 
It has already cut the wages of miners and the salaries of 
certain officials and clerical workers. The National Steel 
Corp. has not yet acted. Steel companies which have 
not already reduced wages also are said to have the matter 
under consideration. The major copper companies operat- 
ing in Arizona have ordered a reduction of 9.1% in the 
wages of employees at the mines, effective Oct. 1. The 
reduction, which affects about 12,000 employees and re- 
stores the wage scale to the level of May 1 1921, when the 
mines were closed as a result of the post-war plethora of 
copper. Among the companies which participated in the 
wage cuts are the Phelps-Dodge Corp. and the Calumet 
& Arizona Mining Co., which are being merged to form the 
third largest copper company in the country. Under the 
new scale, miners will receive $4.50 and muckers $4 a day. 
The U. 8. Rubber Co. has adopted a five-day week for its 
25,000 workers. 

On the 24th inst. stocks suddenly declined 3 to 14 points 
with sterling at one time $3.80. Railroad stocks headed the 
downward movement. Atchison ended 15% net lower, 
Union Pacific, 157%; New York Central, 7; Reading and 
Southern Pacific, 8; Baltimore & Ohio, 51%; United States 
Steel dropped 734 and American Telephone, 814. The 
sudden drop puzzled many. Others thought it simply 
showed that the recent rise had been somewhat too rapid 
and that the technical position had been weakened. More- 
over, the money market was deeply stirred by sales of $64,- 
000,000 gold, making $180,600,000, as Europe is trying to 
strengthen her gold reserves. As to bankers’ bills, the 
Federal Reserve Bank bought, it is said, some $125,000,000 


of bills at 1% or 4 of 1% below the regular rate. Among 
exchange rates French frances stood up the best. To-day 


stocks declined but rallied later and ended on some influential 
issues 2 to 4 points higher with sales for the second day in 
succession of about 3,000,000 shares. Sterling exchange after 
falling to $3.53 rallied and closed at $3.81. Money was 1% 
on call and 114 outside and the Federal Reserve Bank buying 





bills much below the open market rate. Wheat and cotton 
rallied when rumors of the failure of a Paris bank were found 
to be groundless. United States bonds advanced as some 
recent sellers and others bought. In the main, other bonds 
were irregular and unsettled. Stocks rally with alacrity if 
they have half a chance. 

London cabled to-day: “There have been animated deal- 
ings in the Manchester cotton market during the past week. 
The large increase in inquiry has resulted in substantial 
orders being placed. Trade with India has ceased for the 
time being owing to rupee exchange not being quoted. 
China has placed considerable orders for grey white shirtings, 
white lawns and various fancies.’”” Manchester, England, 
advices were cheerful. They took the ground that the 
suspension of gold payments by Great Britain would be 
likely to encourage export trade. The demand has already 
increased. Textile shares in unofficial trading in London 
advanced. 

Amsterdam cabled to-day that Shoenberger & Co., a 
German financial institution have suspended payments owing 
to the depreciation in sterling. . 

The downward movement of wholesale prices, which was 
halted in July, took a slight upward trend in August, as 
shown by the index number compiled by the Bureau of Labor 
Statistics, of the United States Department of Labor. This 
index number, which includes 550 commodities or price 
series weighted according to the importance of each article 
and based on the average prices for 1926 as 100 was 70.2% 
for August, an increase of 3-10ths of 1% over July, having 
an index of 70.0. When compared with August 1930, with 
an index of 84.0 a decrease of 16 1-3% has been recorded. 
Farm products as a group averaged slightly more than 2% 
below July prices. 

Boston wired Sept. 23, that the stock of the Pepperell 
Manufacturing Co. was put on a $4 basis, against $6 to-day, 
when the company declared a quarterly dividend of $1 per 
share, payable Oct. 1, to stock of record Sept. 23. It was 
also announced that all salaries and wages not already 
adjusted are to be cut 10%, the salaries on Oct. 1 and wages 
Oct. 5. Price demoralization in the industry was given as 
the reason. A dividend of $1.50 a share was paid three 
months ago, prior to which time the stock had been on 
an annual basis of $8 since August 1916, with cash extras 
of $11 in 1917, $6 in 1918 and $10 in 1920. 

On the 22nd inst. New York had a maximum temperature 
of 89 degrees, something far above normal. Boston had 
even worse, or 58 to 92, Chicago 68 to 82, Cincinnati 78 
to 92, Cleveland 76 to 84, Detroit 76 to 86, Kansas City 
64 to 88, Milwaukee 66 to 82, St. Paul 58 to 72, Montreal 
54 to 74, Norfolk 74 to 94, Omaha 54 to 76, Portland, Me., 
56 to 78, Portland, Ore., 52 to 74, San Francisco 56 to 66, 
Seattle 50 to 66, Spokane 42 to 60, St. Louis 72 to 88, 
Winnipeg 48 to 56. Here, yesterday, the temperature was 
49 to 76, the coldest thus far this month. Within 24 hours 
it has been 49 to 76. The forecast is showers and warmer 
for Saturday and cooler on Sunday. Boston had 48 to 74 
degrees, Buffalo 46 to 62, Philadelphia 54 to 80, Portland, 
Me., 46 to 72, Chicago 56 to 64, Cincinnati 54 to 74, Cleve- 
land 52 to 62, Detroit 52 to 68, Milwaukee 54 to 64, New 
Orleans 78 to 94, Kansas City 64 to 70, St. Paul 48 to 58, 
Oklahoma City 80 to 90, St. Louis 64 to 72, Denver 56 to 
78, Los Angeles 68 to 90, Portland, Ore., 50 to 72, San 
Francisco 60 to 80, Seattle 50 to 68, Montreal 42 to 62, 
Winnipeg 46 to 60 and Havana 76 to 90. 








Business Conditions as Viewed by Conference of 
Statisticians in Industry—Business Activity in 
August at Low Point of Recession. 

“Business activity in general declined during the month 
of August to a level that registered the low point of the busi- 
ness recession,” says the monthly summary prepared by the 
Conference of Statisticians in Industry, under the auspices 
of the National Industrial Conference Board. The summary, 
issued Sept. 20, continued : 


Seasonal upturns were observed chiefly in the turnover of consumers’ 
goods, but they were less than are experienced in normal years. The 
relative stabilization of average wholesale prices in the past three months 
continues to be an encouraging business factor. 

Production in the basic industries was subject to sharp contractions. 
Distribution by freight during August was about as light as during July, 
though a visible upturn was expected. The value of retail sales moved 
upward less than seasonally. The number of commercial failures declined 
slightly more than the usual amount in August as compared with July, 
while the extent of liabilities incurred by failures showed sharp contraction. 

In August automobile production declined sharply, though a slight in- 
crease was expected. The total value of building contract awards declined 
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more than the usual seasonal amount. There were declines also in the 
production of steel and pig iron. The increase in bituminous coal output 
was less than normal. Electric power produced held relatively steady, 
though visible improvement is usual between July and August. 

In particular, passenger car and truck production in the United States and 
Canada, estimated to have totaled 197,030 in August, was 12% under output 
during July. The usual seasonal movement is a 2% increase. Output in 
August was 16% under what it was a year ago. 

Building and engineering contract awards amounting to $233,106,100 
in August declined 18% from the amount for July, though a 2% decline is 
usual, Total awards are now at a level 33% under what they were a year 
ago. Residential awards declined to a total value of $60,202,800, falling 
off 6% from July’s level, while an increase of 3% is normal. Residential 
awards are 27% under what they were a year ago. These declines from a 
year ago are decidedly greater than the declines in costs of construction, 
estimated in general to amount to about 15%. 

Steel ingot production, averaging 66,133 gross tons per working day in 
August, declined 8% under the July average, moving counter to the normal 
seasonal upturn of 4%. Pig iron production averaged 41,308 gross tons per 
day, declining 12% under output in July, though a slight. increase was to 
be expected. Steel operations were 44% under what they were a year ago; 
iron production was 49% below output a year ago. 

Bituminous coal produced in August totaled 30,517,000 net tons, accord- 
ing to preliminary estimates. This amount was 2% greater than output in 
July, though 14% less than what was produced in August 1930. The usual 
July to August movement in production is a 13% increase. 

Electric power produced showed a slight increase in August; the seasonal 
movement is a 1% increase. Average weekly output of power in August, 
amounting to 1,638 mrillion kilowatt hours, was 3% under what is was a 
year ago. 

Activity in the textile industry continued favorable in August. Although 
production of textiles has been upward in recent months, stocks are low 
and indicate that distribution has kept pace with output. Activity in the 
shoe and leather industry has also been favorable in August, with no 
immediate signs of a let-down. 

General distribution by freight showed no change in August over the 
record in July. An increase of 8% in total carloadings in August is seasonal. 
Shipments of merchandise and miscellaneous commodity freight likewise 
held steady, though a 6% increase is normal. 

Retail sales increased less than the usual normal amount in August. The 
dollar value of department store sales increased 4%, though a 7% increase 
is seasonal between July and August. The value of five and ten cent store 
sales increased 3% as against the usual upturn of 6%. Mail order sales 
declined 2%. 

Commercial failures declined in number by 2%, while the seasonal decline 
is 1%; liabilities fell off to the extent of 13%, while a 16% increase is 
seasonal. Liabilities in July and August were 24% greater than they were 
for the same two months a year ago. 

Wholesale prices declined in August by a fraction of 1%, continuing the 
condition of relative stabilization begun in July. The declines were widely 
distributed during the month, but tendencies toward recovery were in evi- 
dence in building materials prices. Food prices, which were relatively 
strong in August, weakened during the opening weeks of September. Fuel 
prices increased in August and continued upward during the first half of 
September. 

Preliminary estimates of the number of employed showed a decline 
between July and August, though an increase is usual in normal years. 
Weekly and average hourly earnings showed slight increases. The cost of 
living shows little change. 

Taken as a whole, business in general was duller in August than in any 
month this year. Contractions were severest in the most basic industries. 
Distribution of goods at wholesale showed few of the usual general gains 
made at this time of the year, though consumer purchasing showed some 
signs of recovery. A most promising sign on the horizon is the diminished 
rate of decline of wholesale prices. 








Decrease in Employment in United States Noted in 
August As Compared with July. 


The Bureau of Labor Statistics of the U. 8. Department 
of Labor reports the changes in employment and pay-roll 
totals in August 1931, as compared with July, based on 
returns made by 46,917 establishments in 15 major industrial 
groups, having in August 4,583,275 employees, whose com- 
bined earnings in one week were $105,527,491. 

The combined total of these 15 industrial groups shows a 
decrease of 0.3% in employment from July to August and 
a decrease of 1.1% in earnings. 

Increased employment in August was shown in three of 
the 15 industrial groups: Anthracite mining, 3.4%; bitu- 
minous coal mining, 0.8%; and canning and preserving, 
39.8%. 

Decreased employment was shown in each of the remaining 
12 groups: Manufacturing, 0.6%; metalliferous mining, 
0.8%; quarrying and non-metallic mining, 3.0%; crude 
petroleum producing, 4.5%; telephone and telegraph, 0.8%; 
power, light, and water, 0.8%; electric-railroad operation, 
0.9%; wholesale trade, 0.3%; retail trade, 2.5%; hotels, 
0.5%; laundries, 1.7%; and dyeing and cleaning, 5.2%. 
The Bureau further reports as follows under date of 
Sept. 19. 

Manufacturing Industries. 


Employment in manufacturing industries decreased 0.6% in August, as 
compared with July, and payroll totals decreased 1%. ‘These changes in 
employment and earnings are based upon returns made by 13,573 esta- 
blishments in 54 of the principal manufacturing industries of the United 
States, having in August 2,670,956 employees whose combined earnings 
in one week were $58,895,079. 

The leather group of industries reported an increase of 2.5% in employ- 
ment over the month interval, coupled with an increase of 3.8% in earn- 
ings. The textile group reported a gain of 2% in employment and an 
increase of 4.2% in payroll totals. Each of the 10 separate industries com- 


posing the textile group, with the exception of the cotton goods industry, 
reported increased employment in August. The food group of industries 
showed no change in employment in August, as compared with July, while 
earnings in this group were 1.6% below the level of the previous month. 
The remaining nine groups .of industries used in computing the bureau’s 
indexes of employment and earnings reported decreased employment and 
payrolls. The greatest decrease in employment over the month interval, 
3.5% Was shown in the miscellaneous group of industries, which includes, 
among others, the electrical machinery, automobile tire, and shipbuilding 
industries. The iron and steel group reported decreased employment and 
earnings of 2.8% and 4.9%, respectively, and the vehicies group reported 
2.3% fewer employees in August, coupled with a drop of 3.5% in payroll 
totals. Employment in the non-ferrous metals group was 2.5% below the 
level of the previous month and the chemicals group reported a loss of 1.9% 
in number of workers. The remaining groups—lumber, paper, stone- 
clay-glass, and tobacco—reported decreases of less than 1% over the 
month interval. 

Increased employment was reported in 24 of the 54 manufacturing 
industries on which the bureau’s indexes of employment and payroll totals 
are based. The most pronounced gains in employment in these separate 
industries were largely seasonal and were shown in the following industries: 
Pianos, 18.5%; millinery, 14.1%; stoves, 9.6%; women’s clothing, 8.1%: 
fertilizers, 7.1%; and confectionery. 7%. The furniture industry reported 
a gain of 3.4% and the boot and shoe industry reported an increase of 2.9% 
in employment in August, as compared with July. 

The outstanding decreases in employment jn these 54 industries from 
July to August were 11.1% in machine tools, 11% in agricultural imple- 
ments, 6:8% in rubber boots and shoes, and 6.2% in shipbuilding. Found- 
ries and machine shops reported 3.8% fewer employees; automobiles, 2.6%; 
iron and steel, 2.1%; and employment in cotton goods decreased 1.5%. 

An additional group of 31 manufacturing industries, surveyed but not 
yet included in the bureau’s indexes of employment and earnings, showed 
an increase of 0.3% in employment and 0.6% in payroll totals. The 1936 
establishments reporting in these 31 additional manufacturing industries 
had 236,406 employees in August whose earnings in one week amounted 
to $5,370,473. 

The West North Central and the South Atlantic geographic divisions 
reported small increases in employment in August, and the New England 
division reported increased earnings; the remaining divisions reported both 
decreased employment and earnings, the greatest decreases in both items 
being shown in the West South Central States. 

Per capita earnings in manufacturing industries in August 1931, were 
0.4% lower than in July 1931. 

In August 1931, 12,013 operating establishments in 64 manufacturing 
industries reported an average of 89% of full-time operation, this percentage 
remaining unchanged over the previous month. 


INDEX NUMBERS OF EMPLOYMENT AND PAYROLL TOTALS IN 
MANUFACTURING INDUSTRIES. 
(Monthly Average 1926—100). 
































Employment. Payroll Totals. 
Manufacturing Industries. 1930. 1931. 1930. 1931. 
August.| July. ,August.|\August., July. |August. 
Gempans $GOK... .. <2 cen e-o-ocen 79.9 70.4 70.0 739 59.1 58.5 
Food and kindred products- ---- 92.6 87.6 87.6 95.1 85.9 84.5 
Slaughtering and meat packing.| 94.3 89.1 88 96.8 89.5 | 86.5 
Confectionery - -...---------- 75.4 69.2 74.0 75.2 59.8 67.1 
NS a ee ee 101.1 94.5 e 100.4 90.7 87.6 
RR age RR BE ae Ae Sete 97.5 90.5 .0 | 101.0 86.7 86.4 
PRES SERIES RITES 96.1 92.5 91.6 96.9 88.8 86.7 
Ec ocutincintieneailh 92.6 84.2 84.3 94.8 86.8 82.1 
Textiles and their products. ---.- 7738 76.1 776 69.4 64.2 66.9 
Cotton goods-----...--------- 72.9 76.2 75.0 61.5 65.8 64.3 
Hosiery and knit goods_--.-.-- 79.6 79.9 81.3 70.9 64.4 67.2 
DE, oo oon ccasarenbass 78.0 63.6 65.3 72.1) 55.6 58.9 
Woolen and worsted goods._-.| 78.4] 848 | 86.6| 72.9] 786] 81.4 
Carpets and rugs-_--..-.------ 73.5 75.2 76.6 54.7 60.4 59.0 
Dyeing and finishing textites_.| 86.6 82.7 84.1 76.4 73.7 774 
Cc qT | Se 79.7 76.3 78.7 719 62.1 65.0 
Shirts and coilars---..-.------- 74.3 71.4 72.4 64.5 59.4 69.1 
Cothing, women’s. ----------- 85.0 74.1 80.1 75.4 57.2 63.5 
Millinery and lace goods- -- - -- 80.2 67.9 774 71.0 51.4 66.6 
Iron and steel and their products.| 80.5 65.1 63.3 71.7 47.3 45.0 
St A MEE, ccocenceccooes 80.8 69.7 68.2 72.5 48.3 46.2 
Cast-iron pipe.-------------- 68.5 58.0 56.5 66.0 48.6 44.2 
Structural fronwork ---------- 92.0 71.9 72.1 90.2 61.0 57.8 
Foundry & machine-shop prods} 82.7 63.3 60.9 73.0 46.5 43.5 
EE a 73.1 64.4 62.0 59.8 44.3 44.2 
Dene te00lt.....---s-6--22 82.6 61.1 54.3 69.8 49.1 44.1 
NO EEE ee a 62.0 53.2 51.4 54.0 38.5 37.4 
cn caren ewnnn ait 73.0 54.8 60.0 60.0 39.4 43.4 
Lumber and its products- ------- 66.3 52.0 51.8 60.6 41.1 40.5 
Lumber, sawmills. -.-..-------- 65.4 49.3 48.3 60.1 38.7 37.1 
Lumber, millwork ------------ 61.7 53.1 52.6 59.2 44.6 43.5 
is suuiasin. 2c: so | s36| 8o7| 973| O2, 729 
Leather and its a 6. ‘ J a a a: 
Le cocndmaniall 84.6 79.2 80.1 83.5 74.2 75.7 
Boots and shoes.------------ 87.0 84.7 87.1 75.5 69.0 72.1 
Paper and printing 96.9 89.5 89.2 99.0 86.8 86.3 
Paper and pulp-------------- 90.0 81.1 81.2 86.3 68.1 69.5 
Pasar bonts.. .- << -- =< - scons 89.0 80.1 81.1 90.7 76.9 78.0 
Printing, book and job-_---.--- 98.3 88.1 88.4 | 100.5 85.2 85.0 
Printing, newspapers -------- 106.5 | 104.5 | 102.6 | 109.6 | 104.8 | 102.2 
Chemicais and allied products.--| 89.7 74.5 73.1 91.6 74.1 71.7 
Sn. ; Co euddscetees 92.4 84.5 82.6 90.1 80.5 78.6 
ES od dp ae eee 70.1 41.3 44.2 70.7 40.7 40.8 
Petroseum refining----------- 92.9 73.7 71.6 96.6 73.8 70.5 
Stone, clay, and glass products--| 72.3 61.2 60.7 65.0 47.8 47.3 
aril 80.5 64.5 61.3 77.8 56.3 52.8 
Brick, tile, and terra cotta.---| 66.1 50.9 48.8 57.7 34.6 32.5 
SIRE LE: EI 80.0 71.7 73.9 65.0 48.9 53.7 
a RR A PES ee a 72.9 69.1 70.9 67.7 61.3 61.9 
roducts, other than fron 
a R ab ie 2 Ut) Vemswamen oat 76.3 67.8 66.1 67.5 53.2 51.9 
Stamped and enameled ware.-| 75.1 70.8 70.2 67.1 55.6 56.7 
Brass, bronze and copper prods} 76.9 66.3 64.2 67.7 52.2 50.0 
Tobacco products--------- goes 86.1 81.3 81.0 818 71.4 70.2 
ewing and smoking tobacco 
ae NE TS 87.4 80.7 83.3 87.2 76.8 78.5 
Cigars and cigarettes------- 85.9 81.4 80.7 81.1 70.8 69.2 
Vehicles for land transportation..| 73.9 61.8 60.4 64.1 51.6 49.8 
| __ illlegi Si. c 78.0 68.8 67.0 56.5 51.8 49.0 
Carriages and wagons-------- 54.8 38.1 37.1 60.7 38.8 37.5 
Yar building and repairing, 
. electric railroad. -.--------- 86.0 74.2 72.5 85.5 70.8 67.9 
a lding and repairing, 
. ad si pp Bio 69.4 54.7 53.8 70.4 50.1 49.3 
Miscellaneous industries.-...-.--| 88.5 73.6 71.0 84.3 63.1 62.5 
Agricultural implements------ 69.1 35.2 31.3 56.8 27.6 24.0 
y al machinery, apparatus 
Pee ene 95.2| 79.7| 77.1| 91.3| 68.9] 69.0 
Pianos and organs. ---------- 42.8] 29.1] 34.5] 360] 193] 23.5 
Rubber boots and shoes-.--.--- 74.6 67.0 62.4 64.6 51.1 51.8 
Automobile tires & inner tubes; 77.4 71.1 69.4 72.4 60.2 58.0 
DRieRMR |. nconscussand 113.7 94.8 88.91 114.8 84.0! 81.4 
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Weekly Wholesale Price Index of National Fertilizer 
Association Showed No Change During Week 
of Sept. 19. 


The wholesale price index of the National Fertilizer Asso- 
ciation showed no change during the week ended Sept. 19, 
despite the fact that a greater number of commodity prices 
declined than was the case of commodity price advances. 
There was an actual decrease in the aggregate of the index 
for the latest week but the amount therof was too small to 
affect the fraction in the general index number. The latest 
computation of the index number was 67.3. A month ago the 
general index number stood at 67.5. Two months ago it was 
67.9, while a year ago it was 84.5. (The index number 100 
represents the average for the three years 1926-1928). The 
survey by the Association, under date of Sept. 21, continued : 


Three of the 14 groups comprising the index advanced during the latest 
week, while seven declined. Several of the groups which advanced are 
among the heaviest weighted groups in the index. Foods moved up from 
70.7 to 71.7. Fuel, including petroleum and its products, advanced from 
59.3 to 59.8, while fats and oils advanced from 59.2 to 59.7. The declining 
groups were grains, feeds & livestock, textiles, mixed fertilizer, metals, 
house furnishings, fertilizer materials and the group of miscellaneous com- 
modities. The largest loss was shown in the group of grains, feeds & 
livestock. Four groups, namely, agricultural implements, automobiles, 
building materials, chemicals and drugs showed no change during the 
latest week. 

Prices for 20 commodities advanced, while the prices for 40 commodities 
declined. The aggregate loss of the prices declining was offset materially 
by the advance in important commodities. Among the commodities ad- 
vancing were lard, butter, eggs, canned peas, apples, corn, oats, wheat, 
rye, petroleum, gasoline, camphor and rubber. Listed among the com- 
modities that declined were milk, sugar, sweet potatoes, peanuts, cattle, 
hogs, sheep, copper, copper wire, zinc, rosin, cotton, cotton yarn, burlap, 
cottonseed oil, hides, calfskins and rosin. 

The index number and comparative weights of the groups are shown 
in the table below. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928—=100). ¥ 


























W Per cont Latest 

— o— . Week Pre- 
78 10 Troup. Sept. 1 ceding | Month Year 
Total Indez. 1931. Week. Ago. Ago. 
23.2 rn hivca weediniapenninee 71.7 70.7 69.3 85.9 
16.0 POR ssa bvincasssgseeesase 59.8 59.3 57.9 85.4 
12.8 Grains, feeds and livestock..| 53.0 54.9 57.6 86.1 
10.1 PER scssdinnénabanak ane 53.6 54.0 54.0 69.7 
8.5 Miscellaneous commodities..| 67.2 67.6 68.9 78.8 
6.7 Automobiles .-............. 88.6 88.6 88.6 91.8 
6.6 Building materials.......... 77.9 77.9 76.8 86.0 
| ge eg > SS ae 76.2 77.0 77.0 83.8 
4.0 House furnishings.......... 88.8 89.3 89.3 97.3 
3.8 1, | “si eae 59.7 59.2 59.8 84.4 
1.0 emicals and drugs.......- 86.8 86.8 86.8 95.0 
4 Fertilizer materials......... 75.2 75.3 75.7 86.1 
4 Mixed fertilizer. ........... 80.1 81.2 81.2 96.0 
3 Agricultural implements... - 95.2 95.2 95.2 95.6 
100.0 All groups combined_---.. 67.6 67.6 67.5 84.5 











U. S. Department of Commerce Reports Retail Credit 
Conditions Satisfactory During First Half of 
1931. 


Current obligations in the form of open credit and in- 
stallment accounts continued to be paid in orderly manner 
during the January-June period of the current year while 
new obligations were assumed in the same proportion to 
cash sales as formerly, according to the third semi-annual 
retail credit survey made public Sept. 19 by the Depart- 
ment of Commerce. The Department’s advices state: 


The facts set forth in this report, based on returns received from 483 
retail establishments, in 25 cities, representing seven lines of retail business, 
show that current obligations in the form of open credit and installment 
accounts continued to be paid in an orderly manner and new ones assumed 
in the same proportion to cash sales as formerly. 

The semi-annual! retail credit surveys are conducted every January and 
July by the Department of Commerce at the request and with the co-oper- 
ation of the National Retail Credit Association and its affiliated credit 
bureaus in representative cities throughout the country. The results of 
these surveys act as a chart or guide to the merchant and his credit manager, 
enabling them to compare their own figures with those of others operating 
under similar conditions. They are also of value to all those who are in- 
— in retail credit conditions as a whole and trends in changing con- 

tions. 

The current study contains reports from 483 retail establishments, 
including 104 department stores, 75 furniture stores, 51 jewelry stores, 92 
men’s clothing stores, 51 shoe stores, 81 women’s specialty stores, and 29 
electrical appliance stores, located in 25 cities, with total net sales of over 
half a billion dollars for the first six months of 1931, show that net sales 
decreased 8.7 % in comparison with those for the dorresponding period in 1930. 

The report reveals that the changes in the proportions of total sales on 
cash, open credit (regular charge account) and installment (deferred 
payment) basis, during the period studied, were very small. Cash sales 
increased from 43.4% of total sales to 45.0%, open credit sales decreased 
rs aa to 44.9%; and installment sales decreased from 10.7% to 

. ‘O- 

Returns and allowances (including repossessions on installment sales) for 
the 348 stores reporting were 10.4% of gross sales for the first six months of 
1930 and 10.2% for the sameperiod in 1931. Returns and allowances 
decreased slightly on all types of sales—cash, open credit, and installment. 

The open-account collection percentage for all stores for January-June 
1930, was 41.7% and for 1931, 39.6%. Installment account collection 
percentage for all stores January-June 1930, was 15.4% and for 1931, 15.1%. 

The average bad debt loss on open credit account of all stores reporting 
was 0.6% for the first six months of 1930 and 0.8% for the corresponding 


period in 1931. For installment accounts for all stores—1.5% in 1930 and 
1.9% in 1931, the report discloses. 


Copies of the ‘Retail Credit Survey,” issued as Domestic 
Commerce Series No. 53 may be obtained for 10 cents, 
from the Superintendent of Documents, Government 
Printing Office, Washington, D. C., or any of the branch 
offices of the Bureau of Foreign and Domestic Commerce 
located in principal cities throughout the country. 








Increase of One-Half of One Per Cent in Retail Food 
Prices—July 15-Aug. 15 Index Figures. 

As was indicated in our issue of Sept. 19, page 1824, retail 
food prices in 51 cities of the United States, as reported to 
the Bureau of Labor Statistics of the United States Depart- 
ment of Labor, showed an average increase of slightly over 
14 of 1% on Aug. 15 1931 when compared with July 15 1931, 
and an average decrease of about 16 2-3% since Aug. 15 
1930. The Bureau’s weighted index numbers, with average 
prices in 1913 as 100.0, were 143.7 for Aug. 15 1930, 119.0 
for July 15 1931, and 119.7 for Aug. 15 1931. The index 
numbers follow: 










































































INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 
OF FOOD IN THE UNITED STATES (1913 = 100.0). 
Year and |\Strt'n|Rou'd| Rtb | Ch’k |Plate| Pork| Ba- But- 

M steak.|steak.|roast.|roast .| beef. |\chops| con. |Ham.|Hens|MUk.| ter. |Ch’se 
3013 6x 100.0} 100.0/100.0/100.0/ 100.0) 100.0) 100.0) 100.0] 100.0) 100.0) 100.0) 100.0 
1084 cata 102.0] 105.8) 103.0) 104.4) 104.1/104.6/101.8/101.7/102.2/100.5) 94.4/103.6 
8960 wcone 101.1]103.0|101.4/100.6|100.0| 96.4) 99.8] 97.2) 97.5) 99.2) 93.4/105.0 
 _- 107 .5|109 .7| 107.4| 106.9) 106.0) 108 .3| 106 .4/109.2/110.7| 102.2) 103.0) 116.7 
SEE canna 124.0] 129.8] 125.5|130.6|129.8/151 .7|151 .9| 142.2|134.5|125.4/127.2/150.4 
| eee 153.2) 165.5) 155.1|166 .3/170.2/185.7|195.9/178.1|177 .0|156.2|150.7/162.4 
| ETE 164.2|174.4| 164.1/168.8/ 166 .9|201 .4'205.2/198.5|193.0/174.2)177.0|192.8 
TED ccwen 172.1|177.1|167.7|163.8]151.2/201 .4|193.7/206 .3/209 .9/ 187.6|183.0)188.2 
eee 152.8] 154.3] 147.0|132.5) 118.2) 166.2/ 158.2) 181 .4/186 .4/ 164.0) 135.0)153.9 
1908 Wasa 147.2) 144.8/139.4)123.1/105.8) 157.1) 147.4/181.4| 169.0) 147.2/125.1/148.9 
|) 153.9) 150.2|143.4| 126.3] 106.6] 144.8) 144.8) 169.1/164.3/155.1/144.7| 167.0 
1924 _.... 155.9) 151.6) 145.5/130.0| 109.1) 146.7| 139.6] 168 .4|165.7|155.1|135.0/159.7 
SOP saan 159.8] 155.6] 149.5|135.0)114.1/174.3/173.0! 195.5] 171.8) 157.3) 143.1/166.1 
1696. 2000 162 .6| 159.6] 153.0) 140.6) 120.7|188.1|186.3/213.4/ 182.2) 157.3) 138.6| 165.6 
See “noun 167 .7|166.4|158.1|148.1)127.3/172.2|174.8|204.5/173.2/158.4)145.2/170.1 
| RE 188.2|188.3|176.8|174.4/157.0|165.7/163.0|196.7/175.6)159.6| 147.5|174.2 
1929 ..... 196 .9|199.1|185.4|186 .9|172.7|175.7|161.1/204.1|186.4/160.7| 143.9/171.9 
1930 ....- 182.7|184.8|172.7|170.0| 155.4/171.0| 156.7) 198.5) 166 .7/ 157.3) 120.4/158.8 
1930— 

Jan __--|192.9]195.5|186.3|184.4)172.7|168.1|157.0) 199.3) 178.4) 159.6) 121.9) 169.2 

Feb - -._|191.3/194.2/181.8]184.4}171.9]167.6| 157 .8/200.7|179.3) 158 .4|122.7/167.0 

March. .|190.6/ 192.8] 181.3/182.5| 170.2) 171.9] 157 .8/201.1/179.8)| 157 .3)121.9) 164.7 

April_ ._|190.2/193.3/181.3|182.5| 168.6) 176 .7|157 .4|200.4/ 179.3) 157.3) 125.6)162.9 

May _..|190.2|192.8|179 .8/179.4/164.5/171.9|156.7/200.7) 175.6) 157 .3)120.9) 126.0 

June ___|188.6]191.5|177.3|175.6| 160.3] 174.3] 156 .7|200.7/ 167 .6) 157 .3)113.1)157.9 

July... _|182.3| 184.3}171.7/166.3}149.6)|173.8| 156 .7/200.0) 161.5) 157 .3)114.1/155.2 

Aug._._|175.6]176.7|163.1|155.6| 138.8) 174.8] 155.6|198.1/158.7/157.3/123.8)153.4 

Sept .__|177.2|178.0|166.7/160.0} 142.1/186.2|158.1| 198.9) 159.6) 157 .3)127.2/154.8 

Oct ._~-]175.2}176.2|164.1/158.7) 142.1/180.5)157.8/197.4/ 158.7) 157.3) 124.8)154.8 

Nov. .--|170.5|170.9| 160.6|154.4| 139.7) 156.2)155.9/193.7)153.1)157.3/118.5)152.9 
one .---|168.9)169.1)159.6/153.8] 139.7] 149.5)153.0)191 .4,150.2)151.7)111.0)150.2 

Jan ..../167.3)168.2/159.1/152.5/138.0/ 141.9] 148.9|188.1 4233 149.4) 98.4/145.2 

Feb. - -_|161.4/161.0]154.0/145.6|131.4/131.4| 145.2!183 3/948 .81146.1) 94.8)141.2 

March-_ _|158.7/| 157 .8/153.0|141 .9/128.1| 140.0) 143.0'178 4:450.2/144.9| 97.4/137.1 

April. -.|157.5/ 156.5] 150.0/139 .4/124.8)141.4 141.1]174 51153.1,141.6] 91.9}132.6 

ay ...|155.5/154.7|147.0/135.6| 119.8] 143.3/139.3}172.9]148.8/138.2) 81.5)/124.0 

June _._|152.4)151.1/142.9/130.6| 112.4/ 140.0/136.7;170.6/ 146.0)/134.8) 80.7)119.9 

July... -|154.3) 154.3) 142.9|130.0)110.7)151.4 137 0171-4 144.6/136.0) 82.8)118.6 

Aug. ___|155.5|155.2|143.9/130.0!109.9/158.6| 135.2)171.4/145.11136.0) 89.81119.9 

Wetghtea 
Year and\Lard.\Eggs.\Bread\|Flour|Corn| Rice |Pota-|Sugar| T'ea. | Cof- Food 

Month. meal. toes. Jee. Indez. 
a 100 .0|100.0/} 100.0} 100.0) 100 .0/100.0) 100.0) 100.0/100.0|100.0 100.0 
iS See 98 .6| 102.3) 112.5|103.9]105.1/101.2/108.3/108.2/100.4| 99.7 102.4 
1016...... 93.4) 98.7|125.0)125.8|108.4/104.3) 88.9|/120.1}100.2/100.6 101.3 
| 111.0]}108.8|130.4/134.6| 112.6) 104.6/158.8|146.4|100.4|100.3 113.7 
ss 174.9|139.4|164.3/211.2)192.2|119.0/252.7|169.3|106.9|101.4 146.4 
210.8/164.9|175.0|203.0/226 .7| 148 .3/188.2/176.4)119.1/102.4 168.3 
ee 233 .5|182.0|178.6|218.2|213 .3|173.6/223.5|/205.5/128.9/ 145.3 185.9 
1920..... 186.7|197.4|205.4/245.5/216 .7|200.0/370.6| 352.7 | 134.7|157.7 203.4 
|. See 113.9] 147.5|176.8|175.8/150.0|109.2|182.4| 145.5) 128.1)121.8 153.3 
1922..... 107 .6|128.7|155.4/154.5|130.0/109.2)164.7|132.7/125.2)121.1 141.6 
( ae 112.0|134.8/155.4/142.4/136.7|109.2|170.6|183.6|127 .8|126.5 146.2 
1924..... 120.3}138.6|157.1|148.5|/156.7|116.1/158.8/167.3)131.4/145.3 145.9 
Be icmad 147.5|151.0/167.9|184.8|180.0|127.6/211.8|130.9|138.8)172.8 157.4 
1926_.... 138.6] 140.6|167.9|181 .8|170.0/133.3/288.2)125.5/141.0)171.1 160.6 
I ics is saci 122.2)131.0|166.1/166.7/173.3|123.0/223.5|132.7/142.5/162.1 155.4 
1928..... 117.7|134.5|162.5|163.6/176 .7|114.9|158.8)129.1|142.3)165.1 154.3 
1929... . 115.8} 142.0] 160.7|154.5/176.7|111.5/188.2/120.0/142.6/164.8 156.7 
+ > aa 107 .6|118.8|155.4/142.4/176.7/109.2/211.8|112.7/142.5|136.2 147.1 

Jan__..|108.9|160.6|158.9/154.5/180.0|110.3/229.4/120.0/143.4)147.0 155.4 
Feb __.|108.2|136.8/157.1|154.5|176.7|110.3/229 .4|118.2|143.2|143.3 153.0 
March _|107.0/102.3|157.1/151.5|176.7/109.2|229.4/ 116 .4/142.8) 140.6 150.1 
April __}106.3|100.0|157.1|148.5|176.7/110.3/241.2/114.5|142.5)138.9 151.2 
May_.-|105.7| 97.7|/157.1/145.5|176.7|109.2/252.9/114.5/142.5/137.2 150.1 
June___}105.1| 97.4|157.1|145.5|176.7/109 .2|247.1/110.9|143.0)136 2 147.9 
July - - -|103.2/101.7/157.11139.4|176.7/109.2/194.1/110.9/142.6|135.6 144.0 
Aug ._-|104.4/112.5/155.4/136 .4|176.7|109.2/182.4|110.9| 142 .3/134.6 143.7 
Sept - __|110.8)124.9/155.4|133.3|176.7/110.3]188.2/107.3|142.1)132.6 145.6 
Oct. ___|112.0)129.9/153.6|130.3)176.7/109.2/182 .4/105.5)141.9)131.2 144.4 
Nov--_}110.8/140.3/151.8|127.3|173.3/106.9|170.6|107.3)141.4/129.9 141.4 
aaa ..-|105.7/120.6|151.8|124.2|173.3/105.8|170.6| 107.3) 141 .4/129.2 137.2 
Jan._..| 99.4/104.6/146.4/121.2|170.0]102.3/170.6|107.3/141.0/126.8 132.8 
Feb _._| 91.8] 78.8|142.9|121.2/166.7|102.3/158.8|107.3|140.6|125.2 127.0 
March _| 89.9] 82.6/141.1/118.2/166.7| 98.9]158.8|105.5|139.7/121.8 126.4 
April __| 89.9] 79.4/137.5|115.2/163.3| 96.6|164.7/103.6|138.2/116.1 124.0 
May-_..| 85.4] 71.9]137.5|112.1|153.3| 95.4/164.7|101.8|136.9)112.4 121.0 

June_._| 82.3) 74.8|135.7|112.1/150.0} 94.3)141.2/101 .8/136.8)111.1 118.3 

July___| 82.3] 82.9/133.9|109.1|150.0| 93.1]165.2/101.8/137.3)109.1 119.0 

Aug ___! 81.0! 92.5'133.1!103.0'150.0! 93.1'129.4'103.6'138.4 108.7 119.7 


























“Annalist”” Weekly Index of Wholesale Commodity 
Prices. 

The ‘“Annalist’”? Weekly Index of Wholesale Commodity 

Prices fell to its 1913 level of 100 on Tuesday, Sept. 22, with 

a decline of 0.4 from last week’s 100.4. The “Annalist”’ 


continues: 
The index’s high water mark was established in May 1920, at the peak 
of the wartime inflation, when the monthly Bureau of Labor Statistics 





index (which the ‘“‘Annalist’’ Index continued upon its inauguration in 1925 
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upon a weekly basis) touched 246.7, the decline to the present level records 
an average decline in wholesale commodity prices since that time of 59.5% 
or almost three-fifths. After the termination of the 1920-1921 decline there 
was relative stability until July 1929, when the present fall of prices com- 
menced. Since July 23 1929, when the ‘‘Annalist’’ Weekly Index stood at 
150.4, the decline has been 33.5% or more than a third. 

The index continues to be very susceptible to the influence of general 
economic conditions. The present drop was precipitated by increasing 
concern over the foreign situation, culminating in the suspension of gold 
Payments by Great Britain. 

THE “ANNALIST” WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES. 

















(1913=100) 
Sept. 22 1931.|Sept. 15 1931.|Sept. 23 1930. 

ee as nck sn sce peices petits 82.9 83.2 113.7 
EE Sa aes 110.6 111.9 129.3 
GIES 89.0 *88.9 110.5 

De hieMrt- knigeinae gn ome be aa oman 127.0 126.5 154.1 
I Rai eee” ie Nee eee. ie 100.8 101.3 . 107.7 
Do a eee ea 114.6 115.2 129.1 
SRE SRE ey ier as 97.2 97.2 106.3 
a atl age aL = 5 Sep ea 88.1 88.1 98.7 
Aus Goroaditian 5 oo 100.0 100.4 122.4 

* Revised. 











Seasonal Increases in Important Lines of California 


Industry Reported by Wells Fargo Bank & Union 
Trust Co. 


Seasonal inereases in several important lines of California 
industry resulted in a 12% gain in employment in August 
over July, according to ‘“‘The Business Outlook,’’ published 
monthly by the Wells Fargo Bank & Union Trust Co. of 
San Francisco. The compilation covers 1,164 factories. 
The industries which accounted for the increase were foods, 
beverages and tobacco, with an increase of 46.8% (normal 
seasonal increase), motion pictures 9.3%, clothing 5.8%, 
paper products 3.8%, printing 3.5%, and furniture and 
fixtures 0.6%; reporting retail establishments show a 1.4% 
increase. All other lines reported decreases ranging from 
6.5% for stone, clay and glass to 0.8% for paints and dyes. 

Compared with last year all lines show decreases averaging 
17.6% for August; the one exception was rubber tire manu- 
facture, which shows an increase of 3.2%. Total factory 
payroll in August was 28.4% smaller than in 1930. 








Slight Upward Trend in Life Insurance 
United States During August. 


Aceording to the Sales Research Bureau of Hartford, 
Conn., the sales of ordinary life insurance in August show 
a slightly upward trend when reviewed in connection with 
sales during the first seven months of the year. The 
Bureau says: 


Figures just compiled on August sales record a loss of 14% when com- 
pared to the August sales last year. This is a smaller percentage decrease 
than is indicated by figures for the preceding seven months. Sales for 
1931 through July were 16% below prcduction for the same period in 1930. 
The somewhat improved production in the country as a whole during August 
is reflected in sales in practically every section of the country. The East 
South Central States showed the greatest improvement, while the New 
England section was the only section to show more of a loss during August 
than in the preceding seven months. This section, however, continues to 
have better experience than the average for the country as a whole. 

When sales during August are comp.ured to August 1930, no section 
showed an increase but gains were recorded in three States. The largest 
increase was in New Hampshire, where sales were 15% ahead of last 
August. South Carolina and Arkansas also recorded increased production, 
while two States—Missouri and North Carolina—just equaled their pro- 
duction of last August. ‘The other States showed decreased sales, but in 
many cases the percentage loss was less than in preceding months. 

The following table affords a comparison of August 1931 to August 1930 
and also of the sales for the eight months to the same period last year. 


Sales in 








August 1931 Eight Months 1931 
Compared to Compared to First 
August 1930 Eight Months 1930. 
Meow Haugland... .-.---2-c- cence cone 88% 93% 
Middle Atiantic.............-.-.--- 88 87 
East North Central................ 87 83 
West North Centrai--.-.-.---------- 88 81 
South Atlantic. -..--.--.-.---------- 85 85 
East South Central-----.---------- 85 15 
West South Central-.-.-..-.---------- 80 77 
Mountain. ------------------------ 83 80 
Pacific. .....- ccccncccceewecncecece 77 77 
United States total.--.------------ 86% 84% 


These figures are compiled by the Life Insurance Sales Research Bureau 
at Hartford, Conn., and represent the experience of companies having in 
force 88% ofthe total legal reserve ordinary life insurance outstanding in 
the United States. 








Bureau of Labor Statistics on Labor Turnover in 
August—Highest Accession Rate Shown in Brick 
Industry—Iron and Steel Showed Lowest. 

The Bureau of Labor Statistics of the United States 
Department of Labor, presents herewith August labor 
turnover rates for manufacturing as a whole and for 10 
separate manufacturing industries. 


For industry as a whole, the August accession rate was 2.60. The total 
separation rate was 3.67. The brick industry showed the highest accession 
rate for any of the industries for which figures are presented. The August 
accession rate for this industry was 7.27. Iron and steel had the lowest 
accession rate, .94. The highest quit rate was shown by the boot and shoe 





industry, 2.18. The lowest quit rate, .55 by the foundry and machine shop 
industry. The highest discharge rate, .95 was registered in the saw mill 
industry. The lowest discharge rate, .10 in the iron and steel industry. 
Brick showed the highest layoff rate, 7.64 and men’s clothing the lowest.1.51. 
LABOR TURNOVER RATES PER 100 ON THE PAY ROLL, AUGUST 1931. 
(The net turnover rate is the total —_ rate or the accession rate, whichever 
































lower.) 
Monthly Rates. Equivalent Annual Rates. 
Separation Rates. Ac- Separation Rates. Ac 
Industry. ces- ces~ 
Dis-| Lay-| To- | sion Dis-, Lay-| To- | ston 
Quit.ich’ge.| off. | tal. | Rate.| Qutt.|ch’ge.| off. | tal. | Rate. 
All industries__.____. 1.05} .22! 2.40) 3.67) 2.60) 12.4) 2.6) 28.2] 43.2) 30.6 
Automobiles -_~__.-.__- 1.10} .30) 3.48] 4.88] 2.88) 12.9) 3.5) 41.0) 57.4] 33.9 
Boots and shoes_---_-_- 2.18} .44) 1.80) 4.42) 4.15) 25.7} 5.2) 21.2) 52.0] 48.8 
Maas setup easn cc -80| .33) 7.64) 8.77| 7.72; 9.4) 3.9] 89.9|103.2) 90.9 
Cotton Ai ae wi asthe gis weareen 1.57) .48| 2.29] 4.24) 4.70) 18.5) .4.5) 27.0), 49.9) 55.3 
Foundries, mach.shops} .55| .22) 3.78] 4.55|°2.20]. 6.5) .2.6| 44.5] 53.6] 25.9 
See 1.13] .31) 3.03} 4.47] 4.89] 13.3] 3.6) 35.7] 52.6) 57.6 
Iron and Sa 1.03} .10) 2.67) 3.80] .94) 12.1) 1.2) 31.4) 44.7] 11.1 
Men’s clothing ___.__- 1.30} .12} 1.51] 2.93] 3.05|° 15.3) 1.4] 17.8] 34.5) 35.9 
Saw mills SER eat GA 2.03} .95) 6.01} 8.99] 5.81] 23.9) 11.2) 70.7|105.8) 68.4 
Slaugt’r’g, meat pkg__| 1.181 .39|. 4.56] 6.13] 5.06].13.91 4.6] 53.7| 72.2} 59.6 




















Employment in Building Construction in Selected 
Cities and Suburbs Decreased 1.6% in August as 
Compared with July. res Pant 3 

The Bureau of Labor Statistics of the U. S. Department 
of Labor reports on employment and pay-roll totals re- 
ceived from 4,199 identical firms erfaged in building con- 

struction in July and August. These firms had in the 27 

cities a total of 56,187 employees for the week ended nearest. 

the 15th of July as compared with 55,306 for a similar period 

in August. This is a decrease of 1.6%. 

These firms had a combined pay-roll of $1,647,393 for 
the week ending nearest the 15th of July as compared with 
$1,579,241 for a similar period ended nearest the 15th of 

August. This is a decrease of 4.1%. Detailed figures issued 

by the Department on Sept. 21 follow: 


COMPARISON OF EMPLOYMENT AND PAY-ROLL TOTALS IN BUILDING 
CONSTRUCTION IN IDENTICAL FIRMS IN JULY AND AUG.,193t. 





























No. of |NumberonPay-roll|} Per |Amount of Pay-roll| Per 
Cities. —_ Week Ended Near— - Week Ended Near— « d 
‘port 0, 

ing. | July 15.;Aug. 15.|\Change.| July 15.;Aug. 15:|\Change. 
Pen ee 125 1,793 1,602| —10.7| $34,205) $29,748) —13.0 
Birmingham ______- 77 980 1,035}. +5.6|) . 19,543) 19,246) —1.5 
Charlotte, N. C._-.- 40 958 899; —6.2} 21,491 9,534, —9.1 
Cleveland. ........ 412 5,822) « 5,321] —8.6| 212,552) 193,888} —8.8 
| 108 1,675 1,490).—11.0} 41,419) 36,886) —10.9 
inl a 175 1,126 1,074 —4.6| 32,628) 32,355) —0.8 
Des Moines-._--__-_ 67 817 719| —12.0} 24,092) 20,667) —-14.2. 
so waitin 237 2,180 2,212); +1.5 1,003} 70,909} 0.1 
Indianapolis ___-.-- 176 2,417 2,152} —11.0} 79,326) 70,421) —11.2 
Jacksonville. ..__.. 51 402 394} —2.0 7,416 8,432) +13.7 
Louisville. .......- 121 1,196 1,093) —8.6| 27,848] 24,711) —11.3 
Memphis---....___ 84 577 666) +15.4| 13,521) 14,198) +65.0 
Minneapolis -—._-.__ 234 3,197 3,430) +7.3 ,607| 99,845) +10.2 
New Orleans-----_-- 125 3,457 4,198] +21.4| 65,959) 78,503) +19.0 
Oklahoma City___- 87 1, 1,058; +3.7| 32,176) 33,398) 43.8 
os in cai wis 111 1,417 1,308} —7.7 ,548| 37,465) —15.9 
Portland, Me____-- 84 621 710| +14.3} 19,080) 20,678) +8.4 
Portiand, Ore--_-_--- 174 1,517 1,412) —6.9| 47,364) 44,639) —5.8 
Providence-___-..- 216 2,522 2,496] —1.0| .77,651| 73,220| —5.7 
Richmond. --.-....-.- 142 1,954 1,797; —8.0 9,387| 42,360) —14.2 
Oe I toe as canescens 450 4,321 4,029} —6.8} 156,851] 138,413 11.8 
Salt Lake City_-.--- 78 413 439} +6.3) 10,543) 11,154) +5.6 
I Bos cn kinetwas 184 2,507 2,381) —5.0|} 77, 70,760| —8.8 
Washington --_...-.- 440 10,540} 10,713) +1.6| 319,323) 321,838} +08 
 £>— cea 46 310 344; +11.6 7,7 ,688 12.3 
Wa scecedoncn 54 681 574) +15.7| 17,376) 12,401) —28.6 
Wilmington, Del__-!| 101 1,688 1,760! +4.3) 46,178' 44,884; +28 

















United States Department of Labor’s Survey of Building 
Operations in United States—Increase of 13.4% 
in Estimated Cost of Buildings During August 
Over July. 


According to reports received by the Bureau of Labor 
Statistics of the United States Department of Labor from 
338 identical cities having a population of 25,000 or over, 
there was an increase of 13.4% in the estimated cost of 
buildings for which permits were issued during the month 
of August 1931, as compared with the month of July 1931. 
There was an increase of 21.3% in the estimated cost of 
new residential buildings and an increase of 18.9% in 
the estimated cost of new non-residential buildings. Per- 
mits issued for all building operations during August 1931 
totaled $127,139,031. Dwelling units were provided for 
8,628 families in the new buildings for which permits were 
issued during August. ‘This is an increase of 1.7% as 
compared with dwelling units provided during the month 
of July 1931. The United States Governments contracts 
let during the month of August 1931 tetaled $28,462,261. 
The Bureau further reports as follows in its survey issued 
Sept. 22: 


Comparing permits issued in 290 identical cities during August 193} 
and August 1930, there was a decrease of 10.3% in total construction. 
A decrease of 22.6% in the estimated cost of new residential buildings, 
an increase of 1.5% in the estimated cost of new non-residential buildings. 
The number of family dwelling units decreased 18.4%. 

Permits were issued during August 1931 for the following important 
building projects. In New Haven for a dormitory at Yale to cost $1,- 
300,000; in Boston for two schools to cost nearly $1,000,000; in Auburn, 
N. Y., for a school to cost nearly $600,000; in the Borough of Manhattan 
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for three apartment houses to cost $3,600,000; in Philadelphia for a church 
to cost $1,300,000; in Onicago for a school building to cost $1,500,000; 
in Cincinnati for three factory buildings to cost over $2,000,000; in Wash- 
ington for two office buildings to cost nearly $1,300,000; a contract was 
let by the supervising architect for a post office in Chicago to cost nearly 
$16,000,000, and a parcel post building in New York to cost nearly 
$5,500,000. 

ESTIMATED COST OF NEW BUILDINGS IN 338 IDENTICAL CITIES, A8 


SHOWN BY PERMITS ISSUED IN JULY AND AUGUST 1931, BY 
GEOGRAPHIO DIVISIONS. 





















































New Restdential Butldings. 
Geographic Clttes Estimated Famiites Provided for tn 
Dtotston. Cost. New Dwellings. 
‘July 1981. , Aug. 1931. | July 1931. » Aug. 1931. 
England__.---- 48 500 
po od Atiantio---.-- Ss ie soe 
East North Central. -. 
West North Central.| 24 496 605 
South Atiantic.-.--.-- 36 702 592 
South Central------ 33 682 628 
Mountain and Pacifico} 36 1,481 1, 
I inl 338 $34,045,495) $41,296,498) 8,486 8,628 
Per cent of change- - - +21. 1.7 
New Non-Restdenttal 
phtc Clites Esttmated - Repatrs) 
Oat : Cost. Estimated Cost. 
July 1031. 1 Aug. 1931. | July 1931. | Aug. 1931. 
Engiand...---. 48 $4,318, $14,042,119] $10,194,689 
haisdle Atiantio.-_-- 68 "564.868| 43,645,857| 49,189,618 
East North-Central..| 93 27,660 450 35,625,585 
West North Central. 7 petty ee 
— a rae: BF 3,677,662| 9,967,219] 6.801.088 
Mountain and Pasitto} 36 4.243,052| 14,774,680] 10,652,765 
oie Caan | 338 $58,290,765) $69,320,943/8112,093,447|8127,139,031 
Per cent of change- -.. +18.9 +13.4 











New York Led States in Building Projects—City Total 
of $32,421,877 in. August Big Gain Over Same 
Month in 1930. 

New York, as a State, outdistanced all other States in the 
total volume of new building construction planned in August, 
when work projected here reached a total volume of $38,001,- 
785, said the New York “‘Times’’ of Sept. 21, which further 
said: 

Building plans filed in New York City in August totaled $32,421,877, a 
major gain over both July, with $17,014,727 in plans filed, and August of 
last year, when the volume was $28,371,352, an 8. W. Straus & Co. survey 
shows. ‘The greater city’s total: volume represented almost 30% of the 
building permite issued or plans filed in 536 leading cities and towns of the 
United States. The New York State survey covers 39 towns and cities. 

Building permits in all the cities and towns covered by the survey 
amounted to '$110,078,954 in August, a decline of 3.4% from July of this 
year, when the volume was $113,957 349 for the same communities. Permits 
reported last month fell 30.13% below the August 1930, total of $157 560,389. 

As a group the 25 cities reporting the largest volume of permits for the 
month showed an increase of 12.90% from July and a decline of 17% from 
August last year. Eleven of tne cities made individual gains over August 
1980—New York, Cincinnati, Washington, D. C.; Boston, San Francisco, 
Jersey City, Indianapolis, Racine, Newton, Worcester and Denver. Seven 
of these 25 cities. registered advances over August 1929—Washington, 
D. C.; Jersey City, New Haven, Racine, Newton, Worcester and Denver. 

The 12 leading States in the August survey, with volume of permits, were. 
New York, $38,001,785; California, $9,369,102; Ohio, $6,987,135; Massa- 
chussetts, $6,055,911; Lllinois, $4,830,616; Pennsylvania, $4,792,473; 
New Jersey, $4,706,601, ‘Wisconsin, $4,076,361; District of Columbia, 
$3,375,650; Texas, $2,983,510; Connecticut, $2,716,485; Michigan, $1,- 
967 ,247. 








Railroad Co-Operative Building Association Reduces 
Charges on Home Financing—Lowers Cost 10% 
to Stimulate Construction. 


A reduction of 10% in home finance service charges for 
both new construction and refinancing was announced 
on Sept. 19 by George A. Martin, President of the Railroad 
Co-Operative Building and “Loan Association, following 
action by the board of directors, it is learned from the 
New York “‘Times’’ of Sept. 20, which likewise said: 


The reduction, according to Mr. Martin's announcement, is made as 
an exceptional effort to overcome the psychological effect of the existing 
business depression upon potential home owners at a time when material 
and labor costs for home building, as well as the purchase price for homes 
already built, offer opportunities for savings unprecedented in recent years. 

Resultant speeding up in home building operations, the statement 
Points out, would serve materially to lighten the unemployment load in the 
building trades, now only 49% employed, according to the August figures 
made public by the American Federation of Labor. 

‘‘Perhaps no single class in the economic structure of the country is 
suffering so acutely from wasted opportunity as the potential home owner,”’ 
says Mr. Martin, “for whom building or buying funds in unprecedented 
volume are lying idle. It is time to build or buy now. 

“In the New York area completed building costs are from 20 to 25% 
lower than in 1929. Part of this saving is in cost of materials, 15 to 20%, and 
a large part is in savings due to the greater efficiency of labor, or, to put 
it differently, the greater availability to-day of the expert mechanics in the 
building trades for work on home construction. 

“The 10% reduction covers fixed charges on mortgages, which include 
such items as appraisals, searching of title, mortgage taxes, attendance at 
closing and attorneys’ fees. 

“Since there has never been any element of profit in any of the ser- 
vice charges, the reduction ultimately must come from earnings. The 
directors, however, felt strongly that this loss should be borne as a contri- 





bution to the relief of existing conditions, hoping thereby somewhat to 
overcome the psychological lag from which the potential home owner, the 
homebuilding industry and the genera] public are suffering .”’ 








Conditions in Canada During August Not Much 
Better, According to Bank of Montreal. 


The temporary suspension of specie payments by the Bank 
of England has deranged sterling exchange, but there is no 
reason to anticipate serious consequences to international 
trade, which in the past has flowed freely in like circum- 
stance, says the Bank of Montreal in its business summary 
dated Sept. 23. In less than two months the Bank of Eng- 
land discount rate has Tisen from 24%% to 6%, while in the 
same period upwards of $1,000,000,000 have been withdrawn 
from England, even large credits extended by the United 
States and France failing to check the outflow of gold and 
withdrawal of funds from London. The summary continues, 
in part: 

Of conditions in Canada during the past month not much better can be 
said than that trade marked time. Such indices as bank clearings, car- 
loadings. railway receipts and bank loans all betoken continued shrinkage 
in the volume of trade, but some of the decrease in value is attributable to 
lower prices. Notice deposits in the chartered banks are $50,000,000 larger 
than a year ago, assuredly not a sign of an impoverished people, but there 
is lack of confidence in business ventures to be removed before investment 
is made and undertakings begun. 

An event of the month has been the shipment of the first wheat cargoes 
to Europe from the Port of Churchill, thus inaugurating the Hudson’s Bay 
route. Upon this project upwards of $30,000,000 have been spent, and the 
outlay upon the route in the way of providing aids to navigation and other 
essentials is likely to continue indefinitely. As an artery of Canadian com- 
merce, particularly in its relation to the Prairie Provinces, high hopes are 
held in the West of its success. 

In manufacturing industries, conditions have undergone little change. 
There is a good deal of activity in boots and shoes, textiles and woolen 
wear, but iron and steel, lumber, newsprint and mining are all below 
normal. 

Reaping and threshing are drawing to a close throughout Canada. Save 
in the southern parts of the Prairie Provinces, drouth-stricken since seed- 
time, the harvest will be a good average and in some crops and some 
sections above average. The Western wheat crop is estimated at about 
250,000,000 bushels, a decrease of one-third from that of. 1930; the crep 
is reported to be grading high. Cattle exports to Great Britain have been 
proceeding regularly and are expected to exceed 25,000 head for the season. 
Production of dairy produce is large, and exports of butter and ‘cheese are 
greater than last year. The commercial apple crop is estimated at 223,000 
barrels in excess of last year and 364,000 barrels above the five-year average, 
while the potato crop at 53,569,000 cwts. is 5,828,000 cwts. larger than 
in 1930. 

The external commerce of Canada in August decreased 35% to $97,202,000 
from $148,519,000 in the same month last year. Monthly recessions in 
foreign trade have now been continuous for two years, accounted for in 
regard to most commodities both by steadily dropping commodity prices 
and by reduced shipments. The only notable exception this year as regards 
volume is wheat, exports of which during the last five months at 78,900,000 
bushels had a value of only $47,807,000, whereas in the corresponding 
period a year ago exports of $73,393,000 bushels were valued at $74,781,000. 
Imports in August touched the lowest figure in many years, being $30,600,000 
less than in 1930, and while price decline and dull domestic trade account 
fcr much of this recession, a part is due to higher tariff duties designed to 
encourage home production. A favorable feature is a diminished adverse 
balance of trade. For the last three months exports have exceeded imports, 
and in the 12 months ending with August an adverse balance of $45,132,000 
compares with $103,506,000 in the preceding 12 months. 

Newsprint output in August was 51.3% of rated capacity. Exports of 
newsprint in August were 160,175 tons, of the value of $8,417,000, com- 
pared with 170,107 tons and $9,822,775 in the corresponding month last 
year. In the elapsed eight months exports of newsprint were of the value 
of $72,975,000 against $88,710,600 in 1930. 

Building construction, measured by permits issued in 61 Oanadian cities, 
is comparatively slack, the value of these permits having been 24.4% less 
than in July and 41.4% less than in August 1930. The value of permits 
issued in the last eight months, $76,576,000, was less than in any like 
period since 1919. The decline in value, however, is offset to some extent 
by the fall in prices of building materials and in lesser degree of labor. 
The average index of wholesale prices of building materials has declined to 
83.4% from 104.3 in 1925 and 156.3 in 1920, so that the amount of con- 
struction has not decreased to the extent the value figure would imply. 

Mining industries are still interrupted by low prices and slow demand 
for metals. In the five months to Aug. 31 exports of copper declined to 
$2,408,800 from $11,437,100 in the like period last year, and of nickel 
to $6,439,000 from $8,012,000. Gold produced in Ontario mines in August 
had a value of $3,548,400. 








Loading of Railroad Revenue Freight Continues Small. 


Loading of revenue freight for the week ended on Sept. 12 
totaled 667,750 cars, the Car Service Division of the American 
Railway Association announced on Sept. 22. Due to the 
observance of Labor Day, this was a reduction of 91,796 
cars below the preceding week and a decrease of 298,063 
ears below the corresponding week last year. It also was 
485,524 cars under the same week two years ago. Neither 
the same week last year nor two years ago included the 
holiday. Details follow: 


Loading of merchandise tess than carload lot freight for the week of Sept. 
12 totaled 187,645 cars, a decrease of 30,586 cars velow the preceding week 
this year and 55,399 cars below the corresponding week last year. It also 
was a reduction of 81,742 cars under the same week two years ago. 

Miscellaneous freight loading amounted to 251,413 cars, a decrease of 
27,888 cars under the preceding week this year and 134,854 cars under 
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ag corresponding week in 1930, as well as 216,281 cars under the same week 
1929. 

Grain and grain products loading for the week totaled 33,572 cars, a 
decrease of 4,652 cars below the preceding week this year and 16,348 cars 
under the same week last year. It also was 19,318 cars below the corres- 
ponding week two years ago. In the Western Districts alone, grain and 
grain products loading for the week ended on Sept. 12, totaled 23,127 
cars, a decrease of 13,119 cars below the same week last year. 

Furest products loading totaled 24,167 cars, a decrease of 3,808 cars below 
the preceding week this year and 16,633 cars under the same week in 1930. 
It also was 40,659 cars below the corresponding week two years ago. 

Ore loading amounted to 30,286 cars, a decrease of 4,871 cars below the 
week before and 20,501 cars below the corresponding week last year as 
well as 39,314 cars under the same week in 1929. 

Coal loading amounted to 112,266 cars, 20,689 cars below the preceding 
week and 47,678 cars below the corresponding week last year. It also 
was 75,968 cars under the same week in 1929. 

Coke loading amounted to 4,658 cars, a decrease of 514 cars below ihe 
preceding week this year and 3,490 cars under the same week last year. 
It aiso was 6,712 cars below the same week two years ago. 

Live stock loading amounted to 23,743 cars, an increase of 1,212 cars 
above the preceding week this year but 3,160 cars below the same week 
last year and 5,530 cars under the same week two years ago. In the Western 
Districts alone, live stock loading for the week ended on Sept. 12 totaled 
18,646 cars, a decrease of 2,183 cars compared with the same week last 
year. 

All districts reported reductions in the total loading of all commodities 
compared not only with the same week in 1930 but also with the same week 
in 1929. 

Loading of revenue freight in 1931 compared with the two previous years 























1930. 1929. 
4,246,552 4,518,609 
,506 ,899 3,797,183 
3,515,733 3,837,736 
3,618, 3,989,142 
4,693,449 5,182,402 
3,718,983 4,291,881 
3,555,610 4,160,078 
4,671,829 5,600,706 

856,649 1,018, 
965,813 1,153,274 
33,250,477 37,549,492 





The foregoing, as noted, cover total loadings by the 
railroads of the United States for the week ended Sept. 12. 
In the table below we undertake to show also the loadings 
for the separate roads and systems. It should be under- 
stood, however, that in this case the figures are a week 
behind those of the general totals—that is, are for the week 
ended Sept. 5. Among the roads which showed an improve- 
ment over the corresponding period last year are the Bostor 
& Albany RR., Boston & Maine RR., New York New Haven 
& Hartford RR., Rutland RR., Delaware Lackawanna & 
Western RR., Erie RR., New York Ontario & Western 
RR., Ann Arbor RR., Wheeling & Lake Erie RR., Reading 
Co., Virginian Ry., Denver & Rio Grande Western RR. and 
St. Louis Southwestern Ry., though these increases may be 
without special significance since comparison is with the 
week of the Labor Day holiday in 1930, while in 1931 this 
holiday did not come until a week later. 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(NUMBER OF CARS)—WEEK ENDED SEPT. 5. 



































Total Loads 
Total Revenue Recetved from 
Ratiroads Freight Loaded. Connections . 
1931. 1930. 1929. 1931. 1930. 
Eastern Distrida— 
Group A— 
Bangor & Aroostook 1,040 1,115 1,648 303 324 
& A.bany-. 3,736 3,161 3,457 5,713 5,766 
Boston & Maine-.- 10,507 9,858 11,653 10,927 10,857 
Central Vermont. .-.-.-- 834 849 923 2,786 3,042 
Oe eee 3,798 4,038 4,369 2,055 2,583 
N. ¥Y.N. H. & Hartford... -..--. 13,498 12,956 16,454 13,944 13,117 
Lc daomnenneesmreel 668 637 1,226 1,487 
Es... csecdectdsbeunweses 34,168 32,645 39,141 36,954 37,176 
Group B— 
Buffalo, Rochester & Pittsburgh 3,796 4,884 4,860 1,423 1,566 
Deiaware & Hudson. .-.-.-.----- 7,690 8,611 7,144 7,717 7,700 
Sewers Lackawanna & West.| 12,398 10,646 11,593 ,023 6,282 
alc ia a a lanl ,999 13,831 17,644 15,586 7,094 
Lehigh & Hudson River.....-.- 06 168 218 2,424 2,322 
Lehigh & New Engiand-..-_-..--. 1,959 1,665 2,077 1,206 1,432 
SA SE adewudh oodsese 9,797 10,641 10,831 7,445 7,790 
aici ead cisidicalmibgpmersen 2,051 2,334 2,252 64 53 
New York Central___....---- ,921 29,997 35,373 31,065 33,419 
New York Ontario & Western 2,318 1,670 2,046 2,4 2,288 
Pittsburgh & Shawmut--.-... 400 500 626 37 36 
Pitts. Shawmut & Northern--- 431 395 507 251 376 
Ulster & Delaware... ....-..-- 74 66 64 119 135 
SE SPER ce ATS. 82,040 85,408 95,235 76,843 80,493 
Group C— 
RE AEE. cs cnndwndipio weenie 692 496 662 1,143 1,415 
Chicago, Ind. & Louisville_--.-.- 2,087 1,960 i i ry 
ea ge 7 ae 9,949 10,612 13,472 12,326 14,668 
Coutral Indians......-...-.... 44 72 123 99 
Detroit & Mackinac. --...-.-.- 328 282 598 238 2 
Detroit & Toledo Shore Line_- 264 280 474 2,185 2,510 
Detroit, Toledo & Ironton. ---_- 1,149 2,149 3,507 962 1,320 
Grand Trunk Western......_- 3,466 566 5,393 6,172 ,596 
Michigan Centrai......------ 7,192 7,727 11,600 8,653 9,274 
pO 3,707 4,971 6,082 210 448 
New York, Chicago & 8t. Louis 5,530 6,247 7,136 9,076 11,586 
Pere Marquette..-.-.---...-..-. 5,094 6,646 9,100 4,422 4,974 
Pittsburgh & Lake Erie... .-...- 4,592 6,669 8,560 5,278 6,832 
Pittsburgh & West Virginia... 1,173 1,427 1,542 7 736 
TR... csinpvibnchbiire we nee 6,480 6,525 7,776 8,269 9,979 
Wheeling & Lake Erie.......-. 4,004 3,782 5,615 2, 2,955 
NE 5 i.cndditnciecemddipiained 55,651 63,411 84,140 64,813 76,500 
Grand total Eastern District.| 171,859 | 181,464 | 218,516 | 178,610 | 194,169 





























Total Taiai yo 
Revenue Received fram 
Railroads . Freight Loaded. Connections 
1931. 1930. 1929. 1931 1930. 
Rey te 
ore & Ohio-- -.---.-... 30,162 | 33,057 | 42,732 | 17,058 | 20,168 
Bessemer & Lake Erie_______- 4,157 | 6,059 / 7,681} 1,542 3203 
Buffalo & Susquehanna. . ----. 588 513 233 "341 
Buffalo Creek & Gauley......- 142 196 259 & s 
Len RR. of New Jersey_.._ me 9,473 11,251 12,204 13,131 
Cumberiand & Pennsyivania_-_ 391 309 25 ua 
Ligonier Valley... . ......<.<- 101 183 229 24 62 
OE SR gape cece 1,712 1,917 1,331 4,149 4,307 
ivania System__ --_..-- ,782 | 84,097 | 110,151 | 41,405 | 48,663 
ee i ,542 | 16,795 | 19,372 | 17,572 | 20,132 
Union (Pittsburgh) - -.--.-..-- 7,522 | 11,723 | 13,648] 3,896 865 
West Virginia Northern. __---- 45 46 50 se ae 
Western Maryland_-_.-....--- 3,386 | 3,340| 4,061] 4,443 | 4,606 
——— — 
POA. -.-----n- neon annoa-- 150,505 | 167,089 | 212,684 | 102,603 | 121,586 
one comme he hag a: 
esa e 0.---------- 24,603 | 25,256 | 28,774 8,743 9,388 
Norfolk & Western. -_---....- 19,254 | 22,420] 26,649 4,295 | 4.704 
Norfoik & Portsmouth Beit Line} 1,005 785 878 1,577 1,989 
Virginian. --.-------.-------- 4,206 | 3,570] 3,944 638 575 
_——- - ——- 
Total. -------------------- 49,068 | 52,031 | 60,245 | 15,253 | 16,656 
Southern District—- 
Group A— 
Atlantic Coast Line. -....--.-- 8,161 11,096 12,082 5,060 6,047 
id. ~~. ---------- ~~ 1,286 | 1,468} 1,463] 12,165 | 1,399 
Charleston & Western Carolina 413 628 718 995 944 
Durham & Southern-----....- 137 143 152 267 377 
Gainesville Midiand.........- 65 60 70 122 101 
Norfo,k Southern. --.-......--- 1,703 1,926 2,364 1,370 1,485 
Piedmont & Northern- -- ~~ .-- 523 536 534 703 946 
Richmond, Fred. & Potomac “416 373 488 2,431 2,668 
Seaboard Air Line_...-.....-- 8,150 | 10,043 | 10,196 3,218 3,991 
Southern System ---..-.-..--- 23,575 | 23, a 29,221 | 12,690 | 14,779 
Winston-Salem Southbound---. 210 216 7 A 
Total. ..------------------ 44,639 | 50,399; 57,504} 29,104 | 33,819 
Group B— : 
Aiabama, Tenn. & Northern. -- 283 221 248 205 201 
Atlanta, Birmingham & Coast-- 765 1,030 1,107 595 669 
Atl. & W. P.— West RR. of Aia. 700 827 1,053 1,113 1,287 
Central of Georgia-----.--..-- 4,142 4,798 5,561 2,411 3,119 
Columbus & — SEES 212 293 596 287 395 
iieactaneae linet 413 498 588 431 576 
Georgia. -...--.---------.---- 1,.053 1,236 1,322 1,383 1,470 
Georgia & Florida. ---.-.--.-.-- 563 701 726 312 446 
Gulf Mobile & Northern. - ----- 845 973 1,492 831 1,348 
Iifinois Centra: System--.-.---.- 23,357 y 33,055 9,283 442 
uisvilie & Nashville... -.--- ’ 24,762 | 28,333 4,285 5,418 
Macon, Dublin & Savannah. -- 1 191 223 294 353 
Mississippi Central---.-.-..-.-- 205 265 364 389 419 
Mobile & Ohio--.--.--------- 2,176 2,348 3,416 1,263 1,592 
Nashville, Chattanooga & 8t.L. ,859 ,023 .889 1,980 2,428 
New Orleans Great Northern- - 691 857 912 332 558 
Tennessee Central_---.---..-- 588 727 731 552 548 
Total. ..---.--.------------ 59,571 68,137 84,616 | 25,946 | 31,269 
Grand total Southern Dist.--| 104,210 | 118,536 | 142,120 | 55,050 | 65,088 
Northwestern Dtstrict— 
Belt Ry. of Chicago-.-.-.-...-- 1,748 1,786 1,998 1,662 1,756 
Chicago & North Western. ---- 21,791 26,317 29,038 10,196 1,893 
Chicago Great Western. ------ 3,122 3,295 3,963 2,617 3,276 
Chic. Milw. 8t. Paul & Pacific- - ,956 | 26,217 | 29,996 7,673 8,687 
Chic. St. Paul, Minn. & Omaha 4,451 4,997 5,294 ,644 ,023 
Duluth, Missabe & Northern--| 12,276 15,573 | 20,876 412 176 
Duluth, South Shore & Atlan 724 955 1,858 484 576 
Elgin, Joliet & Eastern.-..---- 4,658 6,529 9,696 4,527 7,119 
Ft. Dodge, Des. M. & Southern 374 416 638 194 222 
Great Northern 22,795 | 25,163 2,824 2,876 
Green Bay & Western 609 736 404 466 
Minneapolis & St. Louis 3,131 343 1,762 2,141 
Minn. 8t. Paul & 8. S. Marie- - 9,441 9,782 2,230 2,623 
Northern Pacific 13,841 16,031 2,471 3,268 
Spokane, Portland & Seattle. -- .219 ,422 1,413 1,161 1,724 
DR ca ctadvnsiedndanel 111,457 | 137,351 | 159,825 | 41,951 50,816 
Central Western District— 
Atch. Top. & Santa Fe System.| 24,637 28,615 31,674 5,299 }° 6,615 
Bingham & Garfield -.-.------- 217 289 481 29 43 
Chicago & Alton (Alton) --.-.-- 3,425 4,344 4,736 2,242 2,861 
Chicago, Burlington & Quiney.| 20,054 23,016 25,299 7,182 8,528 
Chicago, Rock Island & Pacific} 15,596 16,526 940 8,328 8,083 
Chicago & Eastern Illinois. - - - - 3,291 3,219 4,437 2,283 2,698 
Colorado & Southern. ------.-- 1,265 1,324 1,408 1,136 1,229 
Denver & Rio Grande Western. 3,643 3,489 4,781 2,426 2,341 
Denver & Salt Lake. --------- 690 622 595 22 14 
Fort Worth & Denver City - --- 1,229 1,104 1,463 1,276 1,237 
Northwestern Pacific. - ~~~. ---- 850 1,452 1,655 320 456 
Peoria & Pekin Union- -------- 130 288 344 33 64 
To on  igeeha eee 21,678 | 24,262 | 25,526 3,682 4,587 
St. Joseph & Grand Island_- - --- 298 426 418 294 356 
roles roms | saga | anatt| seas) afee| otis 
n P fie nme men * , ’ , , 
Utab a — ious - ccacieruneses 477 565 683 } 16 14 
at ie -- "> 5Sinbedeod 1,703 1,936 1,575 1,997 2,522 
A cs meals 
TORE. Wo cccecccccccesecse= 113,976 | 128,941 | 142,877 45,609 52,071 
Southwest District— 
Alton & Southern. .---------- 221 all 296 2,832 3,033 
Burlington-Rock Island - - - - --- 238 394 496 194 325 
Fort Smith & Western. --.-.---- 201 208 280 147 232 
Gulf Coast Lines. -.-.---------- 1,613 2,228 1,977 1,417 1,973 
Houston & Brazos Valley - ---- - 238 545 150 37 38 
International-Great Northern. - 2,219 2,693 2,373 1,876 1,717 
Kansas, Oklahoma & Guif- ---- 284 405 366 536 1,361 
Kansas City Southern- ------- 2,008 2,281 2,827 1,841 2,482 
Louisiana & Arkansas. -------- 2,015 1,808 2,073 1,065 1,082 
Litehfiead & Madison --------- 361 203 212 783 1,837 
Midland Valley -------------- 1,183 1,252 1,365 409 522 
Missouri & North Arkansas... 98 187 188 264 457 
Missouri-Kansas-Texas Lines-- 5,428 6,419 7,260 2,749 3,368 
Missouri Pacific. ------------- 16,525 20,136 91 8,663 10,120 
Natchez & Southern....----.- 41 66 49 
Quanah Acme & Pacific... .--- 92 138 201 142 106 
St. Louis-San Francisco - - .---- 563 11,234 13,779 3,962 4,267 
St. Louis Southwestern. ---...- 2,649 335 ,324 1,307 2,257 
San Antonio, Uvalde & Guif_.- 520 596 42 379 469 
Southern Pac. in Texas & La--- 7,294 9,972 10,803 3,644 4,037 
Texas & Pacific. -_-.---------- 3,876 5,301 6,069 3,196 3,480 
Terminal RR. Asso. of St. Louis 1,77 2,499 3,699 2,542 3,159 
Weatherford Min. Wells & Nor. 63 34 Es _ 
EES RS RS RS 58,471 71,237 82,214 38,045 | 45,852 
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The F. W. Dodge Corporation Contracts Show Further 
Decline for August. 

Hibernation of hopes for fall business revival appears 
necessary according to latest business statistics in general 
and construction contract figures in particular. Yet despite 
a total August contract loss of 33% over August 1930, F. W. 
Dodge Corp. reports that four of 13 districts in the 37 States 
east of the Rockies showed construction contracts larger 
than in that month a year ago. 

Up-State New York, the Central Northwest district, 
the New Orleans territory and the State of Texas all showed 
advances over August 1930. The first named, which in- 
cludes all that section of New York State north of Newburgh, 
produced a total of $17,677,000 new construction contracts 
this August as against $16,427,300 in that month last year. 
$7,522,200 against $7.023,600 was the August showing in 
the Central Northwest territory, which is comprised of the 
Dakotas, Minnesota, northern peninsula of Michigan and 
northwestern Wisconsin. In the New Orleans district, 
which covers Louisiana, western and southern Arkansas 
and eastern and southern Mississippi, the month’s total was 
$6,696,000 against $3,936,900 in August of last year. 

Of the total $233,106,100 reported in new construction 
contracts for the entire 37 States east of the Rockies, the 
Dodge Corp. finds that non-residential building is most im- 
portant among the three major construction groups for 
the month with a $99,939,800 total. Public works and 
utilities was second with $72,963,500, while residential 
building amounted to $60,202,800. 

The Kansas City territory (western Missouri, Kansas, 
Oklahoma and Nebraska) stands alone among the 13 dis- 
tricts in producing August residential contracts larger than 
those reported in August a year ago. $2,343,600 in this 
major class during the month just ended compares favorably 
with the $1,917,100 of August 1930. 

Non-residential gains were registered in the New England, 
Chicago and Central Northwest territories. In the Chicago 
district, which covers Indiana, Iowa, northern Illinois and 
southern Wisconsin, $25,788,200 compared with $15,111,- 
200 last year in this class. This type showed a $2,000,000 
gain in the New England States. 

The metropolitan area of New York was alone to show 
larger residential contracts during the first eight months of 
1931 than during the similar period of 1930. For the year 
to date the New Orleans territory is unique in producing a 
construction total covering all classes of work greater than 
that reported for the corresponding eight-month period of 
1930, a large increase in public works and utilities offsetting 
losses in residential and non-residential building. 

We give below tables showing the details of projects con- 
templated and of contracts awarded in August and for the 
first eight months of this year as compared with similar 
periods a year ago. These figures, it is stated, cover 91% 
of the United States construction. 


CONSTRUCTION CONTRACTS AWARDED—37 EASTERN STATES. 






































Projects. | Square Feet. Valuatton. 
Month of August— 

19031—Residential .................... 5,141 14,123,700 $60,202,800 
on-residential........<..-<.-.<- 2,382 15,770,400 99,939,800 
Public works and utilities. ...._-- 1,719 37,100 72,963,500 
RE eee OF. eee oe 9,242 30,631,200 $233,106,100 
ae) | a 5,979 16,843,100 $82,669,500 
Non-residential. ................ 3,566 21,619,800 137,252,400 
Public works and utilities.......- 2,076 1,296,700 126,721,900 
BEE wenlsdbawksawnahinnecdéuwd 11,621 39,759,600 $346 ,643,800 

Eight Months Ended Aug. 31— 
1931—Residential -..........6-.-.---- 45,706 | 142,353,300 $614,841 ,900 
Non-residential. _-........._...- 20,142 | 119,569,200 799,230,200 
Public works and utilities. .....-- 13,584 5,420,300 897,526,000 
WN Siidiba Goatees of 2 79,432 | 267,342,800 | $2,311,598,100 
1030-—-Residential ......<.-<cececcacce 52,086 | 154,465,700 $746 ,414,600 
0 Ee eee: 28,257 | 201,764,700 1,330,939,400 
Public works and utilities..._____ 14,755 11,321,200 1,274,181,500 
TON bed ge P| 95,098 | 367,551,600 | $3,351,335,500 





CONTEMPLATED PROJECTS—37 EASTERN STATES. 





























1931. 1930. 
Projects; Valuation. | Projects; Valuation. 
ie August— 
PE bncinduameeonesmaredes 5,486} $85,394,000) 6,415) $120,454,500 
Non-residential. .-............... 2,543 86,921,300} 3,857| 174,648,100 
Public works and utilities......___ 1,844 107,574,400) 2,396 160,375,800 
TWO caccenccd Reitabs ade eeesa 9,873] $279,889,700] 12,668] $455,478,400 
Etght Months Ended Aug. 31— 
> MS tee 50,371] $852,561,100) 57,885/$1,151,638,600 
Non-residential. ..-..----.--..... 24,691/ 1,162,302,300] 34,719) 2,208,457,700 
Public works and utilities......... 7,049} 1,431,199,600) 20,141) 2,984,964,000 
| Fea 92,111'1$3,446,063,000(112,745'$6,345,060.300 











Gas Utility Revenues Fall Off in July. 


Revenues of manufactured and natural gas utilities aggre- 
gated $43,384,142 in July as compared with $45,358,172 in 
July 1930, a decline of 4.4%, according to reports from 
companies serving some 13,632,307 customers and repre- 
senting about 90% of the public utility distribution of manu- 
factured and natural gas, it was announced on Sept. 21 by 
Paul Ryan, Chief Statistician of the American Gas Asso- 
ciation. Mr. Ryan added: 


Revenues of the manufactured gas companies aggregated $28,117,595 
for the month, a drop of 2.7% from a year ago. The natural gas utilities 
reported revenues of $15,266,547, which were about 7.3% under the figures 
for July 1930. 

Sales of manufactured gas reported for July totaled 25,392,978,000 cubic 
feet, a decline of 3%, while natural gas utility sales for the month were 
41,864,835,000 cubic feet, a decline of some 6%. 

New England was one of the few sections of the country where condi- 
tions ran counter to the general trend. In this region July sales were up 
3.4% from the corresponding month of 1930, while revenues increased by 
more than 2%. 

While the Middle Atlantic States as a group registered a decline in sales, 
in New York State sales of manufactured gas for the month were nearly 
2% above the preceding year, while revenues were up 1.6%. 

The most marked curtailment in manufactured gas sales occurred in the 
East North Central States, comprising Illinois, Indiana, Michigan, Ohio 
and Wisconsin. Total sales for July were down 9% from a year ago, while 
revenues declined 8.2%. This was the result, in large part, of a drop of 
15% in sales to industrial-commercial users. 








Canadian Pulp and Paper Exports in August Valued 
at $11,185,549 Against $10,938,148 in July, and 
$12,700,337 in August 1930—Eight-Month Total 
$95,547,526, Against $119,117,190. 

Canadian exports of pulp and paper in August were valued 
$11,185,549 according to the report issued by the Canadian 
Pulp & Paper Association. This was an increase of $247,401 
from the previous month. In August of 1930 exports were 
valued at $12,700,337, says the Montreal ‘Gazette’ of 
Sept. 19, from which we also quote as follows: 


Wood-pulp exports for the month were valued at $2,502,372 and exports 
of paper at $8,683,177 as compared with $2,475,628 and $8,462,520 re- 
spectively in the month of July. 

Details for the various grades of pulp and paper are as follows: 




















August 1931 ——August 1930-—— 

Pulp— Tons. Tons. 
Pee ne 17,529 1 18,826 555,796 
Sulphite bleached - -- --- 25,023 1,479,786 16,058 1,141,310 
Sulphite unbleached - - - - 8,360 330,325 9,411 473 ,8A7 
NR Siteicne ne cawen 2,720 172,036 4,927 84,086 
Sereenings... . .....--+<s 766 2.663 1,078 21,126 
pS aaa 315 15,423 763 58.515 
- 54.713 2,502,372 51,063 2,539,680 

‘aper— 

Mowerrine. 2... .s.- 160,175 8,416,977 170,107 9,822,775 
Wrapping-__.._....--_- 573 52,816 939 92 ,833 
Book (cwts.)---.------ 1,965 15,905 2,243 23 ,097 
NE NUS os gS eee Se ee 3 346 
FE REE Ie re pS 2 See) ieee 221,606 
a ac 8,683,177 aoe FG 


For the first eight months of the year the exports of pulp and paper were 
valued at $95,547,526, in the corresponding months of 1930 the value was 
$119,117,190 so that there has been a decrease this year of $23,569,664. 

Details for the various grades are given below: 


—KEight Months 1931—- —Eight Months 1930— 
Tons. 














Pulp— ‘ons $ 3 
Mechanical. -.........- 98,910 2,854,180 124,208 611,302 
Sulphite bleached - ____- 168,742 10,732,021 170,524 12,554,270 
Sulphite unbleached - - -- ‘ 3,729,588 132,374 6,598,825 
a a a 60,305 2,387 ,682 61,371 ,566 077 
gE Say 2 a a 12,288 309,963 19,139 521,183 

P 426,783 20,013,434 507,616 26,851,657 

‘aper— 
Newsprint......--.-.-. 1,343,054 72,975,090 1,536.771 88,710,600 
| ae ee 6,681 618,382 9,3 976,949 
Book (cwts.) ..-...---- 17,891 150,185 26,572 251,101 
Writing (cwts.)....-.-- 1,300 12,003 2,015 17 ,426 
GF GIR Ces was dioakkccs” eee .3epee. ence 2,309,457 
re soe 75,534,092 -=---- 03,266,533 


Pulpwood exports for the first eight months of this year were 647,462 
cords valued at $6,292,907 as compared with 957,496 cords valued at 
$9,698,863 in the corresponding months of last year. 








Lumber Orders Continue Above Production. 

Lumber orders, for the sixth consecutive week, exceeded 
the curtailed volume of production, it is indicated in tele- 
graphic reports of 832 leading hardwood and softwood 
mills for the week ended Sept. 19 to the National Lumber 
Manufacturers Association. These gave their total pro- 
duction as 187,480,000 feet, with orders 3% above and 
shipments 7% above this figure. A week earlier 845 mills 
reported orders 8% above and shipments 14% above a 
total production of 158,708,000 feet. Comparison by 
identical mill figures for the latest week with the equivalent 
week a year ago shows—for softwoods, 456 mills, pro- 
duction 28% less, shipments 21% less, and orders 27% 
less than for the week in 1930; for hardwoods, 231 mills, 
production 29% less, shipments 19% less, and orders 19% 
under the volume for the week a year ago. 

Lumber orders reported for the week ended Sept. 19 1931 
by 568 softwood mills totaled 173,090,000 feet, or 1% 
above the production of the same mills. Shipments as 
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reported for the same week were 180,518,000 feet, or about 
the same as production. Production was 171,363,000 feet. 

Reports from 283 hardwood mills give new business as 
20,126,000 feet, or 25% above production. Shipments as 
reported for the same week were 20,663,000 feet, or 28% 
above produetion. Production was 16,117,000 feet. The 
Association, in its statement, further reports: 


Unfilled Orders. 

Reports from 482 softwood mills give unfilled orders of 529,612,000 
feet on Sept. 19 1931, or the equivalent of 11 days’ production. This is 
based upon production of latest calendar year—300-day year—and may 
be compared with unfilled orders of 516 softwood mills on Sept. 20 1930 
of 777,017,000 feet, the equivalent of 15 days’ production. 

The 418 identical softwood mills report unfilled orders as 516,104,000 
feet, the equivalent of 11 days’ average production, on Sept. 19 1931, 
as compared with 715,743,000 feet, the equivalent of 16 days’ production, 
for the same week a year ago. Last week’s production of 456 identical 
softwood mills was 163,449,000 feet, and a year ago it was 227,649,000 
feet, shipments were respectively 170,787,000 feet and 214,977,000, and 
orders received 165,460,000 feet and 227,431,000. In the case of hard- 
woods, 231 identical mills reported production last week and a year ago 
14,497,000 feet and 20,291,000, shipments 19,245,000 feet and 23,714,000, 
and orders 18,878,000 feet and 23,177,000. 


West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle the fol- 
lowing new business, shipments and unfilled orders for 224 mills reporting 
for the week ended Sept. 19. 


NEW ty UNSHIPPED ORDERS. cneae Te, 
, Feet. 

Domest cs) Domestic cargo Coastwise and 

delivery... -_- 44,134,000} delivery ._...135,219,000] intercoastal - .42,282,000 
| See 13,792,000| Foreign_______ 95,034,000 | Export-..-...- 16,125,000 
pS SS eee 29,375,000} Rail_........- ,240,000} Rail__......-.. 9,607, 
We iinannter connate 755, fs 7,755,000 

TE ssaceen 95,057,000] Total......- 304,492,000] Total.......- 95,769,000 








Production for the week was 93,749,000 feet. 

For the year to Sept. 12, 167 identical mills reported orders 1.9% above 
Production, and shipments were 5.2% above production. The same 
number of mills showed a decrease in inventories of 9.3% on Sept. 12 
as compared with Jan. 1. 

Southern Pine Reports. 

The Southern Pine Association reported from New Orleans that for 
i131 mills reporting, shipments were 15% above production, and orders 
19% above production and 3% above shipments. New business taken 
during the week amounted to 34,440,000 feet (previous week 30,240,000 
at 129 mills), shipments, 33,369,000 feet (previous week, 30,429,000), 
and production, 28,923,000 feet (previous week, 24,688,000). Orders on 
hand at the end of the week at 114 mills were 81,123,000 feet. The 119 
identical mills reported a decrease in production of 35% and in new business 
a decrease of 25% as compared with the same week a year ago. 

The Western Pine Association of Portland, Ore., reported production 
from 86 mills as 27,214,000 feet, shipments 25,854,000 and new business 
23,592,006. The 60 identical mills reported production 34% less and 
new business 46% less than for the same week of 1930. 

The California mills of the Western Pine Association (formerly the 
California White & Sugar Pine Manufacturers Association of San Fran- 
cisco) reported production from 22 mills as 14,704,000 feet, shipments 
15,054,000 and orders 11,913,000 feet. The same number of mills re- 
ported a decrease of 33% in production and a decrease of 22% in new 
business, compared with the same week last year. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported 
Production from seven mills as 816,000 feet, shipments 2,185,000 and 
new business 2,078,000 feet. The same number of mills reported produc- 
tion 84% less and orders 46% less than for the same week last year. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis., reported production from 19 mills as 932,000 feet, ship- 
ments 1,024,000 and orders 1,120,000. The 16 identical mills reported 
a 29% decrease in production and a 16% decrease in orders, compared with 
the corresponding week of 1930. 

The Nortn Carolina Pine Association of Norfolk, Va., reported pro- 
duction from 79 mills as 5,025,000 feet, shipments 7,263,000 and new 
business 4,890,000. The 38 identical mills reported a decrease of 25% 
in production and a decrease of 21% in new business, compared with the 
same week last year. 

Hardwood Reports. 


The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
production from 264 mills as 15,568,000 feet, shipments 18,967,000 and 
new business 18,767,000. The 215 identical mills reported production 
29% less and orders 19% less than for the same week last year. 

The Northern Hemlocak & Hardwood Manufacturers Association of 
Oshkosh, Wis., reported production from 19 mills as 549,000 feet, ship- 
ments 1,696,000 and orders 1,359,000. The 16 identical mills reported 
a 28% decrease in production and a 15% decrease in orders, compared with 
the corresponding week of 1930 








Non-Ferrous Metals—Copper, Lead, Zinc Prices Vir- 


tually Unchanged Despite British Developments. 

Uncertainty over the probable effects of England’s suspen- 
sion of free gold payments unsettled world trade in com- 
modities, but non-ferrous metals held up well under the 
circumstances, ‘‘Metal and Mineral Markets’ reports, 
adding: 

London prices fluctuated sharply, reflecting the drastic changes that took 
place in sterling exchange. Silver scored an advance in anticipation that 
the metal is destined to play a more important part in world finance. Tin 
declined here on the fallin exchange. Copper, lead, and zinc were virtually 
unchanged in price, although the total volume of business in the major 
metals showed moderate improvement by contrast with recent weeks. 
The startling developments in the British situation, together with the an- 
nouncement that the steel and other industries lowered wages, were generally 
accepted in metal circles as favorable developments. 

While the market for copper was anything but active, sales showed some 
improvement and the price was maintained on the basis of 7 cents, delivered 
Connecticut, on all business reported during the week. Custom smelters 
again took all of the open market business, the large producers restricting 
operations to filling regular contracts. Foreign business continued at about 
the same slow rate asin the last month. Germany took most of the modest 





tonnage booked. It is quite well understood in copper circles that producers 
will meet in about two or three weeks to review the general situation and 
attempt to bring about some degree of order in the copper market. 

Despite the fact that some sellers of lead found the last week a very quiet 
one, the total tonnage reported sold was considerably above either of the 
last two weeks; in fact, it was one of the best weeks of the summer. 
This was due largely to two or three good-sized orders. Demand was well 
distributed among various classes of consumers. 








Activity in the Cotton Spinning Industry for August 
1931. 

The Department of Commerce announced on Sept. 21 
that according to preliminary figures compiled by the 
Bureau of the Census, 32,611,022 cotton spinning spindles 
were in place in the United States on Aug. 31 1931, of 
which 25,622,526 were operated at some time during the 
month, compared with 25,836,262 for July, 25,898,026 for 
June, 26,379,082 for May, 26,668,536 for April, 26,504,132 
for March, and 25,814,188 for August 1930. The aggre- 
gate number of active spindle hours reported for the month 
was 6,192,750,076. During August the normal time of 
operation was 26 days, compared with 26 for July, 26 for 
June, 251% for May, 25 2-3 for April, and 26 for March. 
Based on an activity of 8.93 hours per day the average 
number of spindles operated during August was 26,672,194, 
or at 81.8% capacity on a single-shift basis. This per- 
centage compares with 86.0 for July, 86.8 for June, 89.6 
for May, 94.1 for April, 91.0 for March, and 64.8 for August 
1930. The average number of active spindle hours per 
spindle in place for the month was 190. The total number 
of cotton spinning spindles in place, the number active, 
the number of active spindle hours and the average hours 


per spindle in place, by States, are shown in the following 
statement: 




















Active Spindle Hours 
Spinning Spindles. Sor August. 
In Place Active Dur- Average per 
Aug. 31. |i4ng August. Total. Spindle tn Place. 
United States. .....-. 32,611,022 | 25,622,526 | 6,192,750,076 190 
growing States} 19,108,126 | 16,690,570 | 4,609,356,650 241 
New England States.| 12,107,540 7,901,880 | 1,399,630,830 116 
All other States. ..-..- 1,395,356 1,030,076 183,762,596 132 
iiawacdwuel 1,863,066 1,673 ,678 465,277,438 250 
Connecticut........ 1,078,268 740,208 133,367 ,643 124 
ET 3,245, 2,715,842 735,720,300 227 
Tia a dks dane up eked 989,128 790,338 158 ,402,123 160 
Massachusetts... -..-. 6,673,080 4,372,374 751,607,005 113 
Mississippi. ....-.-.-.-. 206, 127,720 35,081,335 170 
7,9 164,438,287 136 
23,480,438 63 
110,513,941 167 
1,352,618,991 217 
174,290,496 85 
1,629 ,213,195 287 
171,730,720 276 
40 391,068 142 
Wc cncthonnne 679,254 561,752 127 696,573 188 
Al other States. .--.- 780 ,586 571,384 118,920,623 152 























Movement of Cotton Crop to Market Begins—Mid- 
South Cotton Growers’ Association Expects 1,000 
Bales a Day. 


From the Memphis “Commercial Appeal’ of Sept. 17 we 
take the following: 


Cotton is expected to be moving into the pools of the Mid-South Cotton 
Growers’ Association at the rate of 1,000 bales a day by Saturday, associa- 
tion officials said yesterday [Sept. 19]. 

The season is Starting with arush. The association took in 179 bales 
Monday [Sept. 14] and 192 Tuesday (Sept. 15], Judge A. E. Markham of 
Tiptonville, shipped in two carloads Wednesday and receipts for the day 
were well over 200 bales, it was announced. 

The first cotton received is longer in staple than that from the same 
localities last year, and about middling in grade. It is somewhat rough 
in preparation, appearing to have been ginned a little too green. 

The association now has in all, 25 of its branch offices in operation. 
Branch mangers named recently include. Turner T. Alcorn, Earle, Ark., 
J. P. Hampton, Eudora, Ark., R. C. Cunningham, Fort Smith, Ark., 
W. D. Myers, Jackson, Tenn., C. W. McDowell, Leachville, Ark., 
Stewart Calhoun, Marked Tree, Ark., T. D. Kinman, Monticello, Ark., 
Joe P. Breen, Pine Bluff, Ark., R. C. Balkman, Russellville, Ark., 8. D. 
Little, Searcy, Ark., and Joe Clarkson, Texarkana. 

‘“‘Memberships are coming in at the rate of 100 a day,” said H. C. Van- 
diver, field officer. ‘‘We now have more than 6,500 members and can 
conservatively expect a volume this season of 300,000 bales against 133,000 
last year. We are offering the choice of five pools for the grower. 

‘‘More important than anything else, our branch office system has the 
most definite educational value of anything ever tried in the cotton business. 
The farmer learns more about producing better cotton through his contact 
with our branch offices and the association's publicity service than he can 
in any other way.” 








Prices of Commodities Showing More Stability Says 
New York Cotton Exchange Service—Status of 
Cotton. 

Prices of commodities in this country are showing more 
stability than at any other time in two years, except for a 
brief period about a year ago, according to the New York 
Cotton Exchange Service. The all-commodity price index 


number based on 1913 equals 100 was 100.6 in August 
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against 100.3 in July and 100.3 in June. Farm products 
as a group, however, have not been so stable. The farm 
products price index number based on 1913 equals 100 was 
88.8 in August against 90.8 in July and 91.6 in June. The 
Exchange Service Sept. 22 added: 

Cotton continues to sell far below the pre-war relationship with com- 
modities as a whole or with farm products asa group. During August, the 
average price of middling spot cotton at 10 Southern markets was 6.57 
cents, making the index number for cotton on the 1913 base, 52.1. At 
the present time middling spots in the South are worth 5.79 cents, making 
the present index number for cotton 46.0. 








Japan Reports Smaller Silk Cocoon Crop. 


The Japanese spring cocoon crop has been estimated at 
52,667,000 kwan (1 kwan equals 8.267 pounds), a decline 
of 6% from the output of the corresponding period of last 
year, says a report received in the Department of Commerce 
from Commercial Attache Halleck A. Butts. The Depart- 
ment on Sept. 21 further said: 

A 12% decline is anticipated for the summer and autumn crops. Trade 
association estimates forecast the year’s production of raw silk at 819,880 
bales and are anticipating a possible demand for somewhere in the neighbor- 
hood of 1,030,000 bales, which they are hopeful will permit of the disposal 


of a goodly quantity of the raw silk now held in storage. Withal it is said 
that the silk textile trade is very much depressed. 








New Textile Mills for India Despite Present Difficulties. 


Plans are being rapidly pushed for five new textile mills 
of the latest type and most modern equipment to be located 
in Ahmedabad, India, despite the large number of mills 
already there, according to a report from Consul Dayle C. 
McDonough, Bombay, made public by the Department of 
Commerce on Sept. 18. The Department states: 


Mills at Ahmedabad are reported to be much more prosperous than are 
those of Bombay, while the working of most Indian mills is proceeding under 
difficulties, the report states. 

The schemes for almost all of the new mills are ready and the land having 
been purchased for some of them, the managing agents are busy making 
various inquiries for the machinery equipment for their new factories. 
One of them (Seth Kasturbhai) is reported to have already placed an order 
for the spinning machinery with an English company for his new mills 
(Arvind Mills), while the gearing order is said to have been placed with a 
German firm. 

Other mills are busily considering the problem as to the maker they should 
select while ordering their spinning machinery. All these new mills are 
designed to be made up-to-date and equipped with the latest type of effici- 
ent plants. Several of the mills (Behari Mills, Rohit Mills, Kalyan Mills 
and Ajit Mills) are all on their way of preparing plans and sending in- 
quiries. This has caused a good deal of competition among the machinery 
merchants especially. One of the new mills (Anant Mills) had its inaugura- 
tion ceremony performed last month. The mill is installed with the lastest 
modern machinery, bésides latest types of humidifier plant and efficient 
type of engine. 








United States Steel Corp., Bethlehem Steel and Other 
Large Corporations Announce Reductions in 
Wages—Salaries Lowered by General Motors Corp. 
—United States Rubber on Five-Day-Week Basis. 

Representative companies in three leading industries on 
Tuesday of this week took cognizance of the depressed 
business conditions by reductions in the compensation to 
employees. The United States Steel Corp. announced a 
general cut of about 10% in wages, affecting, it is said, 
approximately 220,000 employees, and leading indepen- 
dents followed promptly with indications that they would 
take similar action. In the automobile industry General 
Motors Corp. will effect a downward readjustment of 
from 10% to 20% in all salaries. About 25% of the cor- 
poration’s employees will be affected. In the rubber in- 
dustry United States Rubber Co. announced that it will 
institute a five-day week, which will involve a reduction 
of one-eleventh in the pay of salaried employees. 

On the same day the Bethlehem Steel Corp. took similar 
action. Eugene G. Grace, its President, authorizing the 
statement that he considered the Steel Corp.’s downward 
revision of wages a constructive step. Bethlehem’s re- 
duction, which is expected to be about the same ratably 
as that of the Steel Corp., will also become effective Oct. 1 
and will affect some 50,000 employees. Other independent 
steel companies have taken similar action, especially Youngs- 
town Sheet & Tube and Jones & Laughlin Steel Corp. 

The wage reduction by the Steel Corp. was announced 
in the following statement by Myron C. Taylor, Chair- 


man of the finance committee, on behalf of the directors: 

For the purpose of better meeting prevailing unsatisfactory conditions 
in the industry, rates of wages in the plants of the subsidiary companies of 
the United States Steel Corp. will, effective Oct. 1, be reduced by approxi- 
mately 10%, varying somewhat in the character of work performed. Such 
adjustment will be somewhat in line with the reductions recently made in 
the salaried rates. 

The corporation, effective Aug. 1 last, reduced the com- 
pensation of all salaried employees 10 to 15%. Announce- 


ment of that reduction accompanied the action of the 





directors in lowering the annual dividend rate on the common 
stock of the corporation from $7 to $4. This is the first 
readjustment in wages of United States Steel Corp. workers 
since 1923, when rates of pay were increased and working 


hours shortened. 
Eugene G. Grace, President of the Bethlehem Steel 


Corp., made public the following statement: 

I consider the action of the United States Steel Corp. in readjusting dow 
ward wage rates a constructive move. The Bethlehem Steel Corp. will make 
a similar adjustment, effective Oct. 1. 

The General Motors Corp. announcement follows: 

Alfred P. Sloan Jr., President of General Motors Corp., announced to-day 
(Sept. 22) an adjustment in salaries, effective Oct. 1, varying from 10% 
to 20%. The action does not involve hourly wage rates. 

The purpose of the action is to establish a new base of salaries in line 
with the standards of values now existing and in harmony with the reduced 
cost of living. Based on these considerations, the adjustment will take the 
following form Salaries up to $3,000 a year, inclusive, 10%; $3,001 to 
$10,000, 124%; $10,000 to $20,000, 15%; $20,001 to $50,000, 174%; 
over $50,000, 20%. 

Up to the present time the corporation has made no general change in 
salaries. 


The announcement by the United States Rubber Co. 


follows: 

The adoption of the five-day week as the normal! working schedule of its 
entire organization in this country has been announced by the United 
States Rubber Co. 

In announcing the change, F. B. Davis Jr., President, pointed out that 
over the years there has been a gradual shortening of the working week and 
that the executive committee of the board of directors has decided to 
recognize the changed conditions of to-day by placing all operations on a 
five-day week basis. 

So far as is known the United States Rubber Co. is the first of the great 
corporations to make the five-day week its normal working schedule. 

The change will affect the salaried employees on Oct. 1. A reduction of 
1-11th in salaries will be made to conform with the reduction of 1-11th in 
working time. The adjustment will apply to every salaried employee, 
including the president and other officers. 








Record of Wage Changes by United States Steel Corp. 


Previous wage announcements of the Steel Corp. dating 
back to 1915, as reported in the “Iron Age,’’ have been 


as follows: 


Jan. 6 1916—10% increase. 
May 1 1916—10% increase. 
Dec. 15 1916—10% increase. 
May 1 1917—10% increase. 


Oct. 1 1918—8-hour basic day adopted. 
Feb. 1 1920—10% increase. 
May 16 1921—20% increase. 
June 6 1921—Basic 8-br. day abolished. 


Oct. 1 1917—10% increase Aug. 29 1921—Decrease to 30c. per hr. 
April 15 1918—10% " Sept. 1 1922—20% increase. 
Aug. 1 1918—10% increase. April 16 1923—11% imcrease. 


The following table shows the wages of common labor after each advance 
or decrease in wages by the United States Steel Corp.: 





Ww a Wages 
Date 10-Hr. m 10-Hr. 
Gs siding atndsaaridnnedete SRAOIOR. 3 1G9B. cscccecuccctdsnssod $a4.62 
SS i (Ee FS RES 5.08 
ae cree coat ea wicieaiece 6S  , “SE | Sa sass: b4.05 
Pe, WP BE aoe cc cc enccaatvdts 2.76) July 16 1921.............---.-- b3.70 
Se | ere 3.00| Aug. 29 1921__.....--..---.---- 3.00 
SF >, eee 3.30| Sept. 1 1922_....-..-.....-.--- 3.60 
Pf? LR SR Re LE 0 Ecc ncnccnoabmanage c4.00 
= | Seer 4.20 





a 8-hour basie day established and time-and-one-haif peid for overtime. 
b Approximated. c $4.00 for 8-hour workers; $4.40 for 10-hour workers. 
Empu.oyees and Wages. 
The number of employees of the Steel Corporation from 1916 to 1923, 
inclusive, and in 1930, according to the annual reports, has been as follows: 


1916... ..---cce-ce 252,668] 1919--......-.--- 252,106] 1922-....-------- 214,931 
BOE <cccceccsvens tL . eee: 267 345] 1923--_...--.----- 260, 
TOI cocncencnownn 268,710] 1921. .....-----.. 191,700} 1930_._-..------- 211,055 


The average salary or wage per employee per day of all employees, 
exclusive of general administrative and selling force, has been: 


CC a $2.68|1917.....--.- $4.10/1922_.._....- $4.78|1927..------- $5 
Reese 2.85} 1918...--.... | ew 6.73} 1928.-------- 5 
_ eee 3.88] 1919......... So a 5.74} 1929......-.- 5.84 
1916....c.c0< -92}1920......... 6.96] 1925..-.....- 6.77} 1930_.------- 5.80 
1916.....-..- Ot MP addacascs 6.61) 1926...------ 5.82 


force, has been: 











$913... ...2-«62 $2.75|1917_-....--- $4.16] 1922__-..-.-- $4.91} 1927_--..---- $5.99 
ge OE 2.92}1918_........ 6.12) 1923_.-.-.-.- 6.83} 1928....----- 6.00 
So See Fo) Uf ee 6.17} 1924........- §.85)1929_.-.-...- 5.99 
Bie a miraaiinies SIE anosrcas 7.00} 1925_.....---. 5.88) 1930....----- 5.99 
Penson eeee 3.36] 1921_.-......- 5.73] 1926_--..---- 5.94 








Other Steel Independents Announce Wage Reductions. 
Pittsburgh Steel Co. has announced that it will follow 
the wage cut of the United States Steel Corp. and the 
Bethlehem Steel Corp. The company in normal times 
employs around 7,000 workers and has plants in Monessen 
and Allenport. . 
The Jones & Laughlin Steel Corp. also announced it will 


reduce wages Oct. 1. The announcement follows: 
The Jones & Laughiin Steel Corp. will reduce wages on Oct. 1 approxi- 
mately 10%. 


The Jones & Laughlin decision would affect 22,000 men 
employed in its plants in the Pittsburgh district in normal 
times, but due to the low percentage of production of most 
plants, it is impossible to estimate how many now will be 
affected. 

Youngstown Sheet & Tube Co. has announced that it 
will reduce wages 10%, effective Oct. 1. The basie rate 
paid Youngstown mill labor after Oct. 1 will be 45 cents an 
hour for eight hours, against 50 cents at present. President 
Purnell of Youngstown Sheet & Tube Co. said that in ac- 
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cordance with the usual policy of his company, wages 
paid in Sheet & Tube plants will be in keeping with rates 
in effect in the industry. 

Another large independent, McKeesport Tin Plate Co., 
is understood to have given no consideration to any wage 
cut proposals up to the present, and its future action is 
uncertain, according to press reports. 

Edmund W. Mudge, Chairman of the Board of Weirton 
Steel Co., whose plant at Weirton, W. Va., is one of the 


largest independent steel plants in the district, said: 


What the United States Steel Corporation does regarding wages we shall 
have to do. 


According to reports from Denver, the Colorado Fuel & 
Iron Co. will shortly put into effect a reduction of 10%. 
Approximately 2,500 steel workers will be affected. The 
company already has instituted a 25% cut in its miners’ 
wages, a 10% cut in salaries of officials of the company 
who receive more than $4,000 yearly, and a 10% cut in 
salaries of workers earning less than $4,000 in the clerical 
and office departments. 

Ernest T. Weir, President of the National Steel Corp., 
with plants in Weirton, W. Va., Cleveland, and Detroit, 
said that his company would follow the lead of United States 
Steel in reducing wages. He stated that the action of 
the leader in the industry would probably force all large 
independents to follow. 

The Inland Steel Co. announced that it will reduce wages 
about 10%, effective Oct. 1. 

Sharon Steel Hoop Co. will reduce wages in line with 
reductions ordered by other companies, Pres. Henry A. 
Roemer, states. No official action has as yet been taken, 
but probably will be shortly. 








Mather of Cleveland Cliffs and Kulas of Otis Steel 
Hold Reduction Is Wise. 


Expressions that the United States Steel Corp. and the 
Bethlehem Steel Corp. have acted wisely in reducing wages 
10% were voiced Sept. 22 by William G. Mather, President 
of the Cleveland Cliffs Iron Co., and E. J. Kulas, President 
of the Otis Steel Co. 

Mr. Kulas said he was glad that officials of United States 
Steel and Bethlehem believed conditions demanded no 
more than a 10% cut. 

“But,”’ he added, “I believe this should be a warning 
to business that unless the present price demoralization 
ends soon that another 10% reduction in wages may be 
necessary .”’ 

Mr. Mather, who is also head of the Corrigan, McKinney 
Steel Co., said he believed it probable that the indepen- 
dents would follow the lead of the United States Steel in 
reducing wages. Such a move is logical, he said. Mr. 
Mather said he could make no statement as to what Cor- 
rigan, McKinney Steel Co. would do until after a meeting 
of directors. 

Mr. Kulas is quoted as follows: 

I think the United States Steel Corp. has done the right thing. In our 
Particular case we doubtless will have to follow. 

Conditions have changed greatly since I attended the conference called 
by President Hoover in 1929. At that time Myron C. Taylor, Chairman of 
the United States Steel Executive Committee, and myself told the President 
we would not reduce wages. We were then confronted only with a reduction 
in volume of business. But to-day we have a demoralized price situation in 
addition to small volume. 


Unless business is willing to pay a fair price for steel products it seems 
likely that a further wage reduction will be necessary. 








Other Industries Adjust Wage Scales. 


In addition to the steel companies, other industries 
have announced a downward revision in wages: 


The Pittsburgh Coal Co., one of the largest producers of bituminous 
coal in the Pittsburgh district, announced a salary reduction of “about 
10% to all officers and salaried employees’’ of Pittsburgh Coal and sub- 
sidiary companies. The reduction is retroactive to Sept. 1. The Pitts- 
burgh Coal Co. is controlied by Mellon interests through large stock 
ownership. R. B. Mellon, brother of Secretary of the Treasury Andrew 
W. Mellon, is a member of the Board of Directors and a dominant factor 
in guiding the company’s policies. 

The major coppcr companies operating in Arizona have ordered a reduc- 
tion of 9.1% in the wages of employees at the mines, effective Oct. 1. The 
reduction, which affects about 12,000 employees, restores the wage scale to 
the level of May 1 1921 when the mines were closed as a result of the post- 
war excess of copper. 

Among the companies which participated in the wage cuts are the Phelps- 


Dodge Corp. and the Calumet & Arizona Mining Co. which are being ; 


merged to form the third largest copper company in the country. Other 
companies involved are the United Verde Copper Co. and the Inspiration 
Consolidated Copper Co., which is a subsidiary of Anaconda Copper Mining 
Co. Under the new scale miners will receive $4.50 and muckers $4 a day. 
The Miami Copper Co., another Arizona unit, cut wages by a similar amount 
last July. The Anaconda Copper Mining Co. announced that it had cut 
salaries 5 to 15%, except for the employees in the minimum class, and 
that wages had also been adjusted downward. The changes took effect 
on July 1. 


The American Smelting & Refining Co. has cut wages 10%, following 
action along these lines by two affiliated companies. The Garfield Smelting 
Co. effected a 10% cut but established a $3 minimum daily wage, while 
Murray of Utah, a lead smelter, established a minimum wage of $3, re- 
ducing that rate from $3.25, a cut of 8%. 

The Utah Copper Co., subsidiary of the Kennecott Copper Co., has 
cut wages 10%. 

Directors of the Northern Pacific Ry. approved reductions in the salaries 
of officers of from 10% to 25%, effective Oct. 1. 

The B. F. Goodrich Co. announced a 10% reduction in hours of work for 
salaried employees and also a corresponding reduction in compensation for 
these workers. 

The Richmond (Va.) plant of the du Pont Rayon Corp. has been placed 
on a 5-day week and has hired from 150 to 200 additional workers. The new 
policy does not apply to other divisions of the company. 

The General Refractories Co. which manufactures fire brick for steel 
manufacturing companies, announced a wage cut “similar to that effected 
by other industries.’’ 

The Pepperell Manufacturing Co. of Boston, textile manufacturers, 
announced a reduction of 10% in all salaries and wages not already adjusted. 
Aue wa cut will become effective on Oct. 1 and the wage reduction on 

ct. 

Salaries of employees of Transcontinental & Western Air, Inc., from 
the porters to the highest paid executives, will be cut from 2% to 20%, 
effective Oct. 1. Pilots, co-pilots and mechanics on the Lindbergh line 
will have their pay reduced according to the bracket in which they are 
now being paid, those drawing the biggest salaries being hit the hardest. 
Clerks, stenographers and ground men at the airports will suffer the least, 
having their salaries trimmed the minimum percentage, which starts at 
2%%, but the executives who have been drawing the larger salaries will 
have their pay cut 20%. 

The governors of the New York Curb Exchange confirmed Sept. 23 the 
recommendation of their finance committee that weekly wages of all 
employees be reduced 10%. About 600 persons are affected, governors of 
the Exchange serving without salary. The New York Stock Exchange took 
similar action recently. 

The Governing Committee of the Chicago Stock Exchange voted Sept. 23 
to reduce the salaries of employees by 10%, effective Oct.1. Employeesre- 
ceiving less than $20 a week are not affected. 

The Standard Oil Co. of New Jersey is establishing the working forces in 
its refineries on a five-day week basis of 40 hours. This readjustment does 
not entail a reduction in the total pay for each employee, since this depart- 
ment was previously on a 48-hour-a-week basis. Refineries operate seven 
days a week and 24 hours each day, so the placing of employees on a five-day 
basis will result only in changing shifts. 

It is estimated in financial circles that more than 1,700,000 workers 
have already been affected by the cuts announced since the initiative 
was taken by the United States Steel Corp. on Tuesday. Of these, ap- 
proximately one million workers are in the steel industry. 








President Hoover Firm for Living Wage—His Position 
Against Wage Cuts Unaltered. 
The New York “Times” of Sept. 24 had the following: 


Only a vague and what was considered a somewhat cryptic expression 
came from the White House to-day in answer to efforts to ascertain Presi- 
dent Hoover's reaction to the course of the steel corporations in reducing 
wages. An oral statement was made by one of President Hoover's secreta- 
ries that the President's anxiety to maintain the standards of living in 
this country had been consistent and was unaltered. The White House 
declined to amplify the statement in any way. 

It was made very clear by what was said by government officials, how- 
ever, that the President and those occupying high positions in the adminis- 
tration, very generally were disappointed and concerned because of the 
widespread reduction of pay of industrial workers. One note of the com- 
ment beard was that the wage cuts were extremely inopportune, as they 
came at a time when there were indications that an upturn in the industrial 
situation was in sight. A phase of the official comment was an expression 
of hope that the action taken by the steel corporations and General Motors 
would not lead to cuts in wages throughout the country. 

The impression was gathered that the dominating thought among 
administration officials was that the wage cuts would be followed by 
immediate contraction of buying and that this would retard the restoration 
of good times. 

The claim of the corporations that their wage cuts were justified partly 
by the decline in the cost of living caused an examination to be made to-day 
of the data collected by the Bureau of Statistics of the Department of Labor. 
This information was to the effect that since the current period of depres- 
sion began two years ago, the greatest decline in the cost of living had been 
in foodstuffs, which had dropped 23.5%. 

In clothing, prices declined 9.4%. A 3% drop was recorded in fuel and 
light. Rents are 7.5% less. Household furnishings have dropped 11% 
in price. Other necessaries of life showed a price reduction of less than 1%. 








Steel Wage Policy Scored in Capital—Senators Brook- 
hart and Davis Among Legislators Condemning 
Wage Cuts As Unsound—Representative Wood 
Predicts Benefit. 

With few exceptions, Senators and members of Congress 
expressed regret at the action Sept. 22 of the United States 
Steel Corp. in announcing a general wage reduction of 
10% effective Oct. 1, according to the New York “Timesg’’. 
Only Representative Will R. Wood, Republican of Indiana, 
spoke with approval of the reductions, which he said were, 
in his opinion, not only inevitable but “the best thing 
that could possibly happen’ for the workers as well as 





for business generally. 
Indirect opposition to the views of Representative Wood 
was expressed by Senator Walsh, Democrat of Montana, 


| who is quoted as saying: 


The consequence will be that the buying power of laborers will be reduced 
by so much as they lose in wages. In other words, the move, it seems to 
me, will mean a further aggravation of the present difficulties. I might 


add, I have not observed that the announcement was accompanied by any 
announcement of reduction in the steel companies’ prices, which means, 
I suppose, that the reduction was for the benefit of the stockholders and 
not for the benefit of the consumers of steel products. 








1992 FINANCIAL 





CHRONICLE [Vou. 133. 











People will be apt to contrast this announcement with the statement of 
a few years ago that the income of one of the officials was $1,600,000 in 
addition to his salary of $12,000. 


Senator Brookhart is quoted as follows: 

I am in favor of reducing bonuses rather than cutting wages. Of course, 
this action will cause employees of other concerns to fear wage reductions 
and the result will be skimping which will curtail buying. Thus the effect 
will be to hold back the return of prosperity rather than otherwise. 

I see no sign that the steel companies will employ more men than they 
did before the cuts. I regret the action taken and regard it as unfortunate. 

Senator Brookhart said Congress had authority, which 
it would exercise if it chose, to prevent such wage reductions 
as well as to regulate profits and that the only difficulty 
would be in getting a Congress which would exercise that 
power. 

It was a great disappointment to me because the outstanding leaders of 
the industry assured President Hoover that no wage reduction would be 
made during the present economic depression. 

The ‘‘dog-eat-dog”’ policy of reckless‘price clashing has been going on in 
the steel industry for some time and in instances the smaller concerns have 
decreased wages more than 20% lower than the larger concerns. 

When the steel industry works full time it employs 1,000,000 workers at 
an average wage of a little more than $5aday. I hope that those who have 
heretofore reduced wages more than 20% will make no further reduction. 
A reduction of 10% of this amount means that much reduction in buying 
power. 

What will it profit the steel and automobile industries, the latter using 
90% steel and steel alloys in the production of its products, if they curtail 
wages to the point that the workers cannot buy these products? 

My memory takes me back to the time when I was Secretary of Labor, 
when the executives of the steel industry called at the White House and 
agreed to abolish the seven-day week and the 12-hour day. Many con- 
cerns have kept this agreement. When they do not keep the understanding 
not to reduce wages entered into with President Hoover it is to be regretted. 

The five-day week is near at hand. Its general purpose is to stabilize 
production. Stabilization is needed in all our basic industries so as to 
curtail the ruinous price slashing which in the end means reduction of the 
wages of workers and the curtailment of the buying power of the con- 
suming public. 

Senator Gore, Democrat of Oklahoma, said: 

The panic came 11 years after the World War. A great many prices have 
been liquidated. There is a question whether or not wages have been. 
I do not know whether you can maintain high wages when other things 
have broken the peg and gone down. 


Representative Clyde Kelly, Republic of Pennsylvania, 
said: 

I am sorry to see the anounced wage cutting of the great steel com- 
panies. Of course, every one realizes the problems confronted by these 
organizations, but in my estimation reduction of wages does not offer the 
way out. 

Representative Lankford, Republican of Virginia, said: 

The action of these industrial organizations is rather unfortunate and a 
bad precedent for American industry. It means reducing the buying 
power of all this great army of workers. It will tend to increase business 
timidity rather than to help the movement for bringing out the purchasing 
power of the people of this country, What we need to-day is courage and 
to get rid of the psychology of business fear. Thecountry is suffering already 
from this timidity in business and wage cutting is not the way to stimulate 
return to normal business conditions. 








Representative La Guardia Urges Wage}Cut Reprisal 
—Demands Government Hold Up Payments to 
Mills, Delcaring Slash Violates Contracts. 


The action of the United States Steel Corp., Bethlehem 
Steel and other steel companies in cutting wages 10% 
may set a dangerous precedent and disrupt public con- 
fidence, Representative Fiorello H. La Guardia declared 
Sept. 23. 

Mr. La Guardia made public a telegram he had sent 
earlier in the day to Comptroller-General McCarl in Washing- 
ton, protesting against the attitude of the steel organiza- 
tions. Characterizing the reduction step as “contagious,”’ 
and one which may produce an “epidemic,” he demanded 
that the Government hold up all payments on Federal 
contracts involving steel. Representative La Guardia based 
his stand on the ground that the wage cuts violate all such 
contracts made, he declared, under the “implied covenant” 
that prevailing wage rates would be maintained. 








William Green, President of American Federation of 


Labor, Assails Wage Cuts as Unfair—Fears Indus- 
trial Unrest. 


In a formal statement issued in behalf of the American 
Federation of Labor, William Green, President of that 
organization, denounces the wage cuts of the United States 
Steel Corp. and other big corporations as morally wrong 
and economically unsound. Mr. Green states that the 
corporations that have cut wages subjected themselves 
to the charge of having broken a solemn pledge to President 
Hoover ‘to maintain wages, and by their action have con- 
tributed to the development of social unrest and industrial 
discontent. 

The text of Mr. Green’s statement follows: 


The reduction in wages imposed and literally forced upon the employees of 
the United States Steel Corp. and by other steel corporations is morally 
wrong and economically unsound. No greater blow than this has yet been 








struck against the forces which have been and now are serving to bring 
about a return of prosperity. 

The United States Steel Corp. violated a solemn promise which is made to 
the people of the nation when it assured the President of the United States, 
along with a number of other large employing interests, that during this 
distressing period of unemployment wages would be maintained. This 
great corporation has now broken its promise. In sharp contrast to this 
action, labor has discharged its obligation and maintained the pledge 
which it made to the President. 

Buying Power Diminished. 

It is stated that this 10% reduction forced upon the employees of the 
United States Steel Corp. will mean a saving to this great financial concern 
of $25,000,000. That means that the employees of the United States Steel 
Corp. will have $25,000,000 less to spend. They will buy $25,000,000 less 
goods. Their purchasing power will be $25,000,000 less. This will reduce 
the volume of sales for manufactured goods in an amount corresponding 
to the reduction in wages which the employees of the United States Steel 
Corp. are forced to accept. Can reasonabie-minded people believe that a 
return to prosperity will be accelerated through a reduction of the buying 
power of one section of the masses of the people amounting to $25,000,000? 

This action of the United States Steel Corp. seems to be a repetition of 
the old story; employers of labor know one thing and that is to reduce 
wages when economic depressions come upon us. That seems to be their 
solution for unemployment and they seem to regard it as their remedy 
for economic distress. 

Recalls Dividends and Bonuses. 


While reading the announcement of the United States Steel Corp. that 
it proposed to force a reduction in wages of 10% beginning Oct. 1, one is 
reminded of the fact that in June 1927, not so very long ago, this corpora- 
tion declared a 40% stock dividend. It also paid cash dividends amount- 
ing to 16014 % during the period between April 1 1901, and Dec. 31 1930. 
While paying these stock dividends and these high cash dividends, it created 
a huge reserve fund out of which dividends have been paid thus far during 
the continued period of unemployment which now exists. It seems to be 
the policy of this great corporation, as it is of many others, to distribute 
earnings most generously among its stockholders and its high-paid chief 
executives during period of prosperity and reduce the wages of its employees 
during period of adversity. Why did it not share with its employes in the 
distribution of the sum represented in this large stock dividend and cash 
dividends in the shape of increased wages when conditions were prosperous? 

The Bethlehem Steel Corp. followed the announcement of the United 
States Steel Corp. by declaring that a reduction in wages equal to the amount 
imposed by the United States Steel Corp. will be forced upon the employees 
of the Bethlehem Steel Corp. This is the corporation which, according to 
the court records made public during the hearing of the merger proposal of 
the Youngstown Sheet & Tube Co. with the Bethlehem Steel Corp., paid 
to its corporation officers bonuses amounting to $25,150,000 during the 
period between the years 1918 and 1930. 

The salary and bonus of the President of the Bethlehem Steel Corp. 
averaged $826,000 annually. Besides, the records show that this corpora- 
tion declared a stock dividend amounting to 200% upon class B common 
stock in February 1917, and dividends to the stockholders amounting to 
$133 ,000,000 in the period between 1918 and 1930. 


Sees Tariff Basis Violated. 

Again, these steel corporations which are arbitrarily reducing the wages 
of their employees are the beneficiaries of a very high protective tariff. They 
are protected against competition from abroad. The American market 
for the sale of their products is their own. They are the beneficiaries of 
these special privileges granted by the Government upon the pretense 
that it must be given them as a protection to Wages and wage-earners. The 
protective tariff is based upon the theory that it is necessary in order to 
protect the American wage standard, American wages and the American 
standard of living. 

If these corporations became the beneficiaries of a high protective tariff 
in order to protect wages, then it seems reasonable that since they accepted 
this favor and reduced wages, the tariff schedule should be reduced and the 
special favors accorded them by the Government withdrawn. It is unfair 
to expect that the American people will throw around these specially favored 
industries a wall of tariff protection when they behold titese great corpora- 
tions engaged in a policy of reducing wages, forcing down the American 
standard of living, compelling working people to sacrifice still further the 
necessaries of life. 

The United States Steel Corp. and these other corporations which 
announced reductions in wages have subjected themselves to the charge 
that through the imposition of a reduction in wages upon their employees 
they have broken a solemn pledge which they made the President of the 
United States to maintain wages, and by their action have contributed 
to the development of social unrest and industrial discontent. 

As one American citizen having at heart the interests of the nation, 
concerned over the preservation of our free institutions and as a spokes- 
man of the organized workers of the United States and Canada, I protest 
most vigorously against what I regard as the indefensible action of these 
steel corporations in their determination to enforce a 10% reduction in 
wages upon their employees. 

The press reports Assistant Secretary Julius Klein of the Department 
of Commerce as having said that ‘‘there will be hell to pay throughout 
the United States in the event of a general wage reduction,’’ I am not 
sure that Assistant Secretary Klein has been correctly quoted, but it is 
my honest, sincere opinion, arrived at after deliberate and calm considera- 
tion, that whether this prediction of Assistant Secretary Klein may or 
may not come true, the fact is that it ought to be a logical outcome of the 
wage-cutting policies pursued by the highly protected employing corpora- 
tions of the nation. 








Wage Cut Assailed by Labor Leaders—Move Viewed 
As Uneconomical. 


Labor’s reaction to the announcement of the United 
States Steel Corp. of a wage reduction of 10% was one of 
bitter resentment and warning that this action would ag- 
gravate the business depression and interfere with recovery. 

Matthew Woll, Vice-President of the American Federation 
of Labor, who has been emphatic in his advocacy of the 
maintenance of wage scales, expressed keen disappointment 
over the wage cut announcement and said he feared that 


it might prove the source of even wider trouble than had 
already been suffered by business and industry in the 
depression. He warned that it might prove the signal 
for wage reduction all along the line, and that any such 
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trend offered serious possibilities to industrial peace. He 
said: 

I can only express great regret and profound disappointment at the 
action of the United States Steel Corp. The disappointment is particularly 
justified because this action is in sharp contradiction with that of the same 
corporation some time ago in reducing dividends but declining to cut 
wage scales. At that time the attitude of the United States Steel Corp. 
was received with satisfaction by all who believed that the maintenance of 
wage levels was essential to business recovery and that any dislocation of 
wage schedules would be a most disturbing factor, economically and 
socially . 

All I can say is that the action of the United States Steel Corp. will 
certainly not be helpful, regardless of the causes that may have prompted 
it. I fear that this action may well encourage others to do likewise and 
prove the result of even more serious perturbations than we have yet 
witnessed in the nation’s economic life. A general policy of wage cuts holds 
out the danger of serious industrial conflicts, for it is inconceivable that the 
workers will take this blow without resistance. 


John Sullivan, President New York State Federation of 
Labor, said: 

It is a great mistake for any corporation to reduce wages. The action of 
the United States Steel Corp. will serve only to aggravate the depression 
and will prove a stumbling block to recovery. 1am astonished at such a 
shortsighted action. It is inconceivable that a great corporation would 
so ignore simple economic facts as to embark on a policy of wage reduction 
at a time when we should do all we can to keep up our wage standards as 
absolutely essential to maintaining the purchasing power of our people and 
hence necessary to business recovery. 


Joseph P. Ryan, President of the Central Trades & 
Labor Council of New York and vicinity, commented as 
follows: 

The United States Steel Corp. has taken a very foolish step and has done 
something that will retard the return of prosperity. All this step will 
accomplish will be to reduce the purchasing power of the very people upon 
whose buying capacity any business revival depends. 

I hope it will not tend to stimulate the growth of radicalism, although it 
looks to me as if this very thing were the object of this move. It is a great 
pity that those from whom the nation expects business leadership should 
be the very ones to violate a principle so fundamental as that of mainten- 
ance of wage standards. I am sure the move will bring with it its own 
punishment. 


Hugh Frayne, New York representative of the American 
Federation of Labor, said: 


I am very much disappointed to hear that the United States Steel Corp. 
has decided to cut wages in the face of the efforts now under way to bring 
about general economic stabilization. This wage cut will have a very 
depressing effect not only on the men involved but upon the entire steel 
industry. It will also have an adverse effect on other industries and will 
open the door to others to alibi themselves and do the same thing. 

All this move of the United States Steel Corp. will accomplish will be 
to create a 10% reduction in the purchasing power of the workers, not 
only in the steel industry but in other industries which may choose to 
follow the example. 

If there was ever a time when wages should have been kept up, that time 
is now. Indications are that there is going to be recovery all over the 
world. The move of the United States Steel Corp. is in sharp contradic- 
tion with this tendency and in defiance of the position against wage reduc- 
tions taken by President Hoover. This is a great blow to the processes of 
business recovery. 

Declaring that “cutting down the purchasing power of 
the working man’”’ was a poor method of fighting a business 
slump, Patrick Fagan, head of the United Mine Workers 
Union, said: 

I am trying to figure out how cutting 40 cents a day from the wages of a 
steel mill laborer who is making $4 a day, or taking a dollar a day from the 
tonnage man who may be averaging $10 a day, will help things. 

The lower you reduce wages, the less the average working man can buy. 
Without funds, how can he purchase automobiles, radios and other so- 
called luxuries? It is impossible to understand the philosophy of steel 
makers in reducing wages to rejuvenate a business. Such methods have 
been tried for centuries and history shows they were futile. 

The industrial world should raise the lower bracketed wages and shorten 
the work day and week. Thus workers would have more leisure and con- 
sequentiy would spend more, helping every branch of business. 

M. F. Tighe, President of the Amalgamated Association 
of Iron, Steel & Tin Plate Workers of North America, 
said: 

Reducing wages is a great mistake, particularly when it is done with the 
fallacious idea of bettering business. 

The experience of men connected with labor organizations covering 
many years has proved such action never is of advantage either to the 
steel worker or to the working man. Neither does it help business men in 
other lines. 

Reducing wages, however, has the disadvantage of creating doubt in 
the minds of workers as to their future income, thereby causing hesitancy 
in buying rather than creating an eagerness to spend money well earned for 
comforts of life. 

Reducing wages means the survival of the fittest. How can such competi- 
tion between labor and capital aid in any business recovery? Take the 
average wage earner’s income away, or even cripple him financially, who 
then will buy the product of mills, mines, factories and farms? Reducing 
wages is an illogical thing to do, and time will show it. 








Petroleum and Its Products—Report Governor Murray 
Ready to Abandon Demand for $1 Crude and 
Permit Fields to Reopen—Cut East Texas 40 
Barrels Per Well. 

Governor Murray is about ready to lift his rule of martial 
law and permit Oklahoma’s important oil producing fields 
to resume operations, it is reported. This would mean 
abandonment by the Governor of his stand for a basic 
price of $1 per barrel, but would not mean defeat as his 
action in preemptorily closing the wells has resulted in a 








marked strengthening of both crude and refined markets 


‘and a sharp increase in posted prices for crude. 


Cicero I. Murray, head of the military forces guarding 
the oil fields in Oklahoma and representative of the Gov- 
ernor in the oil controversy, declares that strong efforts 
are being made by all concerned to work out an equitable 
solution of the problem. He adds that the fields can be 
opened quickly upon authority from the Governor. He 
also suggests reopening of the Oklahoma City field under 
terms of the proration order which was abrogated by the 
military shutdown. This would permit an allowable of 
about 200,000 barrels per day. 

It seems to be the general belief among Oklahoma opera- 
tors that Governor Murray will permit the reopening of 
the fields regardless of price, but Cicero Murray is firm in 
his statement that the field will not be restored to pro- 
duction “until they post a satisfactory price,’ although 
he does not say arbitrarily that this price must meet Gov- 
ernor Murray’s $1 demand. 

Belief that Oklahoma will shortly be back in the list of 
oil producing States is given impetus by the fact that Public 
Service Commissioners of Kansas, Oklahoma and Texas 
have reached agreement on the Hill plan for allocation of 
allowable production among the States so as to keep national 
production well below demand as a certain means of stabil- 
izing prices. Under this schedule Oklahoma would have 
a daily allowable average of 546,000 barrels; Kansas, 110,000, 
and Texas, 902,000. The general structure under this 
arrangement would be about as at present, except that Okla- 
homa would return to normal production and the East 
Texas field would produce less than in recent weeks. R. S. 
Ellison, President of the Stanolind Crude Oil Purchasing 
Co., suggests that the Hill plan be “‘tried’’ for 15 days to 
determine its feasibility before consideration is given to 
increasing prices. 

In East Texas the amended order of the State Railroad 
Commission became effective Monday, Sept. 21, lowering 
allowable of the field from 225 barrels to 185 barrels per 
day. Production in the field for the 24-hour period ending 
7 a. m. on Wednesday, Sept. 23, totaled 363,423 barrels 
from 1,994 wells, according to General Wolters, commanding 
the militia controlling the field. Peak production in the 
field prior to the issuance of this order totaled 436,000 one 
day. 

While the Commission is to hold a hearing Sept. 30 to 
consider new allowables for the State, exclusive of East 
Texas, it is thought that there will be no material changes 
made. A further reduction in well allowable in East Texas 
may become necessary in October, as drilling continues 
unabated, and during the past week 59 drilling permits 
were issued. Offsetting this, however, the Humble Oil & 
Refining Co. announced Thursday, Sept. 24, that, effec- 
tive immediately, it would reduce its drilling operations 
in East Texas by 50%. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 


Bradford, Pa. ..-..-<-ccn<seccee- $2.10 | Eldorado, Ark., 40------.-------- $0.48 
CREE, DO, cc wcccccencoenssnsce 75 | Rusk, Texas, 40 and over----.-.-. we ie 
Illinois... . .------ccce- enn ---- Salt Creek, Wyo., 40 and over..... -70 
Western Kentucky-------.-------- RE CH dactnsuncsenanced ‘ 
ee ee a ae 34 


Midcontinent, Okla., 40 and above. 1. 0 


05 
Hutchinson, Texas, 40 and over---- Santa Fe Springs, Calif.,40andover .75 





Spindletop, Texas, 40 and over---- .71)| Huntington, Calif., 26..------- ade, 7 
Winkler. Sunes RES ae 14 5. eee Tt Petes Cn hcnccccedsevase 75 
Smackover, Ark., 24 and over---_-- .45 


REFINED PRODUCTS—GASOLINE PRICES WEAKER AS RE- 
FINERS CONTINUE ON FULL SCHEDULES DESPITE SEA- 
SONAL SLUMP IN CONSUMPTION—KEROSENE STRONGER 
—FUEL OILS STEADY. 


The gasoline price structure weakened this week, due to 
a noticeable seasonal slackening in consumption and con- 
tinued full refining operations, serving to bring about 
accumulation of stocks in refining centers. Another bearish 
feature was the well-supported report that Oklahoma would 
soon lift the military ban on production, and that about 
500,000 barrels would thereby be added to the country’s 
daily output. 

There have been no announced price changes in the New 
York Harbor territory, since announcement by Republic 
Oil of a Y%e. reduction to 534c. per gallon, made Wednesday, 
but business has not held up as firmly this week. United 
States motor gasoline is posted at from 5%c. to 64c. per gal- 
lon, tank car, with considerable of the total business being 
done at the lower figure, although several imposing contracts 
were reported closed at 6c. flat. A larger volume of gasoline 
from the Pacific Coast is being received along the Atlantic 
seaboard. 

Gasoline consumption in 46 States and the District of 
Columbia, as computed from tax reports, totaled during July 
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1,403,587 ,000 gallons, as compared with 1,360,182,000 gal- 
lons in July 1930. Total consumption for the first seven 
months of this year, as estimated by the American Petroleum 
Institute, totaled 7,873,981,000 gallons, as compared with 
7,609,106,000 in the same period of 1930. 

Local competitive conditions led to several cuts in gasoline 
prices. On Sept. 28 Standard of Indiana reduced standard 
grade gasoline 2c. per gallon and competitive grade 2.1c. 
per gallon at Rock Island, Moline and Davenport, new prices 
being 12.5¢. and 10.9c., respectively, including tax. 

Kerosene is developing strongly as the cooler weather 
brings the expected seasonal increase in demand and con- 
sumption. Movement of 41-43 water white is mounting, 
with the price basis of 5e. holding firm, with upward ten- 
dency. This is the tank car price at refinery. Tank 
wagon prices are steady and unchanged. 

Grade C bunker fuel oil is steady and unchanged at 70c. 
per barrel, refiners’ terminals. Diesel oil continues un- 
interrupted, consumption in marine and industrial circles, 
with price firm at $1.40 per barrel, refinery. 

Price changes follow: 


Sept. 23.—Republic Oil posts 4c. reduction in U. 8. Motor gasoline, 
tank car. New price 5c. 

Sept. 23.—Standard of Indiana reduces standard grade 2c. per gallon 
and conpetitive grade 2.1c. per gallon in Kock Island, Moline and Daven- 
port, new prices being 12.5c. and 10.9c., respectively. 


Gasoline, U. S. Motor, Tank Car Lots, F.O.B. Refinery. 








N. Y. (Bayonne)— N. Y¥.— Arkansas__._.- $.04-.044% 
Stand. Oil, N. J.$0.06 Coionia}l-Beacon..$.06 | California__._-_. .05-.07 
Stand. Oil, N. Y. .06 | Orew Levick---.-- 06 Los Angeles,ex_ .04%4-.07 
Tide Water Oi1 Co .06 SERA ctencven -06 Gulf Ports..... . 05% 
Richfieid Oil(Cal.) .0634| Gulf-.---------- MUET Peeceaeee 04%-.05 

ni’nCo .06% Continental ..... .06 Pennsylvania - -- 05% 
Am. Pet. Co. .06 Republie Oil---.-- 06 
Shell Eastern Pet. .06 | Chicago ----.--. -044%-.05 
z*Texaco” ts 6 Kc. New Orleans, ex. .05-.054 
Gasoline, Service Station, Tax Included. 

tS 8 eee $.163; Cincinnati.......... $.15 | Kansas City..._.._- $.149 

ERS -20 | Clevetand....--...- -15 | Minneapoiis._..-.-- 1€2 

Baltimore. ...-.--.-- -144| Denver. .....-.-.--. -19 | New Orleans--.-.-..-- 118 

ee ae ee 16 | Detroit........---- .131] Phhadelphia__...... .10 
| ee ee -158 | Houston. .....-..-- 14 Francisco... ---- 17 
 _i(ds«CS Ee -14 | Jacksonviile.....--.. 2 Sf wcwensmene .129 

Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery. 

N. Y. (Bayonne).-.$.05}] Chicago. ---- $.02 %-.03 4% | New Orleans, ex_ - $0.03 4 

North Texag_..-..-.- 03} Los Ang.,ex.. 04%-.06 |Tulsa.....__- 04%-03% 


Fuel Olli, F.O.B, Refinery or Terminal. 


N.Y. (Bayonne)— California 27 plus D Gulf Coast “C ’_..$.55-.65 
DE UT ecnnne $.70 $.75-1.00| Chicago 18-22 D_.42 %4-.50 
Diesel 28-30 D.... 1.40) New Orleans “O’’... .55 





Gas Oli, F.O.B. Refinery or Terminal. 


N.Y. (Bayonne) — {Sep [Tee 
28 D plus. .$.03%{-.04 32-36 D Ind.$.0134-.02 32-36 D Ind.$.01 %-.02 








President Willard of Baltimore & Ohio Says Wage 
Cut May Be Needed, but Sees Better Remedy in 
Projected 15% Freight Rate Increase. 


Daniel Willard, President of the Baltimore & Ohio RR., 
in an address before the Great Lakes Regional Advisory 
Board at Akron, said that railroads may be forced to seek 
wage reductions, but such a course would not relieve the 
present situation in the industry. He said: 

I hope that such a step may not be necessary, but if prices and costs 
continue to go down, and if wages generally in other industries should be 
reduced, it might, in such circumstances, be necessary for the railroads to 
take the prescribed steps looking to a wage reduction. 


The ineffectiveness of such a course as an immediate 
remedial agent, he said, lies in the lengthy procedure whereby 
reductions could be made. A better remedy is the pro- 
jected freight rate increase, which, he said, would only be 
temporary. Mr. Willard further said: 


Congress gave expression in the Transportation Act to its views con- 
cerning the matter of railroad wages, and outlined a course of procedure 
to be foHowed in connection with proposed reductions. The procedure so 
outlined convemplates initial conferences between the railroad managers 
and their employees, and if these fail to bring about an agreement, as 
they very likely would ifareduction was being sought, the next step pre- 
scribed by law is mediation and a board of mediators has been set up in 
Washington to deal with such problems. 

If mediation should fail, arbitration is then to be sought and the arbitra- 
tion of @ question of such complexity would undoubtedly consume many 
weeks, perhaps months. 

A procedure, such as I have outlined would undoubtedly extend over 
several months, and with no certainty that the decision of the arbitrators 


at the end of the hearing would be favorable to the contention of the 
companies. 








en 
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Bulk Terminal Stocks of Gasoline and Gasoline in 
Transit Continue Below Last Year’s Rate. 


The American Petroleum Institute below presents the 
amount of gasoline held by refining companies in bulk 
terminals and in transit thereto, by Bureau of Mines’ 
refining districts, East of California. The Institute, in its 
statement, says: 

It should be borne definitely in mind that comparable quantities of 


gasoline have always existed at similar locations as an integral part of the 
ystem of distribution necessary to deliver gasoline from the points of 





manufacture to the ultimate consumer. While it might appear to some that 
these quantities represent newly found stocks of this product, the industry 
itself and those closely connected with it, have always generally known of 
their existence. The report for the week ending Aug. 22 1931 was the first 
time that definite statistics had ever been presented covering the amount 
of such stocks. The publication of this information is in line with the 
Institute’s policy to collect, and publish in the aggregate, statistical in- 
formation of interest and value to the petroleum industry. 

For the purpose of these statistics which will be issued.each week, a bulk 
terminal is any installation, the primary function of which is to supply other 
smaller installations by tank cars, barges, pipe lines or the longer haul tank 
trucks. The smaller installations referred to, the stocks of which are not 
included, are those whose primary function is to supply the local retail trade. 
Up to Aug. 22 1931, statistics covering stocks of gasoline East of Cali- 
fornia reflected stocks held at refineries only, while for the past several 
years California gasoline stocks figures have included, and will continue to 
include, the total inventory of finished gasoline and engine distillate held 
by reporting companies wherever located within continental United States, 
that is, at refineries, water terminals and all sales distributing stations 
including amounts in transit thereto. 





Gasoline at ‘‘Bulk Terminals.”’ Gasoline ‘in Transtt.”’ 





Figures End of Week. Figures End of Week. 











Distria. 
| Sept. 19 | Sept. 12 | Sept. 20 | Sert. 19 | Sept. 12 | Sept. 20 
1931. 1931. 1930. 1931. 1931. 1930. 

East Coast........- 6,864,000) 7,075,000 8,359,000 2,062 ,000/1,503,000 2,080,000 
Appalachian._____.- 289,000} 280,000} 301,000) 29,000) 19,000 ’ 
Ind., Ill., Kentucky _|2,019,000)1,961,000/2,019,000} 44,000) 27,000) ------ 
Okla., Kans., Mo_-.-.| 307,000 ee, ede eae ema 
yen eee: 207,000; 237,000) 201,000) 41,000) ------}| ------ 
Loutsiana-Arkansas._| 319,000) 247,000) 241,000) ------| ------ 101,000 


pe eS eee Cees TES, Pe eme Bearer tyes ee 


























Total E. of Calif_ _|10005 000| 10063 000) 11121 000) 2,176,000) 1,549,000|2,190,000 
yo 172,000} 202,000! {172,000} 41,000) ------| ------ 
Louisiana Gulf__-_-- 254,000! 213,000! 225,000) -----.!|  ------ 101,000 





Note.—All figures in this and previously published bulk terminal and in transit 
reports are subject to revision when final figures by weeks and by districts back to 
Jan. 1930, are published. 








Weekly Refinery Statistics for the United States. 

Reports compiled by the American Petroleum Institute 
for the week ended Sept. 19, for companies aggregating 
3,656,100 barrels, or 95% of the 3,848,500 barrel estimated 
daily potential refining capacity of the United States, 
indicate that 2,431,700 barrels of crude oil were run to stills 
daily, and that these same companies had in storage at 
refineries at the end of the week, 31,123,000 barrels of 
gasoline, and 135,133,000 barrels of gas and fuel oil. Reports 
received on the production of gasoline by the cracking process 
indicate that companies owning 95.6% of the potential 
charging capacity of all cracking units, manufactured 3,- 
389,000 barrels of cracked gasoline during the week. The 
complete report for the week ended Sept. 19 1931, follows: 


CRUDE RUNS TO STILLS GASOLINE STOCKS AND GAS AND FUEL OIL 
STOCKS WEEK ENDED SEPT. 19 1931. 



































(Figures in Barrels of 42 Gallons) 
Per Cent Per Cent 
Potential Crude Oper. Gas and 
Distrtet. Capactty| Runs to of Total | a Gasoline Fuel Ou 
Report- Stills. Capacity Stocks. Stocks. 
tng. Report. 
East Coast........... 100.0 3,481,000 | 78.5 3,935,000 | 10,799,000 
Appalachian. ........- 91.8 786,000 | 81.7 1,209,000 1,585,000 
Ind., Illinois, Kentucky| 98.9 2,356,000 780 3,828,000 4,924,000 
Okla., Kans., Missouri.| 89.6 1,974,000 | 648 2,715,000 5,236,000 
NE A i cnt ac eieen wide 91.3 3,588,000 | 67.0 5,666,000 | 11,482,000 
A noe aaa 1,164,000 72.1 749,000 3,304,000 
Rocky Mountain---.-.- 89.3 348,000 34.9 1,188,000 808 ,000 
Ce, on ccneunae 96.5 3,325,000 54.0 |*11,833,000 96,995,000 
Total week Sept. 19.| 95.0 17,022,000 66.5 31,123,000 | 135,133,000 
Daliy average -...._.. 2,431,700 
otal week Sept. 12.| 95.0 17,219,000 67.3 31,818,000 | 135,374,000 
average. __...-. 2,459,900 
Total Sept. 20 1930.-| 95.6 17,086 ,000 69.2 | b35,755, 140,376,000 
We esitdaneou 2,440.900 
c Texas Gulf Coast...-| 99.8 2,660,000 71.5 4,493,000 8,137,000 
c Guit 100.0 784,000 75.9 ,000 2,299,000 
a In al] the indicated except California, figures in this column 
tt gasoline stocks at refineries *California, they represent the total 
inventory of distillate held by reporting panies 
w within continental United States— at , water 
terminals and all sales distributing stations, in transit thereto). 
b Indiana-Illinois district, to “ ” of stocks 
usly reported as ‘‘at refineries.”" c Included above in table for week ended 


- 19 1931. 

Note.— All figures follow exactly the present Bureau of Mines definitions. Crude 
oll runs to stills include both foreign and domestic crude. In California, 

Parez erate ond ok Genes & Sa ol ato actedes ends he handing “Ges and Fan 








Crude Oil Production in United States Again Increases. 


The American Petroleum Institute estimates that the daily 
average groas crude oil production in the United States for 
the week ended Sept. 19 1931, was 2,201,600 barrels, as 
compared with 1,919,000 barrels for the preceding week, an 
increase of 282,600 barrels. Compared with the output for 
the week ended Sept. 20 1930 of 2,421,800 barrels per day, 
the current figure represents a decrease of 220,200 barrels 
daily. The daily average production East of California for 
the week ended Sept. 19 1931 was 1,689,700 barrels, as 
compared with 1,408,700 barrels for the preceding week, an 
increase of 281,000 barrels. The following are estimates of 





daily average gross production, by districts: 
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DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 
Sept. 19°31. Sept. 12°31. Sept. 5'31. Sept. 20°30. 
256 256,600 563 








258,4 400 g ,600 

108,100 100,600 98,700 117,300 

65,450 59,150 61,200 82,350 

53,400 J 3 63,850 

26.050 22,700 23,150 49,050 

214,950 207.650 209,900 266,200 

57,100 57,350 58,200 41,650 

419,400 eae RO aha oo ae 

,050 .700 54,350 95,650 

29,700 ; 800 40,500 

ciate deeanennigaa ante bean ibadan 38,056 38,100 37,900 53,650 
127,150 126,250 127,400 173,560 

A pera 23,200 23,150 23,650 26,750 

105,600 200 ; 113,000 

iS cacdigngidlincinichinertmbattndeesanit 14,300 10,650 8, 8,650 
te DE IE atic RS 39,100 .950 39,150 49,750 
EE EE PE ea 7,550 7,750 7,900 9,050 
a eee Rie el iazg 3,600 3,800 4,200 4,350 
EEE AE i 43,100 42,900 42,100 49,950 

a eS 511,900 510,300 503,200 613,600 

bl Aiabiinece.ch emanate ene 2,201,600 1,919,000 1,746,300 2,421,800 


The estimated daily average gross production for the Mid-Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central, East and Southwest Texas, North Louisiana and 
Arkansas, for the week ended Sept. 19 1931, was 1,326,700 barrels, as 
compared with 1,053,050 barrels for the preceding week, an increase of 
273.650 barrels. The Mid-Continent production, excluding Smackover 
(Arkansas) heavy oil, was 1,299,950 barrels, as compared with 1,026,250 
barrels, an increase of 273,700 barrels. 

The production figures of certain pools in the various districts for the 
culrent week, compared with the previous week, in barrels of 42 gallons 
ollow. 


—Week Ended— 





Oklahoma— Sept.19. Sept.12 Southwest Tezas— Sept.19 Sept.12 
I did gee me cp acme 4,900 4,050|Chapman-Abbot-.-.--.-- 2,400 2,500 
Bristow-Slick _-......-.. 12,869 12,800| Darst Creek.........-. 20,900 2C,700 
DS cio bascncwene 12.200 12,300) Luling. ...........-... 75 7,4 
a co ah seeten 1,100 TS Bees nacennegnvocsa 10,850 10,800 
Matibore.. .. .. nncicns 9.300 8,500 North Loutsiana— 
East Earisboro-..--.---. 2,100 1,750} Sarepta-Carterville_-.-.-. 
South Earlsboro-..-.-. 1,550 Fe J, ae ees 6,450 6,450 
EE 1,900 1,600 Arkansas— 
Little River_....-.--.-. 9,600 9,150|Smackover, light.-.....-. 3,200 3,200 
Little River_....-. 2.850 2,900} Smackover, heavy-.-..-.. 26,750 26,800 
Ga with ticle ckenenesae-ahaoian 1,050 1,100 Coastal Tezas— 
IN scidiatis ities aachdidodbdnus ,000- 1,750} Barbers Hill........... 20,300 19,950 
Oklahoma City....-.-. 4,300 7,550] Racoon Bend_.--.-..-.--. 6,250 6,250 
Wis, MIS acy siesta olncce 13,450 13,550] Refugio County--.-.-...-. 22,200 23, 
I 2,300 2,200} Sugariand----.......-. 11,450 11,550 
SSS ea Oka 5, 5.050 
Seminole.......-. 850 3,150 
Kansas— 450 
| Cee 16,850 8,250 
Sedgwick County------ 14,3 14,800 22,500 
, eh FE he, 13, 14,700 
Panhandle Tezas— 4,400 
Gray County-.--.-.-..- 43,750 40,300 
Hutchinson County... 13,350 11,100 36.900 
North Tezas— 3,600 
Archer County--..----. 11,700 11,700 
North Young County... 6, 6,900 26,000 
Wilbarger County--.--.-.-. 12,500 12,450 100 
West Central 13,600 
South Young County... 4,850 3,000 61,500 
West Teras— 79,300 
Crane & Upton Counties 22,2 0 21,950 .500 
Ector County 550 7,600 20.500 
Howard County-.-.- 28,100 62,000 
Reagan County-.- 28,900 12,500 
Winkler Coun’ 37,350 40,000 
Te acpnes 69,150 
Balance Pecos 3,100| Pennsylvania Grade— 
East Central ee 7,900 7,150 
Van Zandt County 49,600 | Bradford---..-.-.--.---- 26,900 27,C50 
Kane to Butler.......-.. 6,500 6.750 
Rusk Co.—Joiner 60,350 | Southeastern Ohio--.... 6,100 5,900 
igh cos geal 69,700 | Southwestern Penna... J 3,350 
Gregg Co.—Longview..100, 41,450 | West Virginia.......... 13,500 13,000 











Gross Crude Oil Stock Changes for August. 

Pipe line and tank farm gross domestic crude oil stocks 
east of the Roeky Mountains decreased 7,918,000 barrels 
in the month of August, according to returns compiled by 
the American Petroleum Institute from reports made to it 
by representative companies. The net change shown by the 
reporting companies accounts for the increases and decreases 
in general crude oil stocks, including crude oil in transit, but 
not producers’ stocks at the wells. 








Steel Output at 29% of Capacity—Inventories in 
Buyers’ Hands Low—Prices Unchanged. 


Iron and steel demand has subsided to the August level, 
and ingot production has receded from 30% to 29% of capa- 
city, according to the “Iron Age’’ of Sept. 24. Prospective 
business in some directions, notably in public construction 
work, is still fairly promising, but in other lines and par- 
ticularly the automobile industry the outlook has become 
increasingly obscure, adds the ‘‘Age,’”’ which further goes 
on to say: 

Generally speaking, iron and steel inventories in buyers’ hands are very 
low, but they are nevertheless ample under present conditions and will 
probably remain so until there is a revival of demand based on expanding 
ultimate consumption. It is clear that Government undertakings and public 
utility projects, helpful as they are in supporting current iron and steel 
output, canot fill the gap left by the sharply curtailed purchases of the 
country at large. 

Sentiment has no doubt been overstressed as a business influence during 
the current depression, but it is the belief of the steel trade that the mental 
attitude is to-day a factor of major importance. Abandonment of the gold 
standard in England and a reduction in steel wage rates here have helped 
to clear the atmosphere. , 

In announcing a cut of 10% in common labor rates effective Oct. 1, the 
Steel Corporation and other steel producers bowed to the inevitable after 
weathering two years of slack operations. In finally recognizing the neces- 


sity of cutting the coat to fit the cloth, they have set a precedent which, it 
is now believed, the railroads must follow, whether they obtain partial relief 
through rate advances or not. 


slow in developing, and it seems unlikely that they can really get under way 
until the rate and wage questions are settled. 

Some rail inquiry has appeared, but it is a question how soon actual orders 
will be placed. It is possible that pressure for a reduction in the rail price 
may be stronger than it was a year ago. The only rail purchase reported 
recently is a small one—3,000 tons of 130-Ib. sections placed by the Dela- 
ware, Lackawanna & Western with the Bethlehem Steel Corp. Meanwhile 
there is a carryover of rails purchased a year ago amounting to about 20% 
of the total tonnage contracted for by the carriers. In railroad equipment, 
activity is confined to the placing of 2,300 tons of steel for 300 cars to be 
built by the New York Central. 

Structural steel business is featured by the imminent award of more than 
61,000 tons for a New Orleans bridge. The American Bridge Oo. submitted 
the low bid on the main spans, and the McClintic-Marshall Oorp. the low 
figure on the approaches. Lettings reported for the current week, at 12,000 
tons, are the smallest since February. New projects to come out for figures, 
at 40,000 tons, compare with 37,000 tons last week and 20,000 tons two 
weeks ago. 

Automobile production shows no signs of improvement, with the prob- 
ability that the September total will fall below that of August and that 
October output will be even smaller. Retail sales have dropped sharply 
and some motor car makers have now deferred the bringing out of new 
models until December or January. 

The seasonal decline in tin plate output has been arrested, with tin mill 
operations holding at 45% , and production may soon benefit from the rolling 
of anticipated releases. 

Prices are holding surprisingly weil, although not subject to severe tests. 
Steel producers see no point in suggestions that the saving from wage cuts 
be passed on to buyers. They point out that what they gain through the 
reduction will probably fail to lift them out of the red. 

The ‘‘Iron Age’’ composite prices are unchanged at 2.1160. a Ib. for fin- 
ished steel, $15.42 a gross ton for pig iron and $9.17 a gross ton for steel 
scrap. A comparative table follows: 


Finished Steel. 


Sept. 22 1931, 2.116¢. a Lb. Based on steel bars, beams, tank plates, 
SE CN ad wenn cnn mcwdemne 2.116c.{ wire, rails, black pipe and sheets. 
Sp MOON GRO sos. s . enawackesan 2.116¢c.| These products make 87% of the 
pk aes 2.149¢.| United States output. 

High. Low. 
Baie fh dhs ie ttn sb and iv oe eet 2.142e. Jan. 13 2.1020. June 2 
eid ipkdiwes kent peedia misma anual 2.362c. Jan, 7 2.121e. Dec. 5 
ibe W6es Sec ccondduatadicuesked 2.412c. Apr. 2 2.862¢e. Oct. 25 
EE a er PY. 2.3916. Deo, 11 2.314¢e. Jan. 3 
BTSs Gidue ct cocacunucueece en 2.453e. Jan. 4 2.293e. Oct. 25 
i ich o avengbidi takin ten Hume 2.453e. Jan. 5 2.403e. May 18 
Dachciubisds occps bekeoneaie eee 2. Jan. 6 2.396¢0e. Aug. 18 
Pig Iron. 


Sept. 22 1931, $15.42 a Gross Ton. {Based on average of basie tron at Valley 


aes $15.42{ furnace and foundry irons at Chicago, 
oor oe a ee 15.50} Philadelphia, Buffalo, Valley and Bir- 
ees 16.46 ° 
High. % 
PERMA avedepdinacievinawiauwcawee $15.90 Jan. 6 $15.42 Sept. 8 
SEAT Sa ae Ca 18.21 Jan. 15.90 Dec. 16 
ir ERRATA “Ss TRE 8 a Sat SR aa 18.71 May 14 18.21 Dec. 17 
ai hina: dheitinganlabisasinouss mealies aa 18. Nov. 27 17.04 July 24 
EE ESS aa i EE 19.71 Jan. 4 17.54 Nov. 1 
a ae i lai 21. Jan. 5 19.46 July 13 
Tahiti gabth ation om oni atiiwaini enema 22.560 Jan. 13 9 July 7 
Steel Scrap, 


melting 
quotations at Pittsburgh, Philadelphia 
and Chicago. — 





Sept. 22 1931, $9.17 a Gross Ton. fe on No. 1 heavy steel 


BE soc kccie cp eomn subline seed $11.33 Jan. 6 #9 June 29 
SE «: <a chavistzisintiinss abe tellin diamine aibade 15 Feb, il Dec. 3 
SG: bi.si hic wwii means os cievibdiapltieasanivdl bnedduc 17 Jan, 4 Dec. 

aati ease wis ner wninsntncacntianbinianeasiatiiin 16.50 Dec. 13.08 July 2 
N= wntnds tp posriae che eibeag ai inialealan aie 16.25 Jan. 11 3138.08 Nov. 22 
Pl edisniwawwre we eum wweigipahiaiadaitateel 17.25 Jan. 5 314.00 June 1 
BN patch innn ws cdhananaiione alee .83 Jan. 13 16.08 May 5 


Structural steel orders for 89,050 tons, putting awards 
for the year ahead of the comparable period of 1930, relieve 
a steel market otherwise colorless and hard pressed to 
maintain production at approximately 32%, states the 
magazine “Steel” of Sept. 24, which further adds; 


At New Orleans 58,700 tons has been placed for a bridgé, assuming 
that a technicality does not cloud the letting of the appreaches, For a 
court house in New York 7,700 tons was distributed, and for Long Island 
bridges 7,000 tons. Pending work, already large, is swelled by the ap- 
proach of 60,060 tons of Federal projects toward the active stage. 

In other steel products and in other major consuming outlets, the ebb 
and flow of demand have neutralized out. Ford has placed some experi- 
mental steel for his revised model, and implement manufacturers in the 
Chicago district are considering price reductions to stimulate their sales 
—and also their consumption of steel—but these developments put no 
appreciable tonnage on mill books at the moment. 

In well-informed steel circles there are no illusions concerning railroad 
business. Despite reports to the contrary, the only sizable rail inquiry 
now pending is 30,000 tons for the Chesapeake & Ohio for Octaber-November 
rolling. Other carriers, including the New York Central and Pennsylvania, 
will be late with their inquiries, their requirements will not be rolled until 
early 1932, and rail mills at Chicago are now on the verge of shutting down 
indefinitely . 

Quotations on steel products outwardly are firm. Such business as is 
being placed is so small that buyers do not haggle. On most products 
current levels have been extended informally into the fourth quarter. 
With a steel wage reduction of 10% universal beginning Oct. 1, and fur- 
ther reductions in salaries possible, the entire price matter may be reopened. 

England's suspension of the gold standard has aroused speculation as 
to the effect on foreign pig iron and iron ore prices. If past experience 
is a safe guide, quotations will be advanced to offset the depreciation in 
exchange, leaving the actual net cost to the buyer in the United States 
little changed. Business affected by fluctuations in exchange, however, 
is only a small portion of the total. 

Sheet mills anticipate a little better demand from the automotive in- 
dustry in October and November. So pronounced is the increase in the 
trucking of sheets from nearby mills to Detroit automotive consumers 
that a revision of the price, or, perhaps, the establishment of a Detroit 
price base, are possibilities. Plate inquiries at Ohicago are featured by 
15,000 tons for pipe and oil tanks. Jobbers are buying wire products 
more liberally, offsetting a decline in sales to manufacturing consumers. 

Not in years has there been such a lack of quarterly contracting for pig 





Railroad buying programs are extremely ' 


iron. Shipments continue to show moderate expansion, but melters buy 
only for immediate needs. A slight seasonal improvement has appeared 
in the markets for foundry and domestic coke. Producers of scrap are 
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unwilling to sell at present prices, and buying is restricted to contract | ing month of last year, this is a decrease of 967,149 tons, or 
a Although the decline was shared by each of the con- 


The movement of Lake Superior iron ore from mines to upper lake 
docks will terminate this year at least a month earlier than usual. Sharp 
curtailment of shipments has reduced the excess of stocks at lower lake 
ports and furnaces from 8,400,600 tons as of May 1 to 133,000 tons Sept. 1. 

“Steel’’ composite of 12 leading iron and steel products this week is 
off one cent to $31.02, reflecting a reduction in Virginia pig iron. The 
finished steel composite remains unchanged for the ninth consecutive week 
at $48.72, while the steelworks scrap composite holds at $8.83. 


Steel ingot production in the week ended Monday (Sept. 
21) was at about 29% of theoretical capacity, according to 
t e “Wall Street Journal’ of Sept. 23. This compares 
v ith ashade above 30% in the preceding seven days and with 
2;144% two weeks ago. The “Journal” further reports as 
fc lows: 


Onited States Steel Corp. is estimated at 32%, against 33144% a week 
ago and 32% two weeks ago. Leading independents are around 27144%, 
contrasted with 284% in the previous week and 26% two weeks ago. 

In the corresponding week a year ago there was a gain of 214% in the 
average to a fraction over 60%. . United States Steel was up 114% to 66% 
and leading independents rose nearly 4% to 56%. 

For the same week of 1929 the average went down more than 2% to 
83%, with United States Steel showing a drop of 244% to 88%, and in- 
dependents declining about 2% to 79%. 

In the same week of 1928 United States Steel was up 6%, leading in- 
dependents rose about 4% and the average was up 5% to 85% for all in- 
terests. 








World Production of Copper in August Higher Than in 
Preceding Month. 


World production of copper in August came to 122,155 
short tons as compared with 121,504 tons in July, 126,722 
tons in June, 136,958 tons in March, the monthly peak of 
the year, and 154,743 tons in August 1930, according to 
figures released by the American Bureau of Metal Statistics 
and published by the ‘‘Wall Street Journal.’”’ The daily 
averag’ output in August 1931 was 3,940 short tons, com- 
pared with 3,919 tons in July, 4,224 tons in June, 4,596 tons in 
February, the daily peak for 1931, and 4,992 tons in 
August 1930. 

The following table gives in short tons fine copper content 
of blister as reported by smelters, without segregation as to 
place of mining the ore: 





























May June July. Aug. Jan.-Aug. 

TE NN. os ce eccoenanx 53,734 51,652 46,503 47,246 417,800 
3,867 3,970 4,40 32,851 

9,591 9,837 10,586 76,127 

24,785 24,611 23,334 194,894 

6,970 7,014 6,619 401 

1,2 1,271 1,176 9,515 

5,161 4,698 5,389 42,289 

11,800 11,600 11,500 95,900 

y ae ae? 3, 11,600 12,000 11,900 99,000 
World's total..........s- 130,486 | 126,722 | 121,504 | 122,155 | 1,024,777 





x Partly estimated. Includes production of blister copper in countries other than 
Germany, whereof Spain, Russia and Jugoslavia are the more important. y Chiefly 
Africa. z The irregularity of the monthly totals for Australia is ascribable to the 
intermittent operation of two of the smeiters there. 








August Production of Bituminous Coal and Anthracite, 
Although Ahead _ of the Preceding Month, 
Continued Below Last Year’s Rate. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, revised estimates for the month of Aug. 
1931 show that during this period a total of 30,534,000 net 
tons of bituminous coal; and 4,314,000 tons of anthracite 
were produced, as compared with 29,790,000 tons of bitum- 
ous coal and 3,954,000 tons of anthracite in the preceding 
month and 35,661,000 tons of bituminous coal and 6,081,000 
tons of anthracite in Aug. 1930. 

The average daily rate of production of bituminous coal 
during the month of Aug. 1931 totaled 1,174,000 net tons as 
against 1,146,000 tons in July of this year and 1,372,000 tons 
in Aug. 1930. The Bureau’s statement shows: 


MONTHLY PRODUCTION OF BITUMINOUS COAL AND ANTHRACITE 
IN AUGUST (NET TONS). 






































Bituminous. Anthractte. 
Month. No. of \Avge. per No. of \Avge. per 
Total Working| Working| Total | Working) Working 
Product’n.| Days. Day. Product'n| Days. Day. 
. eee 29,185,000 26 1,123 ,000/4 544,000 26 174,800 
Sl imaiiré tnedane end 29,790,000 26 1,146 ,000/3,954,000 26 152,100 
pO 3 Se ee 30 534,000 26 1,174,000/4,314,000 26 165,900 
August 1930. -..-... 35,661,000 26 1,372,000/6,081,000 26 233,900 
a Revised. 








July Consumption of Coal by 156 Class I Railroads Fell 
Off 13% As Compared with Same Month Last Year. 
According to the United States Bureau of Mines, Depart- 
ment of Commerce, consumption of coal by Class I steam 
railroads in July amounted to 6,466,881 net tons. In com- 
parison with the 7,434,030 tons consumed in the correspond- 





13% 
suming regions, it was most pronounced in the Central Eastern 
and Southwest where a decrease of 15% or more was reported. 
More moderate losses are shown in other parts of the country. 


CONSUMPTION OF COAL BY CLASS I RAILROADS IN ROAD-TRAIN 
AND YARD-SWITCHING SERVICE, AS REPORTED BY THE INTER- 
STATE COMMERCE COMMISSION. 





























Number Net Tons Consumed. (Increase or Decrease. 
of 

Region July July Neat Per 

Reporting 1930. 1931. Tons. Cent. 
New England. -.........- 11 264,189 243,885 —20, —7.7 
ce ES en 27 1,412,969 | 1,217,416 | —195,553 | —13.8 
Central Eastern. .......- 25 1,912,387 | 1,610,558 | —301,829 | —15.8 
ee 4 "406,612 354,150 —52,462 | —12.9 
ee Re 23 1,195,892 | 1,082,653 | —113,239 —9.5 
Northwestern. -......_-- 17 "933.177 820,575 | —112,602 | —12.1 
Central Western... ---- 21 970,680 854,328 | —116,352 | —12.0 
Southwestern. .......--- 28 338,124 283,316 —54,808 | —16.2 
CP ee 156 7,434,030 | 6,466,881 | —967,149 ' —13.0 











Falling Off in Production of Bituminous Coal and 
Pennsylvania Anthracite Due in Part to Observ- 
ance of Labor Day, Sept. 7 1931. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, output during the week ended Sept. 12 
1931 showed a falling off as compared with the corresponding 
period last year and with the preceding week, due in part 
to the observance of Labor Day, Sept. 7. Production 
during this period amounted to 6,780,000 net tons of bitu- 
minous coal, 876,000 tons of Pennsylvania anthracite and 
16,900 tons of beehive coke. This compares with a total 
output of 7,621,000 tons of bituminous coal, 1,177,000 tons 
of Pennsylvania anthracite and 18,100 tons of beehive coke 
during the week ended Sept. 5 1931 and 9,145,000 t ns of 
bituminous coal, 1,426,000 tons of Pennsylvania anthracite 
and 38,100 tons of beehive coke during the week ended 
Sept. 13 1930. 

During the calendar year to Sept. 12 1931 production of 
bituminous coal amounted to 263,044,000 net tons as 
against 316,342,000 tons in the calendar year to Sept. 13 
1930. The Bureau’s statement follows: 


BITUMINOUS COAL. 
The total production of soft coal during the week ended Sept. 12, includ- 
ing lignite and coal ceked at the mines, is estimated at 6,780,000 net tons. 
The decreases, 841,000 tons, or 11%, was due to the Labor Day holiday 








on Sept. 7. Productien during the holiday week in 1930 amounted to 
8,088,000 tons. 
Estimated United States Production of Bituminous Coal (Net Tons). 
1931 1930 
Cal. Year Cal. Year 
Week Ended— Week. to Date. Week to Date.a 
» > , ee 495,000 248,643,000 ,053,000 299,109,000 
aily average-_--____ 1,249,000 1,216,000 ,509 ,000 F j 
Se ft * Ap eC. ,621,000 256,264,000 8,088,000 307,197.000 
aily average- ~.-.--1,270,000 1,218.000 1,526,000 464, 
5 2 ea 6.7 263 ,044,000 9,145,000 316,342,000 


,000 , 
ails average -_-__-.d1,279,000 1,219,000 1,524,000 1,466,000 
a Minus one day’s prodngiion first week in January to py ualize number of 
days in the two years. Revised since last report. ject to revision. 
d Labor Day weighted as 0.3 of a normal working iar. 
The total production of soft coal during the present calendar year to 
Sept. 12 (approximately 216 working days) amounts to 263,044,000 net 


tons. Figures for corresponding periods in other recent calendar years are 
given below: 

MS arse wince 316,342,000 net tons/1928---------- 331,554,000 net tons 
Mad aint Sac ik 360,641,000 net tons |1927___------- 364,557 ,000 net tons 


As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended Sept. 5 is 
estimated at 7,621,000 net tons. This is an increase of 126,000 tons, or 
17°, over the output in the preceding week. The following table appor- 
tions the tonnage by States and gives comparable figures for other recent 
years: 

’ Estimated Weekly Production of Coal by States (Net Tons). 














Week Ended Cops. 1923 
Sept. 5'31. Aug. 29°31. Sept. 6'30. Sept. 7°29. verage.a 
Alabama~.-_____- 235,000 227,000 251,000 305,000 406.000 
Arkansas... ..... 33 ,000 29, 33 ,000 7, 31,000 
Colorado ______- 125,000 101,90) 131,000 137 ,000 214,000 
ee 918,000 894,000 854,000 ,000 1,587,000 
indiana... .<<«« 230,000 16,000 255,000 291,000 550,000 
a idee aa ess a 55,000 44,000 58,000 59,000 117,000 
SS aaa 46,000 44,000 40,000 48,000 95,000 
Kentucky— 
astern ...... 694 .000 695,000 820,000 912,000 713.000 
Western ______ 177,000 171.000 185,000 5, 248,000 
Maryland... ___- 38.000 35,000 35,000 39,000 40,000 
Mighigan --_.__- 1,000 1,000 11,000 5,000 27 ,000 
Missouri ....._- 49 ,000 60,000 54,000 65,000 73,000 
Montana. ______ 44,000 38,000 48 ,000 .000 68 ,000 
New Mexico---_- 25, 23 ,000 29,000 41,000 56.000 
North Dakota___ 29,000 26,000 19,000 27 ,000 27 ,000 
TS AA espa 61,000 437 .000 364,000 420,000 1, 
Getniouen ce so .000 52,000 44.000 re ¥ 65, 
Pennsylvania ___ 1,800,000 1,790,000 2,080,000 2,525,000 3,585,000 
ennessee - . ---. 9,000 92,000 87 ,000 07 ,000 19,000 
Si ineaape ‘000 10,000 18,000 22,000 6,000 
Ws ,000 48,000 72,000 ,000 ,000 
, Spans 211,000 215,000 16,000 250,000 245,000 
Weemtagien.. aS 31,000 27,000 36,000 38,000 58,000 
est a— 
lg _. 1,663,000 1.679,000 1,740,000 1,971,000 1,474,000 
Northern.c_.. 453,000 449,000 493 ,000 657 ,000 7,000 
Wyoming_-_-_.__. 95,000 91,000 112,000 112,000 165,000 
Other States. _-_ 1,000 1,000 3,000 5,000 4,000 
Total bitum’s. 7,621,000 7,495,000 8,088,000 9,509,000 11,814,000 
Penn. anthracite. 1,177,000 1,388,000 1.054,000 1 '218.000 "714 ,000 
satel OS See 8,798,000 8,883,000 9,142,000 10,727,000 12,528,000 


A weekiy rate for the enters month. b Includes operations on 
the N.& W. .. OC. & O., Virginian, and K.& M. c Rest of State, including 
Panhandle. 
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PEN N SYLVANIA ANTHRACITE. 

The toal production of anthracite in the State of Pennsylvania during 
the week ended Sept. 12 is estimated at 876,000 net tons. This represents 
the output of five days, Labor Day being observed as a general holiday in 
the anthracite region. The average rate per day was lower by 21,000 tons, 
or 10.7%, than in the week of Sept. 5. Production during the holiday 
week in 1930 amounted to 1,054,000 tons. 


Estimated Production of Pennsylvania Anthracite (Nét Tons). 








1931 1930 
Daily Daily 
Week Ended— Week. Avge. Week. Avge. 
Me BRR bdo ems Lax 1,388,000 231,300 1,917,000 319,500 
Ms o sin tandos 1,177,000 196,200 b1,054,000 210.800 
ee SE EE ee 876,000 175,200 1,426,000 237,700 


a Revised since last report. b Labor Day Sept. 1 1930. 


BEEHIVE COKE. 

The total production of beehive coke during the week ended Sept. 12 is 
estimated at 16,900 net tons. This is in comparison with 18,100 tons 
produced during the preceding week and 38,100 tons during the week in 
1930 corresponding with that of Sept. 12. The following table shows the 
details of production, by regions, with comparable figures for 1930: 

Estimated Weekly Production of Beehive Coke (Net Tons). 








‘ ——— Week Ended————-_ 1931 1930 
Region— _ Sept. 12’31.bSept.5'31.c Sept.13’30. to Date. to Date.a 
Pennsylvania - - -____ 13,2 14,000 28,000 736,300 1,564.200 
West Virginia_______ 1,200 1,200 ,600 86,500 349,000 
Tenn. and Virginia_._ 1,300 1,500 2,600 83,100 178,000 
Colo., Utah & Wash. 1,200 1,400 1,900 35,700 79,200 
United States total 16,900 18,100 38,100 941,600 2,170,400 
Daily average.---_- 2,817 3,017 6,350 4,319 9,956 





a Minus one day’s production first week in January to equalize number 
of days in the two years. b Subject torevision. c Revised since last report. 
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The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve Bank credit 
outstanding during the week ending Sept. 23, as reported 
by the Federal Reserve banks, was $1,297,000,000, an 
increase of $44,000,000 compared with the preceding week 
and of $298,000,000 compared with the corresponding week 
in 1930. After noting these facts the Federal Reserve Board, 
proceeds as follows: 

On Sept. 23, total Reserve Bank credit amounted to $1,315,000,000, an 
increase of $36,000,000 for the week. This increase corresponds with an 
increase of $77 ,000,000 in money in circulation and decreases of $118 .000,000 
in monetary gold stock and $19,000,000 in Treasury currency, adjusted, 
offset in part by decreases of $138 ,000,000 in member bank reserve balances 
and $40,000,000 in unexpended capital funds, non-member deposits, &c. 

Holdings of discounted bills increased $13,000.000 each at the Federal 
Reserve banks of Philadelphia and Cleveland, $7,000,000 each at New 
York and Chicago, $4,000,000 at Richmond, $3,000,000 at Kansas City 
and $47,000,000 at ali Federal Reserve banks. The System’s holdings of 
bills bought in open market increased $25,000,000 and of United States 
bonds $7 ,000,000, while holdings of Treasury certificates and bills declined 
$11,000,000. 

Beginning with the statement of May 28 1930 the text 
accompanying the weekly condition statement of the 
Federal Reserve banks was changed to show the amount of 
Reserve Bank eredit outstanding and certain other items 
not included in the condition statement, such as monetary 
gold stock and money in circulation. The Federal Reserve 
Board’s explanation of the changes, together with the 
definition of the different items, was published in the May 31 
1930 issue of the “‘Chronicle,’’ on page 3797. 

The statement in full for the week ended Sept. 23, in 
comparison with the preceding week and with the corre- 
sponding date last year, will be found on subsequent pages— 
namely, pages 2066 and 2067. 

Changes in the amount of Reserve Bank credit outstand- 
ing and in related items during the week and the year ending 
Sept. 23 1931, were as follows: 


Increase (+) or Decrease (—) 


Since 
Sept. 23 1931. Sept. 16 1931. Sept. 24 1930. 
3 $ 3 

EE SEE, nancnmiccanmnnaniha 310,000,000 +47,000,000 +143,000,000 

IIE. i iccsce tu th chinierininiedammdenah eal 243,000,000 +25,000,000 + 45,000,000 

Special Treasury certificates..-.-.-. ---------- 14,000,000 3 ...---.--- 

Other United States securities_....-- 738,000,000 +10,000,000 +4136,000,000 

Other Reserve bank credit-.-...---. 24,000,000 32,000,000 -..------.- 

TOTAL RES’VE BANK CREDIT-.-1,315,000,000 +36,000,000 +324,000,000 

Monetary gold stock.-------------- 4,897,000,000 —118,000,000 +391,000,000 

Treasury currency adjusted.-------.- 1,781,000,000 —19,000,000 + 11,000,000 

Money in circulation.-.-.--.------- 5,164,000,000 +77,000,000 +729,000,000 

Member bank reserve balanceés------ 2.280,000,000 —138,000,000 —136,000,000 
Unexpended capital funds, non-mem- 

ber deposits, &c.------ 549,000,000 —40,000,000 +133,000,000 


The statement this week is influenced by two principal 
movements, the passing of the influence of the Treasury 
tax period and a number of changes in foreign account 
including a substantial earmarking of gold. The passing of 
the tax period is reflected in the reduction of member bank 
reserve balances from the large excess which was brought 
about last week by Treasury operations, in the elimination 
of the Treasury special-one-day certificates of indebtedness to 
cover an excess of Treasury disbursements over receipts, 
and in an increase in discounts for member banks. The 
principal operation for foreign account was the earmarking 
of $123,000,000 of gold which accounts largely for the re- 
duction shown in gold reserves. A part of the funds for this 
earmarking operation was provided by the liquidation of 
bankers’ bills held by Reserve banks for foreign account 
and reported under “‘Contingent liability on bills purchased 
for foreign correspondents.” There were also changes in 


foreign bank deposits and a reduction in foreign bills held 
offset by increased holdings of domestic bills. 


Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in the New York Federal Reserve District 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics 
covering the entire body of reporting member banks in the 
different cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks for the current 
week as thus issued in advance of the full statement of the 
member banks, which latter will not be available until the 
coming Monday. The New York statement, of course, also 
includes the brokers’ loans of reporting member banks. 
The grand aggregate of brokers’ loans the present week 
records a decrease of $54,000,000, the amount of these 
loans on Sept. 23 1931 standing at $1,207,000,000. The 
present week’s decrease of $64,000,000 follows a deerease of 
$54,000,000 last week and a decrease of $41,000,000 the week 
before. Loans ‘‘for own account’’ increased during the week 
from $913,000,000 to $921,000,000, but loans “for account 
of out-of-town banks”’ fell from $203,000,000 to $145,000,000 
and loans “for account of others’’ from $155,000,000 to 
$141,000,000. The present week’s total of $1,207,000,000 
is the lowest since Dec. 12 1923 when the amount was 
$1,195,114,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 





























New York. 

Sept. " 1931. Sept. ” 1931. Sept. 24 1930. 
Loans and investments—total_-..---.-- 7,775,000,000 7,663,000,000 8,092,000,000 
DH oEROR « .. . oc cccevenssecsnascons 5,036,000,000 4,974,000,000 6,033,000,000 
IE, wincnnanudduadahipiins 2,641,000,000 2,641,000,000 3,619,000,000 
BREN oc cccceccwdccnscocddéion= 2,395,000,000 2,333,000,000 2,414,000,000 
Investments—total........---------- 2,739,000,000 2,689,000,000 2,059,000,000 
U. 8. Government securities --------- 1,673,000,000 1,663,000,000 1,048,000,000 
er GARE... cconceduccconcasee 1,066,000,C00 1,026,000,000 1,011,000,000 
Reserve with Federal Reserve Bank..-. 785,000,000 889,000,000 820,000,000 
Cn EE PE, ccmwnsncacscetesesennas 61,000,000 50,000,000 44,000,000 
Net demand deposits. -.-------------- 5,650,000,000 5,666,000,000 5,574,000,000 
NE ON a cece cncreeweknuae 1,091,000,000 1,101,000,000 1,415,000,000 
Government deposits. ---.------------ 121,000,000 128,000,000 46,000 ,000 
Due Dem NDEs. <.<ccccccocesecesese 82,000,000 89,000,000 96,000,000 
Dee 06 DEM, c occncucncecatacanvdas 1,027,000,000 1,046,000,000 1,086,000,000 
Borrowings from Federal Reserve Bank. BO - sewnuaceee: . uesacdiann 

Loans on secur. to brokers & dealers 
i Ci BOON  ackuaaauake 921,000,000 913,000,000 1,721,000,000 
For account of out-of-town banks..-- 145,000,000 203,000,000 782,000,000 
For account of others. -.------------ 141,000,000 155,000,000 719,000,000 
ete ooo a ch ne wae 1,207,000,000 1,271,000,000 3,222,000,000 
Te Oe | hn ccuntnoneakiaanbndan 853,000,000 904,000,000 2,639,000,000 
Ra ee ae 354,000,000 367,000,000 583,000,000 

Chicago. 

Loans and investments—total.-------- 1,715,000,000 1,771,000,000 2,056,000,000 
OD, a enabaant 1,180,000,000 1,237,000,000 1,601,000,000 
Cm Gnethes . oo ccccccccoeseccsscee 686,000,000 711,000,000 986,000,000 
IP GENGN. veadaccéwocvesoceenanosss 494,000,000 526,000,000 614,000,000 
Investments—total......-..---------- 535,000,000 534,000,000 456,000,000 
U. 8S. Government securities. ----.---- 307,000,000 306,000,000 165,000,000 
Other securities... ....---cccccccnce 228,000,000 228,000,000 291,000,000 
Reserve with Federal Reserve Bank.-.-. 176,000,000 189,000,000 181,000,000 
Cs Oh WEEN. cccccncccenccceunsacene 16,000,000 13,000,000 13,000,000 
Net demand deposits...-..------------ 1,116,000,000 1,170,000,000 1,270,000,000 
IG: GOO . . ondesnctiasatsenennenen 5,000,000 504,000,000 668,000,000 
Government deposits. ...------------- 13,000,000 13,000,000 6,000 ,000 
Due from banks ......----<--------.. 165,000,000 143,000,000 175,000,000 
(SS th TE EE Ae 288,000,000 306,000,000 360,000,000 
Borrowings from Federal Reserve Bank. 2,000,000 2,000,000 1,000,000 
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Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Sept. 16: 


The Federal Reserve Board condition statement of weekly reporting 
member banks in leading cities on Sept. 16 shows increases for the week of 
$116,000,000 in loans and investments, $119.000,000 in reserves with 
Federal Reserve banks and $20,000,000 in Government deposits, and 
decreases of $61,000,000 in net demand deposits and $55,000,000 in time 
deposits. Borrowings of reporting banks from Federal Reserve banks 
remained unchanged 

Loans on securities declined $10,000,000 at reporting banks in the Chi- 
cago district, $6,000,000 in the Philadelphia district and $28,000,000 at all 
reporting banks. -‘‘AJl other’’ loans declined $40,000,000 in the New York 
district and $42,000,000 at all reporting banks. 

Holdings of United States Government securities increased in all districts 
except Chicago, where reporting banks showed a decline of $19,000,000, 
the total increase being $227,000,000 and the principal increases by dis- 
tricts: New York, $81,000.000; Cleveland, $38,000,000; Dailas, $32,000,000; 
Philadelphia, $29,000,000, and Atlanta, $27,000,000. Holdings of other 
securities declined $32,000,000 in the New York district, $6,000,000 in the 
Chicago district and $41,000,000 at all reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
Reserve banks aggregated $113,000,000 on Sept. 16, the principa] changes 
for the week being a decrease of $13,000,000 at the Federal Reserve Bank 
of San Francisco and an increase of $7 ,000.000 at Philadelphia. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 


Sept. 16 1931, follows: 
Increase (+) or Decrease (—) 
Since 











Sept. 16 1931. Sept. 9 1931. Sept. 17 1930. 
$ $ 3 

Loans and investments—total....22,132,000,000 +116,000,000 —1,118,000,000 
Loans—total.........-..------- 14,263,000,000 —70,000,000 —2,618,000,000 
GP GORUEE.| . « cncocceosscice 6,414,000,000 —28,000,000 —1,982,000,000 
El EE ich ditacnadsedete 7,849,000,000 —42,000,000 635,000,000 
Investmentse—total........-..-.- 7,869,000,000 -+-186,000,000 +1,500,000,000 
U. 8. Government securities... 4,265,000,000 +227,000,000 +1,333,000,000 
Other securities. ............-- 3,604,000,000 —41,000,000 +167,000,000 
Reserve with Federal Res’ve banks 1,858,000,000 +119,000,000 + 22,000,000 
CR ccc dctatcemad 225,000,000 —17,000,000 +21,000,000 
Net demand deposits............ 18,134,000,000 —61,000,000 —484,000,000 
Time deposits. ----.....-.--.-..-. 6,895,000,000 -—855,000,000 553,000,000 
Government deposits............ 420,000,000 -+420,000,000 +238,000,000 
Due from banks.............--. 1,358,000,000 +17,000,000 —322,000.000 
TABS 00 BADR s « ccncccccssnscans 3,078,000,000 —66,000,000 512,000,000 
Borrowings from Fed. Res. banks. 113,000,000 --......-...- + 85,000,000 








United States Accepts Invitation of League of 
Nations to Arms Sessions—This Country to 
Participate in Discussions of Holiday in Con- 
sultative Capacity, Says Secretary of State 
Stimson—Hugh R. Wilson, Minister to Switzer- 
land, to Represent United States—Ten Other 
Non-Members Invited. 


The United States has accepted the invitation of the 
League of Nations to participate in the meeting of the Third 
Committee, in a consultative capacity, for the purpose of 
discussing the question of an armaments holiday, the Secre- 
tary of State, Henry L. Stimson, announced Sept. 21. 

The United States will be represented by the American 
Minister to Switzerland, Hugh R. Wilson, and the first 
meeting of the committee is to be held Sept. 21, Secretary 
Stimson stated orally. The “United States Daily,” in its 
advices to this effect in its Sept. 22 issue, further reports: 


Other Nations Invited. 

The discussion of the armaments holiday is based upon the proposals of 
Italy, Denmark, The Netherlands, Norway, Sweden and Switzerland, Secre- 
tary Stimson stated. Other nations not members of the League, but inter- 
ested in the question of disarmament, also have been invited, Secretary 
Stimson stated. 

Secretary Stimson cited as precedent for acceptance of the American 
invitation the fact that Frank B. Kellogg, former Secretary of State, had 
instructed the late Stephen B. Porter, Chairman of the House Committee 
on Foreign Affairs, to attend the meeting of the Fifth Committee of the 
League in order to consult on narcotics. 


Includes All Arms. 

The question of an armaments holiday includes not only navies, but armies 
and air corps, Secretary Stimson stated. 

Mr. Wilson already is in Geneva, Secretary Stimson stated, and his chief 
instructions are to report fully to the Department of State. 

An announcement regarding American participation in the meetings of 
the Third Committee, made public by the Department of State Sept. 21, 
follows in full text: 





The American Government has received an invitation to participate in a 
consultative capacity in the discussions of ‘the Third Oommittee of the 
Assembly concerning the proposal for an armaments holiday. Upon con- 
sideration of the important consequences that such a proposal and resultant 
discussions will have upon the preparations for the forthcoming General 
Disarmament Conference in 1932, this Government has decided to designate 
as its representative on the committee for these discussions the Hon. Hugh 
Wilson, Anrerican Minister at Berne. 


Tezt of Invitation. 


Following is the text of the invitation signed by the President of the 
Twelfth Assembly: 

“Geneva (undated), received Sept. 19 1931, 11:45 p. m. 
“Secretary of State, Washington: 

“In pursuance of unanimous decision of Third Committee and in agree- 
ment with General Committee of Assembly, League of Nations, have honor 
invite you to take part in consultative capacity in discussions of Third 
Committee relative to resolution of armaments truce proposed by delegates 
of Denmark, Netherlands, Norway, Sweden and Switzerland. Discussion 
will begin on afternoon on Monday, Sept. 21, and is likely to be of short 
duration. 

(Signed) TITULISCO, President Twelfth Assembly.” 


The American Minister to Switzerland, Mr. Hugh R. Wilson, to-day de- 
livered the following note to the Secretary General of the League of Nations: 


American Acceptance. 


“The Secretary of State of the United States desires me to acknowledge 
on his behalf the receipt by himr of the invitation which the President of 
the Twelfth Assembly handed him in pursuance of the unanimous decision of 
the Third Committee and in agreement with the general committee of the 
Assembly, dispatched to the Secretary of State on Sept. 19 1931, inviting 
the Government of the United States to take part, in a consultative capacity, 
in the discussions in the Third Committee relative to the resolution locking 
to a truce on armaments presented by the delegations of Denmark, The 
Netherlands, Norway, Sweden and Switzerland. 

“In view of the deep and continuing interest of the Government of the 
United States in the question of disarmament, the Secretary of State begs 
that you will be good enough to extend his thanks to the President of the 
Assembly for this courteous invitation and to inform him that he takes 
pleasure in accepting it on behalf of the Government of the United States. 
I nave been designated to act as the representative of the United States for 
this purpose.”’ 


In indicating, in a Geneva cablegram, Sept. 19, that 10 
other non-members have been invited to join the League 
session, the New York “Times” said: 


Following a surprise move to-day, the League of Nations Assembly is 
sending invitations to the United States, Russia, Turkey and the other 
eight non-members to participate fully and immediately in one of the 
League’s main organs—the Assembly’s Third Commission, dealing with 
disarmament. é 

The first proposal, which was to invite only the United States, Russia 
and Turkey, was made in the Assembly’s Disarmament Commission within 
the same hour that saw the council, in other chamber, setting other im- 
portant precedents in an area in the Far East, in which both the United 
States and Russia have shown great interest. 

The move was aimed to have the non-members of the League join the 
discussion of the project of establishing a sort of armaments building truce 
from now until the end of the coming world arms conference. 


Surprise Causes Debate. 


Caught by surprise and clearly vexed, Rene Massigli maintained success- 
fully the French tradition of refusing to be burried. Salvador de Madariaga 
of Spain, who also had not been let into the secret, amended the invitation 
to include all non-member of the League which had been invited to the 
conference. 

Juan Antonio Buero of Uruguay shared M. Massiglis indignation at not 
having been warned, to which was added the indignation of his own at 
Latin American non-members having been forgotten. The result was that 
after the commission had accepted the Madariaga amendment it referred 
the whole question to the Assembly’s steering committee. 

The public debate in the commission was entirely on the legal question 
M. Massigli raised of whether the commission had the power to go over 
the Assembly or the Council by inviting non-members to enter it. M. Mas- 
sigli stressed the point that he agreed with the substance of the proposal 
and said he “‘would be happy to discuss the questions involved with non- 
member States,” but insisted that the precedent involved was too important 
to be hastily settled. He urged referring it to the Steering Committee. 


Invitations Voted Late At Night. 


The Steering Committee definitely and unanimously decided late to-night 
to invite in ‘“‘a consultative capacity’ the United States, Russia and all the 
other nine non-members which already had been invited to the February 
arms parley. The invitation was to be handed to-night to Hugh Wilson, 
who will cable it immediately to Washington. 

The other invitations, including a special one to Argentina, also are going 
out by wire to-night. It is hoped all will thus have diplomats here to 
represent them when the commission begins its discussion Monday afternoon. 

The discussion in the Steering Committee to-night was entirely on 
questions of form and detail, it is understood. 

In view of the fact that invitations of this kind have rarely been extended 
to the United States without previous soundings to assure acceptance, it is 
assumed Washington will immediately answer authorizing Mr. Wilson to 
represent it. There is much speculation, however, as to whether the Soviet 
Government will accept. 

The proposal to invite the non-members was made by the commission’s 
chairman, Dr. Peter Munch, Danish Foreign Minister, when the commission 
took up the joint Scandinavian-Dutch-Swiss motion for transforming Dino 
Grandi’s original truce suggestion into an Assembly resolution urging all 
the governments to abstain, pending the arms conference, “from any measure 
leading to an increase in the present level of their armaments.” 

The chairman then read a paper suggesting inviting the United States, 
Rugsia and Turkey, because they had been members of the Preparatory 
Commission, and said that in view of the need for haste these might appoint 
their nearby diplomats as delegates and thus participate in the discussion 
next week—which is expected to be the Assembly’s last week. 
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Great Britain’s Financial Crisis—Suspension of Price- 
Fixing Provision of Gold Standard Act—Closing of 
Stock Exchange—lIncrease in Rate of Bank of 
England—Re-opening of Exchange. 

Disrupted financial conditions in Great Britain, which 
occasioned the institution of measures comparable to those 
adopted in war times, brought world-wide disturbances 
the present week. The Paris Bourse and the New York and 
other stock exchanges in the United States were outstanding 
among those which remained opened when the London Stock 
Exchange closed on Monday, Sept. 21. The reopening of 
the London Exchange took place on Wednesday, Sept. 23, 
and elsewhere we note the action taken by other exchanges 
throughout the world. Announcement of the intention to 
close the London Exchange was made on Sept. 20, when it 
was made known that the British Government had decided 
to abandon the price-fixing provision of the British Gold 
Standard Act. As to this we quote the following from the 
London cablegram Sept. 20 to the New York “‘ Times’’: 


Great Britain will go off the gold standard to-morrow. Legislation 
amending the existing financial laws to that effect will be rushed through 
Parliament in the course of the day and will receive the King’s royal assent 
to-morrow night. 

To accomplish this, the new National Government, which is respon- 
sible for this drastic step, is assured of the necessary majority in the House 
of Commons to pass the measure through all its Parliamentary stages in 
one sitting. The House of Lords, which ordinarily does not sit on Mondays, 
has been summoned for an emergency session to take the required con- 


current action. 
Bank of England Approves. 

A unanimous decision to abandon the gold standard was reached at an 
emergency session of Premier MacDonald’s Cabinet to-day after consul- 
tation with the Bank of England, which agreed it was the only thing to do. 

The Bank of England to-morrow will raise the discount rate to 6% 
from 44%. 

The London Stock Exchange and all provincial exchanges will be closed 
for the day. ; 

Although there is no suggestion in the government statement as to how 
long this state of affairs will continue the official announcement implies it 
will be only temporary by saying the suspension is ‘‘for the time being.” 

Parliamentary action looking to the suspension of the gold 
standard Act is indicated in the following, which we quote 
from a London cablegram Sept. 21 to the New York “Journal 
of Commerce”: 


Great Britain is now ready to embark upon fiscal reforms to rehabilitate 
the nation’s all but shattered financial structure as a result of passage here 
to-night of a measure legalizing temporary suspension of the gold standard. 

The House of Lords voted favorably on the issue following approval of 
the project by King George, given to the Royal Commission. 

Earlier the House of Commons acted on the proposal, ratifying it by a 
vote of 276 to 191. Sentiment is general that Britain now will be able to 
weather withdrawals of funds by foreign investors. 

Apparently influenced by Chancellor of the Exchequer Philip Snowden’s 
appeal not to use words which would aggravate the situation, the opposi- 
tion maintained almost complete silence in the face of the Government's 
momentous decision. Nothing in the demeanor of the financial district here 
to-day could be characterized as panic. 

Worst Believed Over. 

The majority opinion throughout the city was that the worst is over and 
that the step taken by the Government yesterday will prove a construc- 
tive one in the long run. In moving the bill susperding the Government's 
adherence to the gold standard, Chancellor Snowden said this expedient will 
not affect the free gold market in London. There will be no restrictions 
imposed on the exportation or importation of gold, he said, except the 
natural restrictions arising from the change in sterling exchange. 

For example, he said, South African gold will be sold at the market price 
and no impediment will be placed in the way of the withdrawal of gold held 
in safe custody by the Banks of England for foreign governments and cen- 
tral banks. 

The only change, Chancellor Snowden said, will be in the right of foreign- 
ers to take gold bars from the Bank of England where ‘“‘we were under 
obligation to pay dollars, for example in the case of the War Loan bonds is- 
sued in New York. Weshall continue to meet obligations in such currencies. 

‘The crisis has been maturing for a considerable time. Speeches and ar- 
ticles by prominent people advocating inflation and repudiation have had a 
most damaging effect. The unrest in the Navy blazoned in scare headlines 
in every foreign newspaper has created general nervousness abroad. 

“Recent withdrawals of credit totaled £5,000,000 last Wednesday, 
£10,C00,000 Thursday, £18,000,000 Friday, £10,000,000 Saturday. With- 
drawals during the past two months totaled £200,000,000. £70,000,000 
more are frozen in Germany.” 

Chancellor Snowden said that the United States and French Govern- 
ments were confidentially informed of the position last Friday. Hesaid that 
officials of the Bank of England informed the Government Saturday that 
it was expedient and in the national interest that they be relieved of their 
ebligation to sell gold. 

The Stock Exchange will remain closed to-morrow. Dealings in foreign 
exchange have been practically suspended, hence arbitrage in New York 
is practically impossible. 

One interesting point which was raised here to-day is that the Bank of 

England holds £130,000,000 in gold, which equals the total credits raised in 
Paris and New York. This gold is not actually pledged for those credits, but 
it is obvious that the bank has exhausted free gold holdings of English 
banks. 
» A committee has been formed to supervise foreign exchange transac- 
tions. The pound is nominally quoted at $4 and 113 French francs. It is 
ebserved that such quotations automatically constitute a tariff against im- 
ports and assist British exports. All commodity prices were automatically 
higher to-day for importers and lower for exporters. 

Traders express relief that the sttain on the gold standard has been re- 
laxed. In the private opinion of many influential men about the city the 
question of war debts will inevitably be reopened now. 

Elsewhere we give the statement issued by the British 


Government announcing the action decided upon with 


: 


respect to the Gold Standard Act, and also the text of the 


new gold measure. In its account from London on Sept. 
20 the New York ‘“‘Times”’ stated: 


It was hoped this shock to British Government finance would be averted 
by the change in Government a month ago with the subsequent achieve- 
ment of balancing the budget and cutting down Government expenses, but 
it is evident now that the change was too long delayed. 


Biow Was Long Impending. 

The present blow has been impending alongtime. Now that it has fallen, 
the situation is explained as due both to international and domestic causes. 
The foreign factors involved, according to the British appraisal of the 
situation, have been the hoarding of gold by the United States and France 
and the recent drain on sterling because of the financial difficulties of other 
countries. 

Diminished foreign confidence in the stability of the pound was an 
other vital factor which had gone too far to be entirely corrected by the 
recent change in Government and by the effect of big loans from New York 
and Paris. The recent “pay cut mutiny’’ in the British Navy also was 
one of the various causes of the cumulative effect, which is to-day'’s decision 
to abandon the gold standard. 

Also England put a terrific strain on herself six years ago by returning 
to the gold standard as part of her post-war financial posicy and by her 
whole attitude toward the payment of her war debts. Of all countries on 
this side of the Atlantic which participated in the war, England is the 
only one which has not cut the value of its currency. Great Britain alone 
returned to the pre-war gold parity of its currency while France divided 
the franc by five. 

Plus all this international strain, England has been attempting to carry 
on at the same time a most expensive experiment in Socialism, which, 
with its enormous cost of unemployment insurance, caused the downfall 
of the Labor Government just a month ago. 

Although the British public does not know to-night what is going to 
happen to-morrow because newspapers, informed only in the strictest terms 
of confidence, revea)] nothing this evening, there is a tremendously tense 
feeling everywhere, with the realization that something ominous fs in store. 
Downing Street was filled with an excited, anxious crowd, as it was four 
weeks ago when the Labor Government fell. 

The hurried visit of the Princc of Wales to see Premier MacDonald at 
Chequers and the coming of Mr. MacDonald to London on a Sunday 
to meet his hastily summoned Cabinet let the public know the country 
had run into another crisis. . 

David Lloyd George, Liberal chief, whose illness has kept him from par~- 
ticipating in politics since the beginning of the events which led up to 
the budget crisis, issued his first public statement to-night as follows: 

“If the nation remains steady and united, we shal) pull through all 
right. Our resources are quite adequate to meet the situation but a fac- 
tional fight among ourselves at this juncture would be unpatriot lunacy. 

“A mere threat has precipitated this second and graver crisis. British 
common sense, if given a chance, will find a way out."’ 

London ‘“*Times’’ Blames Us. 

The financial editor of the London ‘“Times,”’ in reviewing the situation, is 
severely critical of the United States for what he calls its violation of the 
rules of the gold standard game. He will say to-morrow: 

“It is necessary to emphasize the fact that the international economic 
crisis has played a large part in the temporary abandonment of the gold 
standard. The responsibility for this belongs to the countries which have 
hoarded gold on unprecedented scales. Creditor countries which in- 
sist on payment in gold are asking for the impossible. 

“Prohibitive tariffs keep out goods, and unless the creditor nations re- 
lend the credits due to them the debtor nations must pay gold to the extent 
of their resources and then default. 

“The gold standard game can only be played according to ite well- 
proven rules. It cannot be played on the new rules practised since the 
war by France and the United States. 

“The grave situation in the United States is due to her gold inflation, 
which temporarily lifted her prices well above the war level. This boom 
collapsed in 1929 and she was faced with the necessity of defalting those 
prices to the level which her own actions have helped bring about. In 
the course of that deflation her gold stocks will gradually be redistributed 
and the world will be able to return to the gold standard but only if the 
rules of that standard are properly observed. 

“The gold standard has served the world well in the past but the world 
cannot continue to have affairs devastated by the improper handling 
of the gold standard. 

‘The real crux of the present crisis is the unprecedented fall in prices 
which has driven most countries off the gold standard and left them in a 
position in which a default upon their contractual obligations in gold is 
unavoidable.’’ 

The Government no doubt will have the support of the Labor Opposition 
in Commons for its emergency legislation to-morrow because the Socialists 
have always denounced the country’s return to the gold standard under 
Stanley Baldwin's Conservative administration as premature. 

In part, in its London cablegram Sept, 22 the New York 
“Times’”’ said: 
Stock Brokers Cheerful, 

There was no gloom and no suggestion of a “Black Friday’’ atmosphere 
in the neighborhood of the closed stock market, which will be closed again 
to-morrow and perhaps for several days to come. On the contrary, Throg- 
morton Street was thronged with excited but cheerful brokers all day. 

Instead of worrying about leaving the gold standard, brokers were chiefly 
interested in the future value of the pound with reference to the dollar. 
Guesses ranged all the way from $3.50 to $4.40. Bankers seem to think 
$4 about right, saying a struggle to keep the pound higher would impair 
the relief obtained by abandoning the gold standard. 

Many changes in Britain's domestic political questions aré resulting from 
the country’s new venture in finance. For example, there is a breaking 
up of the recent alignment with reference to tariffs. An entirely new face 
has been put on the question of whether it is advisable to ‘have an early 
general election for bringing a new Parliament into existence. 

There will be changes in the new government’s program for balancing 
the budget by new taxation and by drastic economies in government ex- 
penditures. The economies are not going to be as drastic as originally 
contemplated, according to the statement made by Premier MacDonald 
in Commons this afternoon. The teachers’ pay, which was marked for 
a 15% reduction in the original program, is to be cut only 10%. Like 
alleviation also is provided for the policeand members of the three defense 
services, army, navy and air, although in the military establishments the 
changes do not apply to higher-salaried officers. 

As to the adoption of tariffs, toward which England was rapidly drifting 
last week, there will now be some delay. Some free trade Liberals, who 
announced their conversion to customs duties as the only possible device 
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by which England could restrict imports and correct her adverse balance 
of international trade, are already regretting their action as premature. 
The fall in value of the pound will automatically decrease the amount of 
goods England is able to purchase abroad and for the same reason should 
increase foreign purchases from Great Britain. In that case the urgency 
for import duties, so far as balancing trade is concerned, is much less acute 
than it was. 

But the tariff issue will continue to be the chief economic policy of the 
Conservative party. 

The fact that the withdrawal of gold by Amsterdam created 
on Sept. 18 renewed nervousness in the London market was 
noted in a London eablegram on that date to the New York 
“Journal of Commerce’’, in which it was also said: 


All salable issues closed weak, especially those which are usually most 
affected by sales from the Continent. . 

The possibility that a general election will have to be held in the near 
future is causing some anxiety but is variously interpreted in different 
quarters. Certain interests state that an election would frighten foreigners 
and put the pound off the goid standard. Purely political considerations 
are held to be responsible for such talk. 


On Sept. 19 the New York “‘Times” reported the follow- 


ing from London: 

Violent liquidation rocked the London Stock Exchange to-day, and at 
times selling of Government stocks assumed panic proportions. 

The collapse was checked before the close of trading with gilt-edged 
securities recovering part of their losses. At the lowest point, however, 
it was estimated the leading Government issues had lost $150,000,000 of 
their market value in an hour. 

In many cases declines were even sharper than the selling warranted, 
for dealers were nervous and marked shares down drastically to check the 
unloading. Prices on the war loans were slashed so severely that at one 
time quotations fell to 96 and business became almost nominal. 

At the height of the near panic leading bankers, including a representa- 
tive of the Bank of England, visited 10 Downing Street for a conference 
with Prime Minister MacDonald. The Prime Minister,«who had gone to 
Chequers for the weekend, returned to London hurriedly and spent an hour 
discussing the situation with the financial chiefs. 

It was assumed they again discussed the problem which is now of para- 
mount interest to financial as well as political London—how the pound 
could be safeguarded in the event of a general election within the coming 
weeks. 

So far no decision has been announced, although Mr. MacDonald is 
expected to make an important pronouncement to the country Monday. 

Mr. MacDonald returned to Chequers after his financial consultations 
at Downing Street, apparently having decided nothing in the situation 
warranted his remaining. He intends to come to town to-morrow to keep 
in touch with events in London. 

It is understood his adviser from the Bank of England was Professor 
Henry Clay, economist to the Securities Management Trust, a subsidiary 
set up by the Bank to assist in rationalizing British industries. 

Undoubtedly the uncertainty over the continuance of the present Na- 
tional Government helped to create to-day’s fright on the Stock Exchange, 
but it was aggravated by yesterday’s slump on Wall Street and by the 
continued difficulties of Holland, which withdrew almost £1,000,000 more 
gold from London. 

Amsterdam, in fact, was regarded as the centre of the storm area, with 
Dutch banks badly in need of cash and calling in their reserves, either 
in gold or in securities, from London. 


Pegging Halts Sterling Drop—First Saturday London Exchange Had Been 
Opened in 14 Years. 

The depressing effects of the day's trading were accentuated by the fact 
that this was the first Saturday on which the Exchange had been open 
for 14 years. Brokers who came in a holiday mood speedily met with shock 
after shock as selling orders poured in for gilt-edged stocks. Sterling weak- 
ened to $4.85% and would have slumped further if it had not been for 
pegging with the help of the recent New York and Paris credits. 

In the face of renewed difficulties, British newspapers are bombarding 
their readers with appeals not to convert sterling into foreign exchange 
and not to regard the franc or the dollar as safer refuges. 








J. P. Morgan in London Interview Regards Action of 
British Government in Suspending Gold Standard 
as “Hopeful Event.’’ 


J. P. Morgan on Monday, Sept. 21 in London expressed 
to the Associated Press optimism regarding the situation 
arising from Great Britain’s sensational suspension of the 
gold standard. He said it was a “hopeful and not a dis- 
couraging event.’’ The Associated Press account (copy- 
right) as given in the New York ‘‘Evening Post’’ continued: 


Mr. Morgan made this statement in reply to a quescion from a corre- 
spondent who sought him out in his private office not far from the Bank 
of England. 

“This step seems to me to be the second necessary stage in the work of 
the National Government, the first being the balancing of the budget,’’ Mr. 
Morgan said. ‘The completion of the Government's work will be the 
restoration of trade in this country. 

“This being the case," Mr. Morgan continued, “‘it seems to me a hopeful 
and not a discouraging event and one which brings the great work of the 
Government much nearer to accomplishment.”’ 

In receiving the Associated Press correspondent Mr. Morgan broke an 
almost ironclad rule never to grant newspaper interviews. His father 
observed the same rule before him. 

But once the distinguished banker decided to talk, no one could have 
been more cordial. He discussed the situation for almost an hour and while 
it is not permitted to quote him any further than above, it may be said 
that in the entire discussion he did not express any pessimism. 

And he added a word of fine tribute for the character and stability of the 
English people. 

Several otaer financiers expressed similar opinions. Without exception 
they held the view that the Government's latest step is in the right di- 
rection and that Britain will weather her crisis. 

There was no disposition to try to evade the fact that the situation is 
very serious. 

Indeed, one of the most hopeful signs these finacial experts find is that 
England does recognize the situation is serious and is attacking her problem 
from that standpoint. 





Other Comments. 

Other financial commentators requested that their names be withheld, 
but here are some of the points made by several American bankers, all of 
whom are widely known. 

Suspension of the gold standard by Great Britain not only was not un- 
expected, but was a logical and foregone conclusion. 

From the standpoint of the financial expert it was the correct move. 

The only criticism offered is that it should have been done before. 

Far from being disconcerting, this move has cleared the atmosphere. 

As one banker put it. ‘‘We had on our hands a patient who had to un- 
dergo an operation to save his life. We were anxious. But now the opera- 
tion is over and we are feeling relieved.”’ 


Has Stopped Run. 


What has happened is that England, as a banker, has stopped a run on 
her institution. People all the world over were cashing their British securi- 
ties here in London. Individuals did not realize the magnitude of the op- 
Perations and di d not recognize that they really were participating in a run, 
financial commentators say. 

But it was apparent to London and the Government stepped in and 
stopped cashing securities in gold while there still were gold reserves enough 
to meet the Government’s needs. 

Britain was not going to let herself get caught as Germany did just after 
the war when the mark crumbled to practically nothing because Germany’s 
reserves had been wiped out, financial experts declare. 

They see no change of anything of this sort happening in England. The 
fall in the dollar value of the pound had been anticipated and discounted 
by bankers, it is said. 

One effect of the suspension of the gold standard will be to cut down im- 
Ports. In other words it will act as a tariff wall. This also has been dis- 
counted since it has been assumed England must impose tariffs anyway. 








Gold Standard Normally Used in Most Civilized 
Nations. | 


From the New York ‘Evening Post’ of Sept. 21, we 
take the following (Associated Press): 


The gold standard of exchange is normally in use by virtually every 
civilized nation in the world. It is predicated on the fact that paper money 
of a country’s bank of issue is redeemable in gold on demand. 

The suspension of gold payments in Great Britain means that the Bank 
of England is not bound now under an Act of Parliament of 1925 to buy 
gold bullion of stipulated standards for £3 17s. 104d. per troy ounce. 
This, in effect, has resulted in the British pound sterling being equivalent 
normally to $4.86%. 

In the foreign exchange market recently, with the pound sterling avail- 
able below its gold purity, in relation to other currencies, it has been profit- 
able for banks to acquire sterling pounds in the market, convert them into 
gold at parity and then convert the gold into other currencies by exporting 
the gold. 

The pound sterling was pegged in New York ,during the war at $4.76. 
It reached this artificial height by means of securities sale of dollars held 
by British citizens. ‘ 

In 1919 it was decided to remove the support, and the pound dropped, 
until finally, in 1919, it hit a new low of $3.19. 

The gold standard has been adopted by most every country since the war. 








Chancellor Snowden of Great Britain Criticizes 
Foreign Aloofness—Tells Parliament of Rebuff 
on- Gold Parley—Letter of Bank of England to 
Chancellor and Prime Minister—No Restrictions on 
Imports and Exports of Gold—Credits Exhausted. 

Foreign aloofness contributed to Great Britain’s financial 
crisis, said Philip Snowden, Chancellor of the Exchequer, 
in presenting the gold suspension act to Parliament. On 

Sept. 21 a London cablegram to the New York “Times” re- 

ported this, and went on to say: 


Three-quarters of the world’s gold is lying sterile in bank vaults of the 
United States and France, he said, and the British Government was willing 
to call a conference to ascertain how it could be distributed to combat the 
economic depression, but it was made clear that such a call would not 
be welcomed. 

Mr. Snowden took occasion to thank French banks for not sharing in 
the most recent embarrassing withdrawals of gold from London. 

Mr. Snowden was continuously cheered to-day by his old enemies and 
present allies, the Conservatives and Liberals. For the most part the Labor 
Opposition listened in silence, for in abandoning the gold standard the new 
Government is really adopting a policy which has long been advocated by 
the Laborites. The only objections to-day to the quick passage of the 
measure canre from Labor’s Left Wing radicals, who wanted to delay action 
in an effort to load the bill with many riders providing for their own special 
hobbies, such as nationalizing banks. 

Mr. Snowden gave a graphic account of the development of the whole 
situation leading up to the gold crisis. He said in part: 

“This action will not affect the free gold market of London. There 
will be no restrictions on the importation or exportation of gold and gold 
sent to London for sale; for example, that from South African mines will, 
like other commodities, fix the market price, whatever that may be. 

“Also there, of course, will be no impediment placed upon the free with- 
drawal of gold which has been put into the safe custody of the Bank of 
England by foreign governments or by foreign central banks. All that is 
changed is that the right, under the subsection of the 1925 Act, to take 
from the Bank of England gold in bars is suspended. Finally—and I only 
say this because of the unreasonable panic that appears to prevail abroad— 
where we are under obligation to make payment in dollars, as for example 
the war bonds issued in New York, we shall, of course, continue to meet 
our obligations punctually in those currencies. 

“So much then for the provisions of the bill. The situation it is intended 
to relieve, though it has been precipitated by recent events, has been 
maturing for a considerable time. Obviously, the general price level has 
affected the capacity of primary producers of the whole world to meet 
their obligations. The consequent effect upon their credit is marked, a 
vicious circle was set up, banks and investors became more reluctant to lend 
capital and borrowers became more and more insistent, owing to the 
impossibility of obtaining financial assistance. 
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Crisis Started in Austria. 

“The actual crisis started with the collapse of the chief bank of Austria 
last May and the crisis which followed in Germany. The tieing up of 
funds in Germany had an immediate effect on the London market, because 
London is the center of international banking, and it was known, of course, 
that we had been lending to Germany. Once foreign centers became aware 
of this, the difficulties of our situation camre to the front. 

“There was much criticism abroad of the budget, our expenditure upon 
unemployment, the ddverse balance of trade, and all those things were 
seized upon and exaggerated. To meet the situation the Bank of England, 
about the beginning of August, raised a very large credit, no less than 
$250,000,000 from American and French banks to meet withdrawals, but 
in a couple of weeks these resources were practically exhausted. 

“At that stage the National Government came into being and plan’ 
were announced for balancing the budget, which had an immediate effect 
of restoring confidence. For some time the streams of withdrawals fell 
sharply and we hoped they might dry up. 

Front Was Not United. 

“Unfortunately, however, we could not present a united front. Speeches 
were made and articles written by prominent people advocating inflation 
and repudiation, which had a most damraging effect. There was political 
uncertainty and the news of the unrest that occurred in the navy was 
recorded in scare headlines in every foreign newspaper. At the same time a 
general atmosphere of nervousness developed in foreign countries and people 
began to scramble to liquidate their position. This was as much due to 
nervousness about their own position as loss of faith in sterling. The 
Government raised a further credit of $400,000,000 in New York and Paris, 
and I should like to take this opportunity of expressing our thanks to the 
American and French Governments and the responsible banking interests 
of both countries for the readiness with which they helped. But in the 
circumstances even this further credit proved insufficient. In the last few 
days withdrawals accelerated. very sharply. 

‘‘Wednesday it was $25,000,000,000, Thursday $50,000,000, Friday nearly 
$90,000,000. Altogether during the last two months we lost in gold in 
foreign exchanges the sum of more than £200,000,000. 

$350,000,000 Tied Up in Germany. 

Apart from this agreement, as a result of the London conference, we 
locked up £70,000,000 of our assets in Germany. We informed both the 
United States and the French of our position Friday and asked them as to 
the possibility of obtaining further credits. In both cases the replies were 
friendly and sympathetic, but afforded no prospect of assistance on the 
scale obviously needed. 

“Saturday the position became so serious it was quite evident it could 
no longer be dealt with except by suspending the Gold Standard Act, 
and so the Bank of England addressed a letter in the following terms to 
the Prime Minister and myself: 

“I am directed to state that the credits of $125,000,000 and 3,100,000,000 
francs arranged by the Bank of England in New York and Parie, respectively, 
are exhausted and that the credit of $200,000,000 arranged in New York by 
the Government, together with a total of 5,000,000,000 francs negotiated 
in Paris, are practically exhausted also. 

“The heavy demand for exchange on New York and Paris still continues, 
in addition to which the Bank is subject to a drain on gold from Holland. 
In the circumstances the Bank considers that, having regard to the im- 
portant contingencies that may arise, it may be impossible for it to meet 
the demand for gold with which it would be faced on withdrawals from the 
New York and Paris exchanges. The Bank, therefore, conceives it is its duty 
to represent its view that in its opinion it is expedient in the national 
interest that it should be relieved of its obligation to sell gold under the 
provision of Subsection 1 of Subsection II of the Gold Standard Act of 1925.” 


Text of Reply. 

“To this letter the following reply was sent: 

** *His Majesty’s Government have given the most serious consideration 
to the letter in which you informed it of the grave difficulties with which 
you are faced in meeting the obligation placed upon the Bank of England 
by the Gold Standard Act of 1925 to sell gold in the form of bars to any 
person making demand in accordance with the Act and the danger you 
apprehend that the obligation entails. The Government, in the opinion 
of the Bank of England, should place such restrictions on the supply of gold 
as the Bank deems requisite in the national interest. It will be prepared 
to go to Parliament forthwith with a bill giving authority for any such 
action taken by the Bank.’ 

“Thus the crisis we have striven to prevent broke in our face and there 
was no alternative but to suspend the Gold Standard Act. We consulted the 
banks as to the origin of the heavy sales of sterling and the banks assured 
us that as far as they can judge the selling was predominantly on foreign 
account and there was no evidence of any substantial export of capital by 
British nationals. 

“Tf British nationals are participating in these sales they are, as I said 
in the House the other day, deliberately adding to the nation’s difficulties. 
The banks and acceptance houses, however, have arranged that they will 
scrutinize all demands for exchange presented by British nationals with a 
view to preventing, as far as they can, all purchases other than bona fide 
commercial requirements. 

Foreign Banks Thanked. 

“T am very glad to be able to tell the House that foreign banks in London 
have taken steps to co-operate with their English colleagues in this matter. 

“The distribution of the world’s supply of gold long has been under 
consideration by the British Government and the Bank of England. In 
fact, we have taken every possible opportunity to promote co-operation 
between central banks with a view to finding a remedy. So far as we are 
concerned we would willingly have called a conference for this purpose, but 
it was made abundantly clear that any proposal of this kind would be 
unwelcome to other powers and therefore the conference was foredoomed 
to failure. 

“Tt may be that the present crisis will bring home to those who hitherto 
have been reluctant to enter discussions upon the matter the present neces- 
sity of concerted action, and the Government will certainly miss no oppor- 
tunity of emphasizing the urgency and importance of this matter. When 
the financial hictory of the post-war period comes to be written, I do not 
think this country will have any reason to be ashamed of its part. 

Burden Was Too Heavy. 


“We set an example both as regards meeting obligations and helping 
in the reconstruction of the world, and if we have failed it is because the 
undertaking was too heavy a burden for us to bear. Ocrtainly it does not 
seem to me that other countries can afford to challenge or condemn us for 
what we have done. We exported to America during and immediately after 


obligations, We then proceeded to fund our war debt to the United Sta 
and under the basis of settlement we contributed $1,352,000,000, represent- 
ing nearly 30% of the debt at the date of funding. Though the British 
debt to the United States represented only 41% of the total war debt 
owing to the United States, our payments represent 83% of the total pay- 
ments they received in respect to these debts. 

“The war loans made by the British Government to France, after deduct- 
ing all offsets, amounted at the date of funding to $300,000,000, on which 
the British taxpayer has been paying approximately $150,000,000 yearly 
interest. Under the terms of settlement the French Government pays us 
only 40% of this. 

Our Gold Declared Sterile. 


“Much more could be said, but I would only add that America and 
France, taken together, have now acquired three-quarters of the entire 
gold in the world and buried it in their vaults, where it is largely sterilized 
and useless for the purpose for promoting international trade. 

“To record these historical facts in no way overlooks the help we received 
recently from France and America. I already have expressed warm apprecia- 
tion to these Governments for the readiness with which they came to our 
help in the matter of credits, but I would also like to add this special 
word: As regards the French banks, 1 am told that these banks have not 
played any part in the recent withdrawals from London but have main- 
tained their balances practically intact and the critics of the French banks 
will, I hope, bear that truth in mind. The credits we raised did little 
more than allay the symptoms, but nothing to remedy the disease.” 








Chancellor Snowden of Great Britain¥Appeals to 
Nation to Retain Faith in Pound Sterling—No 
Justification for Any Rise in Price. 


Philip Snowden, Great Britain’s Chancellor of the Ex- 
chequer, appealed on Sept. 21 to the nation over the radio 
to retain its faith in the pound and assured the people that 
its fall in value would be limited. Associated Press advices 
from London quote him as saying: 

“I hope no one will be so silly as to indulge in panicky buying and 
hoarding of commodities in the fear that they may shortly rise in price. 
The Government made exhaustive inquiries and we found that we are well 
stocked in this country with supplies of all the essentials of life. 

“There is not the slightest danger of a shortage, whether of food or 


anything else and—let everyone mark this—there is not the smallest justiti- 
cation for any rise in prices at the present time.” 








Ambassadors Dawes of United States and§JFleuriau 
of France Present at London Conference Which 
Drew Up Edict on Gold Standard—Word Sent 
to Washington Friday, Sept. 18. 


From the New York “Times” we take the following advices 
from London, Sept. 21: 


Ambassador Dawes and Ambassador Fleuriau of France were invited to 
the British Treasury last night when members of the MacDonald Cabinet 
were putting the finishing touches on the public announcement that. the 
gold standard was going to be abandoned. 

Afterward the two Ambassadors conferred with heads of the various 
American and French banking institutions with London branches explaining 
the whole situation to them. There was a general feeling among these 
foreign bankers that nothing could be done by their respective institutions 
to add to England’s difficulties. 

The decision to abandon the gold standard was reached by the Govern- 
ment last Friday night when news was immediately sent to the American 
and French Governments in both of those countries. 

Messages of regret were received from Paris and New York accompanied 
by declarations that American and French bankers could do nothing more 
in the way of loans to relieve the British situation. 

As a matter of fact, no further help was then expected by England. The 
decision to let the United States and France know the actual situation in 
advance was not taken in anticipation of an eleventh-hour rescue but as a 
matter of courtesy. 








Great Britain’s Public Debt $36,218,700,000—That 
Figure March 31 on a Par Basis—Investments 
Put at $20,000,000,000. 


A dispatch, as follows, from Washington, Sept. 21, is taken 
from the New York “Times” : 


Great Britain’s public debt amounted on March 31 1981 to £7,478,000,000 
[$36,218,780,000 at par], as against £654,000,000 [$3,168,440,000] on 
Aug. 1 1914, accordirg to the latest figures on British finance available 
here to-day. 

According to a recent analysis the public debt dropped from £8,083,- 
000,000 in 1919 to £7,558,000,000 in 1926, and has shown a steady annual 
decrease ever since. 

The national income of the United Kingdom, according to the British 
Board of Trade, has been estimated in recent years at £4,000,000,000 
[about $19,440,000,000]. 

British and American authorities alike estimate British investments at 
about $20,000,000,000. Of this total 60% is invested in the British Empire 
and about $5,000,000,000 in Latin America. 

American investments in the British Empire are estimated at $5,156,- 
000,000, as follows: Oanada, $3,940,000,000; United Kingdom, $641,- 
000,000; British Africa, mostly in South Africa, $90,000,000; Australia 
and New Zealand, $420,000,000, and all other British possessions, 
$65,000,000. 








British Tourists Throughout Hit by Crisie—Find 
Sterling Hard to Change. 
A wireless message, as follows, from London, Sept. 21, is 
taken from the New York “Times”: 


British tourists throughout Europe were hard hit by the monetary crisis 
to-day. Many of them are temporarily embarrassed, unable to change 





the war actual gold to the value of $1,610,000,000 in discharge of our 


British money for the currency of the countries they are visiting. 
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On the Riviera the French banks refused to exchange sterling, but the 
British banks there were able to supply the demand for francs. In Vienna 
a number of banks refused to change British money and the Austrian branch 
of one of the biggest English tourist agencies cabled to London for instruc- 
tions concerning the rate of payment. 

Boulogne and Calais banks bought sterling at 90 francs to the pound, 
later selling at 110. 

Mid cross-Channel travelers changed money with those traveling the 
other way. 

German banks are unwilling to change sterling until the new rate of 
exchange is fixed by the Reichsbank is announced. Danish hotels and 
railways maintained faith in the pound and continued to accept sterling 
payment for bills and for fares. 


Few British Bonds Held in United States—Out of 
$12,600,000,000 Listed Less than $145,000,000 Are 
Thought American-Owned—Transactions Meager. 

From the New York “Times” of Sept. 22 we take the 
following: 


A substantial amount of British Government bonds introduced here have 
returned to Europe over a period of months, according to some students of 
foreign investments, to the extent that estimates made in various quarters 
indicated that only from $100,000,000 to $145,000,000 United Kingdom 
issues remain in the United States out of $153,000,000 issued here and 
about $12,500,000,000 listed on the New York Stock Exchange. 

These issues are United Kingdom of Great Britain and Ireland 20-year 
gold 56%s, due 1937, listed in the amount of $143,857,000, of which about 
$136,000,000 remain outstanding due to operation of the sinking fund; 4% 
Funding Loan, due 1990, of which £2,000,000 were sold here and of which 
£885,777,644 is listed; and War Loan of 1917 5s, due 1947, of which 
£2,088,173,638 was listed on the New York Stock Exchange. The 4s and 5s 
were listed in April 1928 and resulted in a small volume of these issues 
crossing the ocean. Z 

Transactions in the three issues have been meager to date. Since and 
including 1928, trading in the British Government issues at present listed 
on the New York Stock Exchange were as follows: 








1931.* 1930. 1929. 1928. 
Kingdom 646-..-- $6,617,000 $5,266,000 $7,953,000 $5,699,000 
nited Kingdom 48.....-. 273,000 1,340,000 4,482,000 7,912,000 
Kingdom 6s....... 133,000 238,000 438,000 273,000 


United Kingdom War Loan of 1917 5s were traded in last week on the 
New York Stock Exchange at 93% high, 93 low and last, while Funding 
Loan 4s have not been the object of a transaction for several weeks. The 
5%s alone were sold yesterday, opening at 93, rising to 94%4, and closing 
at the low of 92, off one point. The day’s volume was $274,000. 

The weakness of the 6448 was viewed as a paradox in bond circles yester- 
day, inasmuch as interest is payable in dollars here, or at a fixed rate of 
$4.86% per pound in London. Thus, the return on this issue will vary only 
as far as the dollar itself changes, and the interest would not be affected 
by a possible revalorization of the pound sterling. 

Comments on Great Britain’s position as a borrower and lender of funds 
yesterday indicated that a considerable part of the funds lent by Great 
Britain call for payment of principle and interest in sterling, while the sums 
borrowed call for payment in currencies of the lending countries or in gold. 
The revalorization of the pound on a lower basis, if more than temporary, 
would, in the opinion of experts, create a loss for Great Britain in its 
balance of international payments. On the other hand, from the com- 
mercial and manufacturing standpoint, a considerable improvement would 
result from the country’s ability to compete more favorably with low-cost 
countries, especially if tariff restrictions are adopted as well. 








Announcement by British Government of Suspension 
of Gold Standard. 


Elsewhere we refer to the further financial difficulties which 
have confronted Great Britain during the past week, as a 
result of which it was found expedient to temporarily sus- 
pend the gold standard, and in addition to close the London 
Stock Exchange and to raise the discount rate of the Bank 
of England from 44% to6%. The statement given out on 
Sept. 20, making known the Government’s decision to sus- 
pend for the time being the provision of the Gold Standard 
Act of 1925, which requires the Bank of England to sell gold 
at fixed prices, follows: 


His Majesty's Government have decided after consultation with the 
Bank of England that it has become necessary to suspend for the time 
being the operation of Subsection 2, Section 1, of the gold standard act 
of 1925, which requires the Bank to sell gold at fixed prices. 

A bill for this purpose will be introduced immediately, and it is the 
intention of His Majesty's Government to ask Parliament to pass it through 
all stages Monday, the 21st of September. In the meantime, the Bank of 
England has been authorized to proceed accordingly in anticipation of the 
action of Parliament. 

The reasons which led to this decision are as follows: 

Since the middle of July, funds amounting to more than £200,000,000 
(about $1,000,000,000) have been withdrawn from the London market. 
The withdrawals have been met partly from gold and foreign currency 
held by the Bank of England, partly from proceeds of a credit of a £50,- 
000,000 (approximately $250,000,000), which shortly matures, secured by 
the Bank of England from New York and Paris and partly from proceeds 
of French and American credits amounting to £80,000,000 (approximately 
$400,000,000) recently obtained by the government. 

During the last few days withdrawals of foreign balances have accelerated 
60. sharply that His Majesty’s Government felt that they were bound 
to take the decision mentioned above. 

This decision will, of course, not affect the obligations of His Majesty's 
a Bank of England which are payable in foreign cur- 


Gold holdings of the Bank of England amount to some £130,.000,000 
(gbout $650,000,000) and, having regard to contingencies which may have 
to be met, it is inadvisable to allow this reserve to be further reduced. 

There will be no interruption of ordinary banking business. Banks will 


». be opened as usual! for the convenience of their customers, and there is no 


season why sterling transactions should be affected in any way. 


It has been arranged that the Stock Exchange shall not be opened on 
Monday. the day which Parliament is passing the necessary legislation. 
This will not, however, interfere with the business of current settlement 
on the Stock Exchange, which will be carried through as usual. 

His Majesty’s Government have no reason to believe that the present 
difficulties are due to any substantial extent to the export of capital by 
British nationals. Undoubtedly the bulk of withdrawals has been for 
foreign accounts. 

They desire, however, to repeat emphatically the warning given by the 
Chancellor of the Exchequer that any British citizen who increases the 
strain on exchanges by purchasing foreign securities himself, or is assisting 
others to do so, is deliberately adding to the country’s difficulties. 

The banks have undertaken to co-operate in restricting the purchase by 
British citizens of foreign exchange except those required for the actual 
needs of trade or for meeting contracts, and should further measures prove 
to be advisable his Majesty’s Government will not hesitate to take them. 

His Majesty’s Government have arrived at their decision with the 
greatest reluctance. But during the last few days international financial 
markets have become demoralized and have been liquidating their sterling 
assets regardless of their intrinsic worth. In the circumstances there was 
no alternative but to protect the financial position of this country by the 
only means at our disposal. 

His Majesty’s Government are securing a balanced budget and the interna 1 
position of the country is sound. This position must be maintained. It 
is one thing to go off the gold standard with an unbalanced budget and un- 
controlled inflation. It is quite another thing to take this measure, not 
because of internal financial difficulties but because of excessive with 
drawals of borrowed capital. 

The ultimate resources of this country are enormous and there is no 
doubt that the present exchange difficulties will prove only temporary. 





Pa 


Subsection of British Gold Standard Act to be 
Suspended. 


Subsection 2 of the British Gold Standard Act of 1925, 
which is to be suspended, reads as follows, it was noted in 
the New York ‘Times’: 


Subsection of British Gold Standard Act to Be Suspended. 

The Bank of England shall be bound to sell to any person who makes 
demand in that behalf at the head office of the Bank during office hours of 
the Bank, and pay the purchase price in any legal tender, gold bullion at the 
price of £3 17s. 10}4d, per ounce troy gold of the standard of fineness 
prescribed for gold coin by the coinage act of 1870, but only in the form 
of bars containing approximately 400 ounces troy of fine gold. 











Sir Josiah Stamp, Director of Bank of England, Warns 
Against Panicky Ideas—If Britain Holds to Its 
Assets{All will be Well, Banker Says. 


From the New York “Herald Tribune” we take the fol- 
lowing (United Press) from London, Sept. 20: 


The consequences of suspension of the gold standard by Great Britain 
depend upon the extent of world confidence in the nation, Sir Josiah Stamp, 
director of the Bank of England and an outstanding European banker, 
told the United Press to-night. The nation was forced to abandon the 
gold standard because ‘‘the run on the Bank of England had to be stopped 
at any cost, simply because we had no more gold,"’ he said. 

“The suspension of the gold standard amounts to this,’ he continued. 
“If you have anything saved in sterling, what are you going te do with it? 
Are you going to keep it or sell it? If you keep it in the belief that Britain 
will restore the gold standard later, then everything is all right, but if you 
get panicky and decide to sell it, then naturally the result will be that the 
pound will depreciate. 

“Just suppose that as a consequence of to-day’s move we should receive 
only $4 in exchange for a pound sterling, which is now worth $4.87. Thena 
Liverpool miller who desires to purchase American wheatmust pay more 
for it. Naturally he would pass it on to the bakers, who, in turn, would 
Pass it on to the public. As a result the British people would be compelled 
to pay much higher prices for anything that is imported. 

“The same argument applies to war debts.’’ 








Text of New British Measure Suspending Price Fixing 
Provision of Gold Standard Act. 


The measure authorizing the suspension of the price 
fixing provision of the British Gold Standard Act was 
enacted into law just before midnight on Sept. 21, when 
(said a London cablegram to the New York ‘“Times’’) 
royal assent was given to the required measure, which 
had just been rushed through the House of Commons with 
the coneurrence of the House of Lords. The ‘‘Times’’ 


cablegram also said: 

Lord Sankey, the Lord Chancellor, the Earl of Onslow and Lord Denman 
served as the Royal Commission to give approval in the absence of King 
George, who still is in Scotland. 

There was no opposition to the measure in the House of Lords and 
that in the Commons served only to prolong the debate. On test votes 
on various amendments the Government majority in favor of the bill 
ranged around 165. 

Motion Made by Snowden. 

The case for the Government was handled by Chancellor of the Ex- 
chequer Snowden, who moved that the bill be put through three readings 
and committee stages immediately. In support of the motion Mr. Snowden 
made a remarkable speech, outlining the development of Great Britain’s 
money crisis, which has been acute since last May, when she went to the 
financial assistance of Austria. 

Mr. Snowden acknowledged the assistance recefwed from the United 
States and France, but said matters had reached a point where further 
loans from those countries, even if they had been available, would not 
have saved the situation. : 

He assured the House that, aside from temporary panic, there was no 
reason why sterling should depreciate to any substantial extent, and 
that the worst danger of inflation had been removed by the new govern- 
ment’s efforts to balance the budget. 

Mr. Snowden also appealed to all parties for a united political front in 





the trials of the country in adapting itself to the new conditions. 
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Arthur Henderson, replying for the Opposition, said the Labor party 
would co-operate in a united front if the Government would abandon 
its program for cuts in unemployment tnsurance and other economies. 
This challenge was ignored, but the Laborites presented no real opposition 
to the passage of the gold bill. 


Text of Gold Measure. 

The text of the Parliamentary measure by which Britain goes off the 
gold standard follows: 

1. Unless and until his Majesty by proclamation otherwise directs. 
Subsection 2 of Section 1 of the gold standard act of 1925 shall cease to 
have effect, notwithstanding that Subsection 1 of the said section re- 
mains in force. 

2. The Bank of England is hereby discharged from all Habilities or 
risk for anything done by the Bank in contravention of the provision of 
said Subsection 2 at any time after the 18th day of September 1931, and 
nO proceedings whatsoever shall be instituted against the Bank or any 
other person for anything so done as aforesaid. 

3. It shall be lawful for the Treasury to make and from time to time 
vary orders authorizing the taking of such measures in relation to ex- 
changes and otherwise as they may consider expedient for meeting dif 
ficulties arising in connection with the suspension of the goid standard. 
This subsection shall continue in force for a period of six months from 
the passing of this act. This act may be cited as the gold standard (amend- 
ment) act of 1931. 





=. 





Sir Josiah Stamp Sees a Loss to United States in 
Gold Value—Says Lessened Demand on Our Hoard 
Will Raise Commodity Prices—Stability Great 
Britain’s Aim. 


The following by Josiah Stamp, Director of the Bank of 
England and President of the London, Midland and Scottish 
Ry. (World Copyright, 1931, by N. A. N. A., Ine.) dated 


London, Sept. 23, is taken from the New York “Times”: 
Going off the gold standard because of an unbalanced budget and with 
the prospect of an unliraited issue of paper money conjures up visions 
of past currency disorganizations in Europe—the flight from the mark 
and the flight from the franc—and it naturaliy makes all people abroad 
who have dealings with Great Britain apprehensive, for all historical 
Parallels show that this is a perilous condition both for the debtor and 
the creditor. But while this cause of going off the gold standard is a 
situation that threateus, it is not the cause that really operates. 

Going off the gold standard because international bankers and foreigners 
who have deposited their money with Great Britain have got into dif- 
ficulties and presented their claims simu:taneously and to much greater 
extent than would be regarded as normal under any banking system, 
was quite another affair. 

The situation created by this cause presents features for the future 
which are quite different and quite new. So far as Great Britain is con- 
cerned, there are certain advantages to be weighed against certain grave 
disadvantages. Peovle who are taking a steady, long view of the situa- 
tion are weighing two things. First, the advantage in the long run to British 
industry, and second, the effect upon British finance as an international 
center. 

£50,000 ,000 of ‘‘Invisible Exports." 


Great Britain draws some £50,000,000 to £60,000,000 sterling as an 
international money center from banking commissions and all kinds of 
financial services. If this source of income is seriously impaired, it will 
be very difficult to compensate it merely by the stimulus of internal in- 
dustry to the same amount. 

The reason is that the £50,000,000 to £60,000,000 form an integral part 
of the balance of trade in paying for our foreign imports. It is one of 
the things we present to fcreigners in order to get an exchange of our 
foodstuffs. 

Now no amount of internal prosperity and profits is quite of the same 
order or quality as this. Unless we are able to stimulate exports of some 
other material kind in place of our financial services this means a definite 
check upon our ability to feed our people and a definite difficulty in bal- 
ancing our international trade account. 

The profits of the City of London, therefore, are no mere matters of 
income of rich bankers. ‘They have definite connections with our standard 
of life. 

It is not sufficiently recognized abroad taat the natural population 
of Great Britain, withcut a very large foreign exchange of commodities 
and services, would be far smaller than it is—probably only 30,000,000— 
and we can only keep 45,000,000 with our high standard of life if we main- 
tain that profitable interchange in foreign trade upon which the popu- 
lation has grown. The maintenance, therefore, of London as a financial 
center has peculiar importance in the maintenance of the British standard 
of life. 

Sterling an International Currency. 


To what then is this argument directed? It raises at once the ques- 
tion of the value of sterling as an international currency, and the quality 
and quantity of sterling bills in use throughout the world. This has 
been the most convenient form of payment for foreign trade, not merely 
with Great Britain, but between two quite independent countries far 
away on the earth. 

If the Javan exporter to Japan can no longer be paid in a sterling bill, 
what will be the method of financing him? The bill is drawn and almost 
immediately discounted, so that the exporter receives his money to carry 
on his business without waiting for the importer to clear the whole finan- 
cial operation by selling the goods and making them up in manufactures. 
The importer, on the other hand, does not pay until after a period of time. 
When he pays, he pays the bank that has discounted the bill. Some- 
one is required who will carry this financial operation for this period be- 
tween the original production and the ultimate use, and Great Britain's 
going off the gold standard does not reduce this financial necessity for 
traders throughout the world. 

Can the bill, therefore, now be drawn in dollars and francs? No doubt 
it could be, but for bills so drawn on any large scale a very elaborate 
machine of financial knowledge and financial courage is required, and 
this cannot be immediately improvised either in New York or in Paris. 


Comments on New York Policy. 

The greatest friend of New York could not say at the present time 
that New York’s financial dealings with foreign countries have been char- 
acterized by a steady, courageous purpose or by intimate and farseeing 
knowledge. 
These things can only grow by long experience, and the period from 
1918 to 1925 shows that an automatic transfer of this business to another 








If, therefore, the world is to go on trading without restricting its finan- 
cial accommodation, this system of drawing bills must continue, and if 
sterling is reasonably stable, so that the payer and the receiver do not 
find their bargain in practice spoiled on every side by wild variations dur- 
ing the three months’ currency of the bill, then it may well be that sterling 
will again command sufficient confidence for the purpose in hand. 
The rejoicing in industrial circles at the immediate stimulus given by 
Great Britain's going off the gold standard is all very well in its way, 
but no country could ever rest for permanent prosperity upon such @ 
circumstance. Reviewing the history of the depreciation of the exchanges 
in other countries in the past, it will be seen that the encouragement to 
exports and dumping and the resistance to imports is not due to a per- 
mapent difference in the values of currencies, but to a period of change. 
In other words, it is transitional and for its continuance it depends 
upon an additional dose of currency appreciation or inflation at each 
stage. It is very short-sighted, therefore, to think of the advantages 
of going off the gold standard as being permanent in industry, except 
in so far as they may help to rectify the special difficulties of price levels 
and wage levels in the last two or three years. 


Influence on Gold Standard, 
The next thing we have to consider is the influence of going off the gold 
standard upon other countries that are on the verge of taking the same 
step. If, as a consequence, they all go off and only a few of the chief 
countries remain on, we may now speculate mentally as to the ultimate 
value of gold. The release of a large part of the pressure for possessing 
gold for a currency basis will automatically make it less valuable and 
this may stimulate a rise in the price levels of those countries that are 
still using it, with strange consequences in the exchange rates. 
This is a possibility to which I drew attention nearly cight years ago 
when I remarked in The ‘‘Wall Street Journal’: ‘We are tributary to 
America in gold for two generations. If she can make gold high in value, 
the tribute of our production will be heavier. It is greatly to the interest 
of the United States that we should reassume gold and lead Europe to do 
the same, for we thereby confer on gold a good. part of its old value and 
save the United States from hugging a useless hoard. But when we have 
made the ‘call,’ because we can play several good cards, her store of 
gold gives her a long suit of trumps. 
Before Great Britain takes this step it is not enough to insure against 
the immediate risks, we must look to the whole future of the standard as 
a worthy instrument of society for the age in which we live. As the price 
for this great boon to America, Great Britain must bargain here and now 
for closely knit co-operation on lines of genuine resolutions to secure gold 
stability through central bank reserves. 
For we must manage our standard or it will mismanage us. Price level 
must be controlled and we must control it by a golden handle.” 
EEE 


Drop in¥Value of British§¥Pound Sterling—French 
Investors’ Holdings of Sterling Feared. 


A reduction in the value of the value of the pound sterling 
by about one-third was feared in world bank circles on Sept. 
20 as a result of England’s suspending gold payments, it 
was stated in a Basle (Switzerland) cablegram to the New 
York ‘‘Times.” It further said: 


If this should occur it is calculated that it would mean a loss 
of at least $600,000,000 to $700,000,000 each to the United States and 
France. 

According to a Geneva source close to the French Finance Ministry, 
French investors now have about 47,000,000,000 francs, or $2,000,000,000, 
in sterling in one form or another in bills of exchange and other commercial 
paper in the Far East, South America and other parts of the would, in 
addition to recent loans and other money directly invested In London. 

Experts here say that the citizens of the United States, during the past 
year, have withdrawn from London 25% of their sterling investments. 
They believe, however, that Americans still have at least as much money 
in sterling as the French. It has been pointed out that about 60% of the 
world’s business is normally done in sterling. 

It is stressed here that any decline in the value of sterling would hurt 
all creditor countries—that is to say, Holland, Sweden and Switzerland, in 
addition to the United States and France—while it would ease the situa- 
tion somewhat for all debtors, such as Germany and Austria-Hungary 
and probably Italy. 

The British, it is said here, are only doing now by devaluation what 
the Germans, French and Italians have already done by inflation. The 
assumption is that it is going to improve the British internal situation 
considerably by wiping off a large part of Great Britain’s debt and stimulat- 
ing exports. 

The effects apparently will not be so happy for those countries which 
are on a gold exchange standard. 

That the situation has not caught the World Bank by surprise is evident 
from the fact that its President Gates McGarrah, left here Friday night 
for London. 


British Pound Dropped to Low of $3.19 in 1920—Was 
Pegged at $4.70 During War after Weakness— 
Retail Prices Fail to Drop. 

Copyright advices as follows from London, Sept. 20, are 
taken from the New York “‘Times”’: 


In the later years of the World War, when the pound sterling began to 
show weakness because of purchases of war material abroad, it was pegged 
in New York at the rate of $4.76. When it was decided early in 1919 to 
remove this artificial support for sterling—the pound began to slump, 
and, finally in 1920, it touched the low point of $3.19. 

Meanwhile, with a succession of unbalanced budgets, Great Britain fared 
by no means so badly as might have been imagined. Of course, prices of all 
imports were enhanced in terms of sterling; but while raw material of indus- 
try cost more, internal industrial costs, such as taxes, Wages and overhead, 
were incurred in depreciated and somewhat inflated currency. Inasmuch as 
these items accounted for a far greater proportion of industrial costs than 
did raw materials, British manufacturers were enabled to compete in world 
markets on favorable terms, while the so-called ‘‘sheltered’’ industrials 
operated under, and of course paid dividends in, depreciated currency. 

Whether stabilization of the pound at $4 or some point round about that 
would have been practicable; whether such a step would have meant the 
passing of London as an international money market; or whether it would 
have avoided the industrial crisis of following years, are questions which 
still is being debated by economists . When Stanley Baldwin concluded the 
agreement to repay the American debt on a gold basis, Andrew Bonar Law 











market at a moment’s notice is very difficult. 


prophetically exclaimed that this commitment ‘will reduce our standard of 
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living for the next generation.”’ But the majority of the British people could 
not foresee the eventual slump in gold values following the American 
debacle of 1929; they saw only that the dead weight of the American debt, 
as expressed in pounds, would be less in pounds worth $5 each than if the 
sterling were worth less. 


Retaii Prices Fail to Drop. 

From 1921 to 1924 the pound climbed steadily toward gold parity, but 
internai retail costs did not drop in anything like equal ratio. Indeed, even 
to-day many prices, such as those of clothes and rent, are little if any lower 
than they were when the pound was worth $3.50 instead of $4.86. 

Whether revaluation of the pound at its pre-war parity was a mistake in 
so far as it implied a task beyond the powers of Great Britain remains a 
question to be settled by thefuture. It certainly has had the effedt of mak- 
ing repayable, in pounds worth 20 shillings gold, debts contracted when 
the gold value of the pound varied upward from 12 shillings; and to that 
extent it has given unexpected real wealth to the renter class and has 
added an automatic burden to the value of taxes and the national debt. 








Sterling Cable Rates $3.19 to $7 " Since 1914—Top 
Reached When War Started and Bottom on Feb. 
3 1920 as Support Stopped. 


eS et — — _— 

In its issue of Sept. 22 the New York ‘Times’ said: 

Cable rates for sterling exchange have fluctuated from a high mark 
of $7 to a low point of $3.19 from the later part of July 1914 to the present 
time. On July 22 1914 the rate was quoted at $4.88%, but five days 
later it had touched $4.94%. 

Sterling continued to advance until July 31, when it reached $6.35. 
On the following day the cable rate went to $7, the high record for the 
period. At the end of August 1914 the rate declined to $4.97. 

Between the beginning of 1916 and our entry in the war in April 1917. 
sterling was supported by the British Government between $4.76% and 
$4.78%. When sterling was stabilized through American war credits 
the cable rate was stabilized around $4.75% for sight and $4.76%% for 
cables, these rates continuing throughout 1918. 

Announcement by the Britisn Government in March 1919 that it would 
abandon operations to support sterling, sent the cable rate from $4.76% 
to $3.66 in December. On Feb. 3 1920 sterling reached $3.18 for sight 
and $3.19 for cables, the lowest rates of the period and never reached 
again. 

Following are the fiuctuations of sterling in the last 12 years, the rates 
being for sight exchange up to the time of the suspension of the gold act: 





1990... 2..----2e $4.06 % $3.18 TOPOL cbc ste 4.86% 4.84 
IOB1 . .cccscnidsind 4.21% 3.53% Oe dsp sc ns nc ive 88% 4.84% 
a 4.69 17 Rsk sh hate toils 4.88 1-16 4.84 5-16 
ea 4.72% 4.26 ag oa Re ERS 4.88 4.84 5-32 
eo 4.73% 4.20% I ie hte os isngetn 4.87% 4.85 9-32 
ee ee 4.86% 4.74% SPER cs waresindains 4.86% 4.83 


Sight sterling rose from $4.74 at the beginning of 1925 to $4.84% at 
the end of April, when the Bank of England resumed free gold payments. 
Subsequent fluctuations were only usual until this week. 








London Chamber Votes for Tariff. 


Under date of Sept. 23, an Associated Press cablegram 
from London, published in the New York ‘‘Evening Post,” 
said: 

The London Chamber of Commerce informed Prime Minister Ramsay 
MacDonald to-day that its members, by a vote of 4,106 to 341, had ex- 
pressed themselves in favor of the imposition of tariffs. The vote was a 
tabulation of replies to a questionnaire. 

“This Chamber is convinced,’ the letter to Mr. MacDonald said, ‘‘that 
an immediate tariff is essential, that by this step alone can the confidence 


of the business community be restored and the currency be re-established 
on a stable basis.”’ 








Reopening of London Stock Exchange Following Its 


Closing on Sept. 21—Steps Taken to Control 
Purchases of Foreign Exchange. 


With the reopening on Sept. 23 of the London Stock 
Exchange after a two-day cessation of trading (incident to 
the suspension of the gold standard), it was stated in a 
cablegram (Sept. 23) to the New York ‘Journal of Com- 
merce” that a spirited rise in security prices made un- 
necessary the restrictions set by dealers who had agreed 
on a minimum price for British Government issues, while 
trading circles are already discussing the favorable effects 
of the automatic tariff created by the lower exchange value 
of sterling. The cablegram also said in part: 


Domestic Issues in Demand. 

Domestic industrial issues were particularly in demand in the belief 
that recent events wiil have a stimulating effect on British trade. Gov- 
ernment securities were several points higher at the close to-night. 

The only dark cloud on the horizon at present is the report that the 
rank and file of the Conservative party is eager for a general election 
and that Stanley Baldwin is finding it difficult to restrain those in his 
party who want to place the tariff issue before the people at the soonest 
possible date. 

The local financial situation is somewhat obscured by the Treasury's 
embargo placed on foreign exchange transactions except for normal trading 
needs. The Stock Exchange posted a notice that purchases of securities 
abroad entailing purchases of foreign currencies comes within the Treasury's 
prohibition order. This curtailed arbitrage business. 

It is believed to be almost certain that some foreign funds held here 
are being temporarily invested in domestic equity stocks on the belief 
that if the pound recedes, equity stocks should correspondingly rise. This 
foreign buying unquestionably was a large factor in to-day’s market. 

Prices on the Stock Exchange closed below their highest levels for the 
day as some profit taking began to make itself felt. Gold mine shares 
fluctuated under diverse arguments as to whether shareholders will actually 
benefit from the gold premium. 


South African Goid Withheld. 


South African gold was again withheld from sale to-day. Gold is nomi- 
nally quoted at £5 to the ounce, while silver prices continued to be high. 
Urling & Co., a small firm of jobbers in the gilt edged.security market 





has been rendered insolvent by last week’s slump it was announced here 
to-day. 


From the New York ‘‘Times” London cablegram Sept. 23 
we quote the following: 


Sensational rises in the prices of industrial securities marked the re- 
opening to-day of the London Stock Exchange, which had been closed 
since Saturday. Brokers crowded the Exchange and there seemed to be 
a record attendance. No restrictions were placed on dealings. 

There was a rush to see how prices of British Government funds would 
move now that Great Britain has suspended the gold standard. Official 
dealings began soon after 10 o'clock, and British Government funds were 
marked down 2 to 4 points, but at the lower levels quotations steadied. 
The conversion 314% closed at £74 and the war loan at £95. 

The outstanding feature of the day’s trading was the strength dis- 
played by the industrials. Courtaulds recovered to 33s. 9d. and British 
Celanese to 4s. 9d., while all the textiles rose substantially. Cables and 
Wireless issues gained, the preference to 4344% of par, the A to 12%, 
and the B to 8%. Imperial Chemical rose to 12s. 74d. and Dunlop to 
16s. 3d. 

Sharp advances were recorded in the international group, with Inter- 
national Nickel at $1144, Hydroelectric at $13, Radio Corp. at $18, 
Brazilian Traction at $12 and United States Steel at $9744. Most of 
the rubbers were better, following further improvement in the price of 
the commodity to2%d.a pound. Rubber Trust sold at 12s. 9d. and Anglo- 
Dutch at 12s. 3d. Oils also were betver, with Royal Dutch at £14%, 
Shell Transport at 38s. 9d., Lobitos at 15s. 744d., Anglo-Persian at 36s. 
10%d., and Burmah at 40s. Rhodesian mining stocks rose, with Char- 
tered at 15s. 3d. and Rhokana at £3%{s. Rio Tinto Copper closed higher 
at £15%. 

Credit was in larger supply in Lombard St., where the rates for short 
loans were 54% down to 4%% and renewals at 5%: Discount rates were 
unsettled, with fine three-month bills at 54% to 554%. Sterling exchange 
on New York was quoted at $4.11. 


In its advices from London, Sept. 22, the ‘‘Journal of 
Commerce”’ stated: 


Officials of the Exchange, reassured by the confident manner in which 
traders on the unofficial Curb Exchange have adjusted themselves to the 
new status of the pound sterling, have discarded their original intention 
of reopening the Exchange with limitations against trading and are now 
prepared to permit the market to reflect the new set of values which the 
Government’s action has brought about. 


Control of Foreign Exchange 


On the unofficial Exchange to-day all leading industrial and mining 
shares made spectacular advances from Saturday’s level. Five per cent 
War Loan bonds closed at around 95. Activity on the curb increased 
rapidiy after it was announced that the Exchange wouid be open to-mor- 
row, but prices closed slightly below their best levels for the day. 

Meanwhile, the Government took steps to control purchases of foreign 
exchange by British subjects and foreigners residing in England and to 
prevent profiteering in food prices. The conditions under which foreign 
exchange can be purchased by British subjects are: 

(1) For purposes of normal trading requirements; 

(2) To fulfill contracts entered into before the suspension of the gold 
standard; and 

(3) For reasonable travel and other personal purposes. 

Britons were urged to refrain from foreign travels and those at present 
abroad were urged to return home, while it was learned to-day that London 
department stores have virtually ceased buying foreign luxury goods. 

American Buyers Active. 

On the other hand, American wholesale buyers here were reported to 
be increasing their purchases. Prices on the basis of the dollar are now 
15% cheaper than they were before the suspension of the goid standard. 

This increased buying took place in the following lines: Clothing, shoes, 
woolens and leather goods. American products which have been prin- 


cipally affected by the curtailment of purchases by British stores include 
foodstuffs, canned goods, fruits and cereals. 








London Stock Exchange Transactions Placed on Cash 
Basis—To Settle Daily Instead of Fortnightly. 
In London advices yesterday (Sept. 25) the ‘‘Wall Street 
Journal” said: 
Effective Sept. 26, all transactions on the London Stock Exchange must 
be made for cash and settled daily. The option business has been prohibited. 


Transactions since Sept. 21 for current accounts will be settled in the 
usual manner on Oct. 8. Settlements ordinarly are made every two weeks. 








Dublin Stock Exchange Closed—Later Reopened—Ire- 
land Sees Increased Trade With Great Britain 
As Result of Gold Standard Suspension. 


A eablegram as follows from Dublin, Sept. 22 is taken from 
the New York ‘‘Times’’: 


The Stock Exchange was closed again to-day but will open to-morrow. 
There is a general feeling of confidence in the situation, which it is be- 
lieved may result in considerable benefits to the Free State. 

The depreciation of sterling in foreign markets should encourage English 
wholesalers to buy Irish instead of foreign meat and dairy produce, and 
Irish farmers are anticipating higher prices for their livestock. 

Although the possibility of the Free State’s abandonment of sterling as 
the cover for its currency has been canvassed in Dublin during the last 
few days, nobody really believes that President Cosgrove’s Government 
would take this step at a time when increased trade between the Free 
State and Britain seems imminent. 








Geneva Shocked by Crisis in London—High French 
Official There Says Paris and America Must Aid 
the Pound. 


Regarding the views in Geneva incident to the suspension 
of the gold standard in England, a Geneva cablegram, 
Sept. 20, to the New York “Times” said: 


The news that the Bank of England to-morrow will go off the gold stand- 
ard and that the London Stock Exchange will not open came as a shock to 
the few in Geneva who learned it late to-night. 
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“If ever there was a time when the United States and France needed t® 
work together it is now,” was the incisive comment of a high French of- 
ficial. ‘‘Together we can and must support the pound sterling.” 

Told of reports from Basle that the British development probably meant 
the devaluation of sterling by a third. Frenchmen have expressed surprise 
bordering on consternation and obviously felt every effort ought to be 
made to avoid this. 

It was stressed in the French delegation to the League of Nations that 
Minister of Finance Flandin had gone last night to Paris, where he had 
been conversing with officers of the Bank of England. The results of the 
conversations were not known in the delegation, but M. Flandin was 
expected back here to-morrow. Whether this meant that a move through 
Geneva was likely none was willing to predict. 

In the British delegation the gravity of the situation was indicated by 
the tone of voices where it was not indicated by the words used. The 
British stressed that their financial expert, Sir Arthur Salter, did not be- 
lieve the situation would really turn out as tragically as laymen seemed 
to fear. é 

Though admitting that in such unprecedented matters incalculable 
factors may play a deciding role, the British seemed inclined to think 
that ‘‘in view of the nervousness of foreigners, who are withdrawing their 
money from London,” the trouble had come to a head sooner than it would 
otherwise and that it was better that it came sooner than later. Hope 
Was somewhat wanly expressed that everything would be all right in a few 
days if every one kept his head. 

The reports that Sir Arthur Salter, in the speech on the financial situa- 
tion which he is expected to give in the League Assembly’s second Com- 
mission here to-morrow, would formally propose that the League call a 
world financial conference, especially in regard to the redistribution of gold 
price levels and the like, were only half confirmed in the British delegation. 

There it was said that if Sir Arthur should make such a proposal he 
would be acting on his own initiative and that it would not be a formal 
move by the British delegation. 

Just before the definite news of England's action came, rumblings of 
it reached some officials of the League Secretariat and sufficed greatly 
to disturb them. On thestrength of these rumblings one of them, a French- 
man, predicted that the events in England and elsewhere in Europe would 
soon make even the Manchurian affair seem small. 
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Informal Conferences of Bankers in New York on 
Sunday, Sept. 20—No Emergency Seen Here 
Warranting Measures Resorted to in Great Britain 
—Recent Loans Protected—Federal Reserve Can 
Demand Gold—Morgan Credit Payable in Dollars. 


The financial difficulties of Great Britain, which reached 
their climax with the decision of the British Government to 
suspend the operation of the price fixing provision of the 
Gold Standard Act, were the subject of informal conferences 
held by New York bankers on Sunday, Sept. 20. For several 
days previous the London Stock Exchange had been sub- 
jected to unprecedented trading, which likewise affected 
the market here, and on Sunday, Sept. 20, news came from 
London of the decision to abandon the gold standard pro- 
vision, and to close the London Stock Exchange. In the 
New York “Times” of Sept. 21 it was stated that bankers 
here were in communication with British banking authorities 
by transatlantic telephone. The “Times” of the 21st also 
had the following to say: 


American security markets will not follow the lead of the London Stock 
Exchange, but will be open for business as usual to-day. No emergency 
thas developed here to warrant any action similar to that in the foreign 
countries, it was stated authoritatively last night. 

According to a competent authority, the short-term balances of American 
banks in London do not exceed $50,000,000, while Great Britain's external 
obligations in this country, exclusive of the $125,000,000 credit recently 
granted by the Federal Reserve banks to the Bank of England and the 
$200 ,.000,000 private banking credit to the British Treasury, do not ex- 
ceed $500,000,000. 

No further supporting measures will be taken to defend the pound 
sterling at this time, it was stated. The private banking credit which was 
opened on Aug. 28 iast, while not yet actually used up, will be exhausted 
shortly with the taking up of forward commitments made by the British 
banking authorities in their recent attempts to bolster the pound. 


Banker Sums Up Situation. 

The British financial difficulties, as they are understood’ here, were 
summed up last night by an important international banker as follows: 

“The emergency measures taken by the British Government to check 
the heavy outflow of gold from London will undoubtedly occasion wide- 
spread surprise here, although the steps to be taken are by no means un- 
precedented. During the early days of the great war, it will be recalled, 
Great Britain suspended the Bank Act temporarily, and in 1920 sterling 
went as low as an exchange value of $3.20 as against a parity of about 
$4.86%. It was not until 1925 that the country returned officially to a 
gold basis. 

“The terms of the announcement by the British authorities make it 
clear that the suspension of gold payments by the Bank of England is a 
temporary measure and in no way affects the obligation of the British 
Government to meet in gold such obligations as it may have outstanding 
in foreign currencies. Undoubtedly the Government had a design in 
making clear this last point. 

“The dollar obligations of the British Treasury in this country are in 
the form of both long-term bonds and short-term credits, the latter secured 
by Treasury bills payable in gold dollars of the present standard of weight 
and fineness. ‘The phrase that the official announcement uses undoubtedly 
has 1eference to such obligations as these, payable in the United States of 
America and France. 

Heavy Pressure on Sterling. 

‘London dispatches in the last few days have made it clear that the 
sterling exchange was being subjected to enormous pressure. The start- 
ing point of this pressure dates back to Germany's difficulties in early 
July iast. These difficulties caused repercussions in many other Conti- 
nental centres which had heavy funds outstanding on loan account in 
Germany. These centres, in order to protect their own positions, began 
gradually to draw on their balances in London. The drain began to make 
itself felt especially from Holland, Switzerland and Sweden. Chile, Brazil 








and other South American countries such as were having their political diffi- 
culties drew out their London funds for immediate use at home. 

“Even so, however, London financial dispatches indieated confidence 
that, with support from abroad, Great Britain would be able to sustain 
the pound at parity. This feeling was reinforced by the $250,000,000 
credit which the Bank of England arranged about Aug. 1 with the Banque 
de France and the Federal Reserve Bank of New York. 

‘Further co-operation was secured as recently as Aug. 28 last, through 
aggregate credits of $400,000,000 from the French market and from an 
American banking group arranged by J. P. Morgan & Co. These credits 
have undoubtedly been utilized, but not with sufficient effect as to offset 
the continued drain from London, which since Wednesday last has been 
on an enormous scale. 


Shares Dumped on London. 

‘London's ordinary strength as a financial centre has in this instance 
been a weakness by reason of the fact that London is the only international 
market where the securities of almost every country on the globe are listed 
and find a ready market. Such securities from every part of the world 
have been recently dumped on the London markets and the proceeds with- 
drawn, thus greatly accelerating the outflow of funds. While, therefore, 
the step now announced by the British authorities is unecpected, the reasons 
on ~ as made clear by the Treasury statement are not difficult to under- 
stand. 

“Just what effect Great Britain’s procedure will in the long run have 
upon the American situation it is difficult to forecast. The British Gov- 
ernment’s outstanding obligations in this and other foreign markets are 
comparatively limited and inasmuch as in America they are payable in 
gold dollars, the British declaration as to purpose will have reassuring 
effect. In 1920, with sterling far below par, there were no direct effects 
that were apparent upon the American market, except an increasing ten- 
dency for foreign countries to look upon New York as the world’s centre. 
The gold holdings of the Bank of England still remain at about $650,000,000. 


Chief Effects on Britain. 

“The effects of the new move in England itself will be much more marked 
than anywhere else. With the certain degree of inflation that is likely to | 
ensue, even though limited in extent, the tendency of prices will be to rise. 
This may result in a temporary increase of business activity there, although 
wages will probably beheld down. In fact oneschool of financial philosophy 
led by John Maynard Keynes has for months past been urging the partial 
devaluation of the pound and a certain degree of inflation. 

“The effect of today’s developments may also well be to increase the 
clamor in England for a protective tariff so as to cut down the import of 
commodities and reduce the balance of payments for foreign goods. It 
will be of interest to observe the debate in Parliament to-morrow and the 
criticism to which the new National Government. will undoubtedly be 
subjected because of its now confessed inability to protect sterling at 
parity.”’ : 


The ‘‘Times” added in part: 


War Loans Chief Holdings. 

The principal holdings of the American public in British Govern- 
ment bonds are in the United Kingdom of Great Britain and Ireland 
external 544% loan of Feb. 1 1917, issued during the war to finance the 
purchase of war supplies here. This loan is outstanding in the amount of 
$143 584,000, all of which, presumably, is held in this country. The loan is 
held in this country. The loan is payable in gold dollars and is therefore: 
not affected by the fluctuations of sterling. 

In addition, Great Britain owes a principal amount of $4,600,000,000 to 
the United States Government on account of the war loans, all of which 
is payable in dollars. Sterling obligations in the hands of the Ameri- 
can public, which may be affected by yesterday’s action, include about 
$10,000,000 of the 4% funding loan of 1919, which was marketed here 
in 1928 by the Guaranty Company, and an unknown but probably small 
amount of the 5% War Loan of 1917. Both of these issues are traded 
in on the New York Stock Exchange and have recently experienced marked 
declines. 

The credit of $250,000,000 extended jointly in equal parts by the Federal 
Reserve Banks and the Bank of France on Aug. 1 last calls for the purchase 
of sterling bills and, as a result of its operation, the Federal Reserve System 
has recently acquired $125,000,000 of prime commercial paper, payable 
in sterling. Provision was made in the credit contract, however, whereby 
there was guaranteed to the Federal Reserve banks the repayment of the 
loan in gold if they required it. As a result of this provision the Federal 
Reserve does not stand to lose anything by the fall in sterling. 


Morgan Credit Due in Doiiars. 


In the case of the private banking credit to the British Treasury, of 
which $200,000,000 was supplied by bankers here, payment is due in dol- 
lars, since the proceeds of the credit have been supplied to the British 
Government in the form of dollar balances. BT My 

The decision of the British authorities to remove sterling from the gold 
standard, implying as it does that no further efforts will be made in the 
immediate future to support the pound, was foreshadowed by the extra-~- 
ordinary weakness of the exchange on Saturday. 

On light offerings sterling plunged to $4.8414 for cable transfers, an ex~ 
treme drop of 1 5-6 cents, and rallied only moderately to close at $4.84%, @ 
net drop of 15-16 cent on the day. Bankers here ascribed the fall of sterling 
in New York to a reflection of the disturbed financial markets in London 
rather than to any new developments in the attitude of this market. 

Actually bankers here were making fresh efforts at the close of last 
week to defend sterling by refusing to accept orders for speculative sales 
of the exchange. 








U. S. Regards Temporary Suspension of Gold Standard 
by Great Britain as Likely to Improve Economic 
Conditions—World Still on Gold Basis. 


The United States Government regards Great Britain’s 
temporary suspension of the gold standard is likely to 
improve economic conditions in England and elsewhere in 
the world said Associated Press accounts from Washington, 
Sept. 22, in which it was also stated: 

This was made clear to-day in highest quarters. 

The position was taken that the actual suspension could not be regarded 
as serious as had been the constant possibility of the action. So far as the 
United States is concerned, it may bring a stronger competition in certain 
exports where American business is in competition with British products. 

This amounts to about 10% in such countries as the Argentine, where 
surveys recently were made. The British action is looked upon by this 
Government as the adoption of a variable standard rather than the complete 
abandonment of the gold standard. 
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It was pointed out in official circles that the world trade would continue 
to be based on the gold standard, whether embodied in the dollar, the pound 
or the franc. 

There is a strong possibility that the action, while lowering wages and 
rents in England, will attempt the buying of raw materials. In this case 
the United States would profit by the action, as most of its exports to the 
United Kingdom are in the form of raw materials. 

It can now be said the British action has been impending for many 
months. There has been a gradually increasing amount of British funds 
being invested in the United States, the latest figures estimating it at 
$1 ,500 ,000,000. 

Adoption of the variable standard is regarded by Washington as likely 
to have profound effects temporarily on exchanges and cause temporary 
dislocations in the international world. 

The first real effect was to decrease the value in gold of the pound and 
@ consequent rise in commodity prices in England. 

The British action calls for a large amount of readjustment in Great 
Britain, but has had no material effect on commodity prices in the United 
States. 

There may be a decrease in imports, but the Washington Government does 
not expect it to have any appreciable effect in the United States, as only a 
small amount of American goods shipped to England are out of the luxury 
class, except raw materials, such as cotton and wheat. 

The American Government is convinced the movement will have no real 
effect in the United States and will definitely improve conditions in England. 

There were no large bank balances in the names of Americans or American 
banks in London, so there has been no loss of any consequence from that 
source. ; 

The English Government has temporarily abandoned the gold standard 
before. It didso during the World War and for a number of years afterward. 

The United States was far from the gold standard in its currency issues 
for a number of years after the Civil War. 








Confusion of Ideas in Saturday’s (Sept. 19) London 
Market—-Rumors Which Accompanied the Day’s 
Heavy Fall in British and Foreign Bonds. 


In its Sept. 21 issue the New York ‘““Times” had the follow- 
ing to say in a London cablegram Sept. 19: 


The violent break to-day in British Government stoeks and foreign bonds 
brought a flood of confused rumors by way of explanation. Most of them 
had to do with protective action against the Dutch withdrawals of gold 
from the Bank of England, where to-day’s £900,000 outgo brought the 
week's total outgo to that quarter up to £4,280,000. Among the reports 
was the expression of apprehension that the bank rate might have to go 
still higher unless the gold withdrawals should soon cease. The foreign 
liquidation on the London market was also ascribed to anxiety over the 
Prospects of a general election, and there was much expression of hope for 
an early announcement of purposes by the Government in that matter. 

Although most of the Continental Stock Exchanges were closed to-day, 
sales of international securities came from Continental Europe, and America 
also sold heavily. Foreign bonds were in some cases demoralized, but 
Closing prices of British Government stocks were well above the worst. 








Paris Bourse Only European Exchange to Remain 
Open Following Gold Standard Suspension by 
Great Britain—Quotations on Pound Sterling 
Barred and Curb Placed on Operations in 
Futures—Governor Moret of Bank of France 
Says France Is Safe—Finance Minister Filandin 
Says British Situation Will Not Upset World. 


_ It was stated in a Paris cablegram Sept. 21 to the New 
York “Times” that as the first result of the partial sus- 
pension of the Gold Standard Act by England, aecompanied 
by the closing of the Steck Exchange and the absence of 
any official exchange rate, the pound sterling was being 
sold in Paris that night at 103 francs te the pound, a loss 
of nearly one-sixth of its gold value. This rate, however, 


was regarded as of a purely arbitrary character, said the 
cablegram, which continued: 


Seme of the principal English banks with branches here gave their clients 
accommodation at a rate of 10 frances to the pound, with the promise of a 
rewijustment later when the rate is fixed. Others paid between 113 and 
106 frances most of the day, the rate falling to 102 just before the close of 


Except for small accommodations, little business was done in the uncer- 
tain situation. 


Paris Bourse Opens as Usual. 


The Paris Bourse was the only exchange gpen in Europe. The decision 
to keep the Bourse open was taken early this morning after a hurried meeting 
of Finance Minister Flandin, Governur Moret of the Bank of France and 
representatives of the Bourse. 

Though some feared the opening of the Bourse, when all other European 
exchanges were closed, might provoke a wave of selling, the result largely 
justified the confidence of those who decided it should open as usual. 
There was no panic and the inevitable decline was not, in the opinion of 
the Bourse experts, disproportionate. 

The biggest losers were big Paris banks, principally the Bank of France, 
which holds more than $1,000,000,000 worth of assets of various forms 
abroad, of which it is believed about half is in sterling. The Bank of 
France shares dropped from 14,290 franes to 12,500. Oredit Lyonnais 
shares dropped 200 francs, and Bank de Paris shares fell 222. 

Some foreign stocks like Royal Dutch Petroleum, which were largely 
offered at the opening, found sufficient support at the end of the day. In 
general the fall in values was between 8 and 15%. 

The reception of the news of the British decision in the financial world 
and among the public was notabiy calm. The Government and the highest 
officials of the banking world have set a clear example to the public by their 
declaration that there is no justification for alarm. 

Rng on ae ner Sh ae ple for the rest of the press, declares: 
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The only restrictions on Bourse operations were that there should be 
no quotations for sterling and that there should be strict application of the 
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conditions controlling futures operations laid down at the beginning of 
this year. These regulations carry the obligation not to accept any forward ~ 
selling order which is not clearly intended to cover a purchase operation 
and is not accompanied by a 40% currency cover. 

Finance Minister Flandin also obtained an agreement that cash selling 
orders should not be accepted without justification. 

M. Flandin, who returned from Geneva at the request of Premier Laval, 
where he was informed on Friday of the intention of Britain to go off gold, 
will remain here until to-morrow evening when he will return to Geneva. 


Moret Says Franc Is Safe. 
To quiet any possible alarm as to the situation of the franc, Governor 
Moret of the Bank of France issued the following statement this morning: 


“The position of the franc is absolutely unassailable. Our money is 
secure and we can remain calm. Our holdings consist partly in gold, 
partly in dollars ted in New York, which can from day to day be 


converted into . 
"8 Aaa A Rago the banks vate individuals who subscribe 


nor pri 
to the last British loan need feel the least disquiet, for this loan was sub- 
scribed in francs and can only be repaid in francs. 

‘* Do not be frightened, for there is no proof that this crisis is not a passing 
one and that England, after having taken necessary measures, will recover 
her position and maintain her money near the rate which has been current. 

The exchange business in English and American banks in Paris to-day 
was scarcely more than normal. One or two declined to do business in 
sterling because of the uncertain rate, but most paid 100 franes for a pound, 
undertaking to adjust the margin when the official rate is set. At Cook's 
and other agencies where a large amount of exchange is done by travelers, 
it was said the rate varied during the day from 118 to 106 francs to the 
pound and was cheerfully accepted by the public. 


Regarding the restrictions on Bourse operations, the 
New York “Herald Tribune” in a copyright cablegram 
from Paris Sept. 21 had the following to say: 


This morning before the Bourse opened authorities tackled the problem 
of protecting sterling on the Paris market, while keeping the Stock Exchange 
open as a reassuring gesture. Pierre-Etienne Flandin, Minister of Finance, 
conferred with Moret Escallier, director of the funds of the Bank of France, 
and M. Jacob, President of the Stock Brokers’ Syndicate, as to Measures 
to be taken. Later they conferred with Premier Pierre Laval and the 
British Charge d’Affaires. 

Thereupon there was announced the decision to close the foreign exchange 
market in Paris—what is believed to have shattered a precedent since war 
days. As to the stock market, it was ruled that the term of transactions 
would be allowed, but only under heavy guaranty of deposits of 40% for 
coverage. The third measure taken was the halting of trading in all issues 
after they had suffered losses of 10%. 

By these measures extremely heavy losses in stocks artificially were made 
impossible. The market was quiet after the first hour and order was 
maintained despite losses on all sides. 

Whether the foreign exchange market will remain closed to-morrew to 
forestall a sudden plunge of sterling is not yet known and is expected to 
depend on conditions in London. 








Stocks Tumble on Paris Bourse—Bank of France’s 
Shares Off 1,698 Francs and Suez Canal Down 
1,000—Later Recovery—Rate for Sterling Varies. 


As to the course of prices on the Paris Bourse Sept. 21, 
we quote the following from Paris on that date to the New 
York “‘Times’’: 


Considering that the Paris Bourse was the only important market in 
Europe which did not follow the example of the London Stock Exchange 
in closing to-day, the session, which opened as usual after a conference 
between Government and Bourse syndicate officials, was less agitated than 
had been anticipated. 

Shares of the Bank of France and many other leading stocks suffered 
severe losses, but in general the declines did not exceed 10%, which, in 
the estimation of official and financial observers, indicated fundamental 
strength in view of the circumstances. At no time did the Bourse session 
become disorderly, and, though the attendance was much larger than has 
been customary, the transactions went torward with relative calm. 

The Bank of France showed the largest decline experienced in years, 
ites stock falling from 14,300 francs to 12,412, probably because of ite 
holdings in England and in sterling. 

The pound was not quoted on the Paris exchange market and banks 
were giving as low as 100 francs during part of the day. The highest 
figure offered was 113 frances. 

Among other stocks, Suez Canal dropped 1;000 franes, Royal Dutch 
Oil 200 and Rio Tinto Copper 100 francs. 

Precautions are expected to be applied to-morrow to prevent bearish 
speculation from being profitable, with careful supervision of cash trans- 
actions and increased cover requirements for term excnanges. 

Rentes resisted well, with the exception of the 1925 4% guaranteed 
exchange issue, which declined sharply from 117.25 to 109. Other closing 
prices follow. The 3s, 87.20, 1918 4s, 104, 1920 amortizable 5s, 138.55, 
1928 5s, 104, 1920 6s, 103.75, 1927 6s, 107.40. 


From the same paper we quote the following from Paris 
Sept. 22: 

Sterling was quoted in Paris to-day at 105 francs (about $4.1160) and 
business was done on that basis. In this way within 24 hours a situation 
such as a very few years ago would have been regarded as catastrophic 
seemed to adjust itself without panic or any such violent disturbance of 
the market as that of October 1929. On the Bourse there was even a 
buoyant tendency and most stocks affected by Monday's decline recovered 
some, ff not all, cf their losses. 

The Bank of France, which yesterday experienced one of the sharpest 
drops of many years, recovered a third of what it had lost. Rio, Suez 
and Royal Dutch all recovered strongly and contributed to the general 
feeling of confidence which characterized the Bourse session and justified 
the opinions of those who yesterday decided to keep open for business. 

It was only the exchange market which reflected the momentous happen- 
ings of the past two days. Sterling varied from 105% to 104. The lira 
was weak and even the dollar fell off several centimes. 

The general impression in financial circles, however, is that the danger 
of thestorm which might have arisen from the action of the British Govern- 
ment has passed and that although the period of adjustment may be long 
and complicated there is no need to fear a further panic and its effects. 


Ground for Confidence Seen. 
This means, it is said, that there is additional ground fer confidence to 


| ‘be ‘feund in the fact that the world can withstand euch shocks as that of 


Sunday evening without worse effect. 
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What is regarded as most important in the immediate future is that 
sterling should quickly find natural and stable levels, and that it will do 
80 is fully expected, for, it is argued, there is nothing either in the budgetary 
or the monetary situation in England which should cause the least uncer- 
tainty. Even the prospect of a general election in England is not regarded 
as necessarily disturbing. 

On the other hand, there is naturally some anxiety with regard to the 
Prospects of a victory of the strong anti-free trade majority, and France, 
with her commercial balance already so largely in deficit, is viewing with 
alarm the prospect of even a 10% duty on her exports to her best customer. 


Under date of Sept. 22, a cablegram from Paris to the 
New York “Journal of Commerce”’ said: 


The British pound is again quoted by all of the banks here. Thestrength 
of the New York market yesterday, even allowing for the restrictions 
against short selling and the indications that prices were largely artificial, 
added strength to the market here. Bourse prices generally opened stronger 
and at the close rallies were staged in various issues. 

Some of the banks have taken heavy losses on the devaluation of sterling. 
It has been the practice of the banks as well as of some of the French com- 
Panies to keep large cash funds in London. 








German Bourses Closed Following British Financial 
Crisis—To Re-open Next Week. 


It was stated in a Berlin cablegram Sept. 24 to the New 
York “Journal of Commerce”’ that the reopening of the Ger- 
man Stock Exchanges (which closed this week following the 
British suspension of the gold standard) has been postponed 
until next Tuesday (Sept. 29), in the face of strong opposition 
in financial circles. The cablegram also said: 


The criticism of the action of the Bourse committee in keeping the 
Exchanges closed is based upon the belief that foreign buying will be 
seen on a large scale, as a result of the suspension of the gold standard 
in several neighboring countries. 

It is thought that German stocks, as a result of recent developments, 
have regained quite a respectable status as a medium for international 
investment. In the over-the-counter market, for example, strong buying 
demand made its appearance to-day, with sales of Siemens & Halske 
reported at 110, I. G. Farben at 100, German General Electric at 48 and 
Gesfuerel at 62. 


Berlin advices Sept. 20 are quoted as follows from the 
“Journal of Commerce’’: 


Action taken by Britain to stem the flight of capital by suspending 
the gold standard as well as ordering the close of the Stock Exchange, 
was followed by similar orders here to-day, calling for the closing of the 
Berlin and Frankfort-on-Main bourses to-morrow. The expectation is 
that other Exchanges throughout Germany will take similar action. 

Official action will be taken by the Board of Directors of the Berlin 
Bourse to-morrow, when it will meet to entertain a formal motion calling 
for the shutdown. However, this is purely a formality, as decision in 
this connection was definitely reached here to-day. . 

There is a possibility that the Berlin Bourse may be closed for a con- 
siderable period to avert a major decline in stocks. 

This development was the outcome of an urgent recommendation of 
the Prussian Ministry of Trade, who feared that the market might be 
swept by panic should the Berlin and Frankfort markets remain open. 


From a Berlin cablegram Sept. 20 to the ‘‘Times’’ we take 
the following: 


A preponderant number of Berlin bankers incline to the view that the 
Bank of England’s action was an SO § to all capitalistic countries, warn- 
ing them that the existing currency system was in imminent danger and 
that the present dislocation of the world’s gold categorically demanded 
readjustment. 

Stresses Reparations Effect. 


One leading financier expressed the belief that the Bank of England’s 
action was far and away the most impressive symptom of the present 
world crisis, and while he was convinced that the gold standard was the 
only feasible money basis it was constantly exposed to convulsions through 
the war debt and reparations issues, which he believed primarily respon- 
sible for the maldistribution of gold. 

Berlin financial quarters predict that Britain in all probability will 
now be forced to follow Germany’s precedent by seeking a ‘“‘standstill’’ 
truce with her creditors. 

In its wider aspects the suspension of gold payments by London is in- 
terpreted as an unmistakable storm signal calling for concerted and com- 
prehensive international action for the restoration of confidence in inter- 
national relations and the functions of gold. 

Incidentally it is taken for granted in Berlin banking circles that the 
abolition of gold payments by the Bank of England temporarily eliminates 
Britain from the ranks of the credit-extending nations. 

Commenting upon Friday’s slump in New York in the Dawes loan and 
Prussian consols, Dr. Peter Reinhold, former Minister of Finance, calls 
upon the Government to make an unequivocal declaration to the effect that 
all reports about an impending compulsory conversion of German securities 
idle rumors and that both the Ministry of Finance and the Reichsbank will 
dispose of unlimited funds in foreign currencies to meet the service charges 
on all German securities. 


Urges Domestic Reforms. 


The low level touched by the Dawes loan and other German securities, 
says Dr. Reinhold, represents such an intolerable degree of mistrust in 
German finances and the security of the State that it is incumbent upon 
the Government and the Reichsbank to counter such false conclusions 
abroad by some sort of categoric action to be supported by incisive do- 
mestic financial reforms pending clarification of the international situation. 








German Freight Lines Adopt Gold Clause. 
Hamburg (Germany) Associated Press aceounts Sept. 24 
said: 


Because of the depreciation in the British pound sterling various German 
freight lines have introduced a gold clause in overseas contracts. 

Hamburg Sugar & Cocoa Exchanges to-day adopted dollars or marks as 
the basis for future business and Hamburg wharfage charges are payable 


Private Bank of A. Schoenberger & Co. of Berlin 
Suspends. 
— iated Press advices from Berlin yesterday (Sept. 25) 
stated: 


The private bank of S. Schoenberger & Co., one of the oldest in Berlin, 
suspended payments to-day because of the shrinakge in sterling. It has a 
branch in Amsterdam. 








Diechmann & Co. of Cologne, Germany, Suspends. 

Diechmann & Co., a banking firm established in 1858, 
suspended payments-on Sept. 24, according to Cologne, 
Germany, Associated Press advices. 








President von Hindenburg of Germany Asks Franco- 
German Co-operation to End Slump, in Greeting 
New French Envoy. 


Germany and France must combat the world depression 
in close co-operation, President von Hindenburg told Andre 
Francois-Poncet, the new French Ambassador to Berlin, who 
presented his credentials on Sept. 22. A cablegram from 
Berlin on that date to the New York ‘‘Times’’ went on to say: 


“The great danger which the extraordinary world crisis has brought 
upon the world can, I am convinced, be met only through the co-operation 
of all nations,’’ President von Hindenburg said. ‘‘In such concerted action 
against the distress and collapse, fate has given to Germany and France 
& special task, which can be successfully carried out to the benefit of Europe 
and the whole world only if both countries approach it with a desire for 
understanding and a truespirit of co-operation. The intention of the French 
Government to bring about such co-operation is in full conformity with our 
sincere wishes, which I hope the forthcoming visit of the leading French 
statesmen to Berlin will promote.” 

M. Francois-Poncet said the French Government desired to arrive at a 
maximum of stability and security in Franco-German relations. While 
effective collaboration must be the aim of all nations in the present critical 
situation, he said, this was especially true of France and Germany. 

Only a few hours after being received by the President, M. Francots- 
Poncet was interviewed by the press, which was unusual and confirmed the 
enhvoy’s reputation of being a new type of diplomat, with little respect for 
old-time methods. 

M. Francois-Poncet told the press representatives that France, while 
relatively little affected by the depression, did not want to seclude herself 
from the world, that she was not indifferent to the fate of her neighbors, 
but felt the need for solidarity of all nations. France, therefore, he stressed, 
Was determined to do all in her power to co-operate with Germany. 

M. Francois-Poncet also called on Chancellor Bruening. 








Free City of Danzig on Gold Basis. 


In a Berlin cablegram Sept. 21 to the New York “Times’’ 
it was stated: 

It was learned here with great satisfaction that the Free City of Danzig, 
as a result of the British developments, had put its currency, which had 
heretofore been based on the pound sterling, on a gold basis, coverage 
being 100% in gold foreign exchange, 








Hungarian Government Opposes Moratorium on 
Foreign Debt. 


The Consul-General of Hungary has received the following 
eable from Royal Hungarian Department of State, Budapest 


“Frankfurter Zeitung’’ of Germany in its yesterday’s edition mentioned 
a@ rumor that Hungary intended to declare a moratorium for her foreign 
debt. The Hungarian Government most emphatically denies this rumor 
and states at the same time that Hungary will continue to live up to all her 
foreign debt obligations as punctually as she has in the past. 








Professor Ohlin Financial Adviser to League of Nations 
Suggests Other Countries Emulate Great Britain— 
Holds Germany May also Drop Gold Standard. 


A ecablegram, Sept. 21, from Copenhagen to the New 
York ‘‘Times”’ said: 


Professor Bertil Ohlin, financial adviser to the League of Nations, writing 
in “‘Politken’’ to-night, suggests that some other European countries must 
now consider whether the better course would not be to follow Britain’s 
example in suspending the gold standard. 

“It is not improbable that Germany will adopt the paper standard and 
the problem will very soon arise for the Scandinavian countries,’’ he writes. 

That London will maintain its currency without catastrophic deprecia- 
tion, he adds, is one of the few things which may be taken for granted. 








Germans Hold Firm to Gold Standard. 


In a cablegram from Berlin, Sept. 21, to the New York 
“Journal of Commerce”’ it was stated that Germany will 
not follow the example of England in abandoning the gold 
standard, it can be definitely stated. The cablegram con- 
tinued: 

However, it is believed here that all gold etandard countries should co- 
operate in mobilizing their reserves so as to end the international economic 
crisis through co-operation. 

Although the suspension of gold standard by Great Britain came as 
quite a shock, financial circles here are not depressed by the development. 
No further withdrawals of funds from Germany are expected as a result of 
the British developments, as the Germany July crisis amply protected 





henceforth on a dollar basis. 





this country through the international “‘stillhaltung’’ agreement. 
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Austrian Government Forbids Selling of Foreign 
Exchange—Vienna Stock Exchange Closed. 


Under date of Sept. 21 Associated Press accounts from 
Vienna said: 

The Austrian Government at the conclusion of a Cabinet meeting to day 
ordered the National Bank and other institutions not to sell foreign ex- 
change. The purchase by private individuals of foreign currency warrante 
or drafts also was forbidden. 

The stock market, closed on account of Yom Kippur, probably will not 
reopen until further orders. 


A Vienna cablegram, Sept. 20, to the New [York ‘Times’ 
had the following to say: 


News of the suspension of gold payments in London came to the Austrian 
National Bank as a great shock to-night. In National bank circles it ap- 
peared to be a “world financial crisis of unprecedented dimensions, the 
consequences of which it was impossible to foresee.’’ 

Vienna is not likely to avoid foilowing the example of London and Berlin 
in closing the Stock Exchange to-morrow. Austria was not directly af- 
fected, as it had neither important sums in England nor any big English 
credits here, except for a credit of 150,000,000 schillings to the National 
Bank, notice of the withdrawal of which had already been given. 

From the New York “Evening Post’’ we take the follow- 
ing from Vienna, Sept. 22 (copyright): 

Dr. Richard Reisch, the President of the Austrian National Bank, 
declared to-day that further measures to counteract the effects here of the 
monetary situation in Great Britain wiil be unnecessary. The Vienna 
Stock Exchange will remain closed until further developments make condi- 
tions morecertain. All foreign exchange transactions will be made through 
the National Bank. 

As a considerable part of Austria’s debt of $150,000,000 is in pounds 
sterling it is thought that the drop in sterling may reduce this debt. On 
the other hand it is believed in Vienna that if the pound is not stabilized 
at the old standard, the German mark will have to follow suit. This could 
well bring about a dangerous amount of English and German dumping with 
serious results to Austrian industry. 

The Austrian schilling is controlled by the Bank of International Settle- 
ments and the Viennese are in the curious position of finding their currency 
more stable than many others. As a result much foreigh money may find 
its way to Vienna. 

In the meantime, Austria is feverishly preparing to carry through the 
economy program demanded by the finance committee of the League of 
Nations, which includes cuts of $60,000,000. The economy plan embodies 
salary reductions of 10% over which difficulties have arisen in the Austrian 
Parliament. Last night a threat was made to bring about a Presidential 
emergency decree which would be legal under the Constitution of 1929, 
but the threat seems to have worked and this morning, it is felt that the 
Parliament will yield. 








Drop of Pound Sterling Stirs Southeastern Europe— 
Governments Hasten to Deny Their Own Curren- 
cies will be Hurt by Gold Suspension. 


The following from Vienna, Sept. 22, is from the New York 
*“Times’’: 

Reverberations of Britain’s suspension of gold payments continued 
throughout Southeastern Europe to-day. 

The Czechoslovakian National Bank increased its discount rate for call 
loans and State paper to-day. 

The Hungarian National Bank decided to-day not to quote or deal in 
pounds and private banks will follow suit. Hungary owes State, municipal 
and private debts in sterling totaling £9,000,000 and will find their repay- 
ment much easier. 

In Bucharest Finance Minister Constantine Argetoianu told the news- 
papers that stabilization of the leu had no direct connection with the pound 
and it was not dependent on its fluctuations or on those of the dollar. As 
there is 10% coverage for the leu in foreign currency, however, and part 
of this is in pounds, the National Bank would lose about $750,000 should 
the pound fall to the equivalent of 100 French francs. 

In Belgrade Finance Minister Gjuric emphatically denied reports the 
Government would suspend interest payments on Yugoslav loans and 
other State paper or sequestrate bank deposits. 

No decision has been made yet as to whether to close the Belgrade Stock 
Exchange. 

A meeting of the main committee of the Austrian Parliament, to-day 
agreed in principle to Chancellor Buresch’s proposals for economics in 
this and next year’s budgets, leaving the details in Parliament. If this 
program is rejected, Mr. Buresch announced he would resign and as the 
economies dictated by the League financial committee as the price of 
‘freezing’ Austrian repayment of obligations are otherwise due in a fort- 
night, there would be serious consequences. 








Greece Acts on Exchange—Measures Decided Upon to 
Prevent Further Bear Movement. 


The New York “Times” reported the following from 
Athens, Greece, Sept. 19: 


The difficult situation of the Athens Stock Exchange has been the sub- 
ject of discussion between Premier Venizelos and the director of the Greek 
National Bank, and measures have been decided upon to prevent a 
further bear movement. 

According to M. Venizelos, English owners of Greek issues who have 
been trying to realize at short notice on all their foreign holdings have 
thrown many millions of drachmas’ worth of Greek paper on the market. 








Italy Firm Behind Lira—Rome Insists Value will be 
Upheld—Dealings in Foreign Exchange Barred. 


From- the New York ‘‘Times” we take the following 
(Associated Press) from Rome, Sept. 22: 


The Ministry of Finance sent instructions to-day to all Ambassadors to 
announce that the Italian stabilization point of 5.26 cents to the lira, would 
remain unchanged. 

The action was taken to set at rest rumors reaching here from Geneva 
and elsewhere that the lira was badly affected, and that its stabilization 
point or its gold standard might be changed. 

Nominal quotations for the lira here closed at 19.50 to the dollar and 
19.25 at Milan, but private operations ranged as high as 21.50. 





The previous day (Sept. 21) Associated Press advices from 
Rome stated: 

The financial situation in London caused a slight decline to-day on the 
Rome and Milan bourse. Because of uncertainty sterling was not quoted. 

The following United Press advices from Rome are from 
the ‘‘Wall Street Journal’’ of Sept. 23: 

The Ministry of Finance prohibited dealings in foreign exchanges on 
Italian bourses except cash transactions under the supervision of stock 
exchange committees. 

The Rome bourse was firmer. The dollar opened at 20.50. Sales were 
small. 








Holland Gold Demand Unsettles London—Financial 
Strain at Amsterdam Causes Drafts of £4,000,000 
on British Gold Market—Markets Upset by Out- 
flow to Amsterdam. 

Stating that the major cause for last week’s new break in 
the European markets was of foreign origin, a cablegram, 

Sept. 19, from London to the New York “Times,” added: 


Holland has suddenly become a centre of interest, owing to almost panicky 
conditions which have developed on that market, in consequence of drastic 
curtailments of credits by the Dutch banks. In their desire to attain greater 
liquidity, they had not only forced local liquidation but had drawn sub- 
stantially on their London balances. 

This brought down sterling at Amsterdam very sharply, and resulted in 
substantial withdrawals of gold from London, which have amounted since 
Monday to something around £4,000,000. This sudden crisis in the Dutch 
money market has altered the outlook for the gold movement, prospects 
for which were favorable a week ago. Still, it was believed in banking 
circles at the week-end that there will be a distinct limit to Amsterdam’s 
power to take gold from London. Furthermore, despite the export of gold 
to Holland, the Bank of England lost only £235,000 gold on balance during 
the week ending last Wednesday ; the Dutch withdrawals being nearly offset 
by the Bank of England’s purchases in the open bullion market. 

So confused has the international situation become that it is less easy 
to recognize that, as regards internal stability of finance, England’s position 
compares favorably with that of other centres, several of which have appar- 
ently been infected by a sentiment of panic. 

Under such circumstances, however, England continues to be buffeted 
from all sides, and to suffer from troubles which are world-wide and not 
of its own making. 








Bank of England’s Gold—Had Competed Vigorously 
for Transvaal Arrivals, While Holland Drew. 


We quote from the New York “Times” a London cable- 
gram, Sept. 19, as follows: 


The Bank of England took in this week £977,440 gold. Nearly all this 
represented arrivals from South Africa. Withdrawals were £4,378,225, 
practically all of which went to Holland. The Bank’s purchases of gold 
in the open market this week were made at a price much above that which 
it usually pays, but its policy of competing vigorously for these Transvaal 
arrivals has been well received. 

Its total gold holdings of £136,800,000 are still more than £22,500,000 
below those of a year ago, but the banking reserve, £60,200,000, is half a 
million sterling above 1930, while the total note circulation is more than 
£6,000,000 less than a year ago. Reduced note circulation and the addition 
of £15,000,000 to the fiduciary issue explain the favorable position of the 
reserve, as compared with a year ago, and it is considered highly desirable 
that the Bank should increase its gold holdings. A week ago, before the 
Dutch requisitions began, prospects for such increase were favorable. 








Holland Takes Gold from London and New York. 
The following is from the New York “Times” of Sept. 19: 


Holland had the distinction yesterday of appearing as a taker of gold in 
both London and New York. A shipment of $550,000 was taken from the 
Federal Reserve Bank here for Dutch account, and £1,780,000, about 
$8,900,000, was withdrawn from the Bank of England and sent to Holland. 
The guilder has been a strong feature of the foreign exchange markets for 
some time as timid capital in various parts of Europe sought refuge in the 
Netherlands. In the last few days Dutch exchange has moved into new high 
ground for the year, but yesterday a recession of one point occurred, prob- 
ably as a natural result of the gold shipment, carrying the exchange down 
to 40.354%4c. The gold lost by the Bank of England yesterday was the 
largest withdrawal since the new National Governnrent was formed. Sterling, 
incidentally, eased an eighth cent and it was assumed that the British 
authorities were testing the effect of lessened support on the market. 





— 


Berlin Blamed for Holland’s Raid on British Gold— 
Credits There Were Frozen by Debt Moratorium 
and Trade Suffered Heavily. 

The raid by Holland on the gold supplies of the Bank of 
England, which was the deciding factor in the decision to 
suspend temporarily the British gold standard, is attrib- 
utable to several different but closely allied causes, said a 
London message, Sept. 20 (copyright), to the New York 
“Herald Tribune,” which also had the following to say: 

Holland’s monetary position is immensely strong, but her trade, industry 
and banks have been subjected to a series of shocks which have produced 
a “crisis of confidence.” In July, when Germany declared a temporary 
moratorium on debts, the Dutch had a very large number of outstanding 
credits in Berlin which thus became frozen. They came in on the “stand 
still” agreement with considerable reluctance, and since then have been 
seeking to increase liquidity by realizing on other foreign debts. The 
balances held in London have been called in freely in the last week, placing 


a strain on the sterling and guilder exchange and causing an outflow. 
of gold. 
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Budget Shows a Deficit. 

The Dutch also have been large sellers of international securities, such 
as Royal Dutch, and of British funds, a fact which has been another con- 
tributing factor. 

Throughout the last week the Amsterdam Bourse has been in a panicky 
condition, which has been intensified there by the operations of an inter- 
national bear syndicate. The roots of the matter, however, go deeper than 
market manipulations. It has just been revealed that the Dutch budget 
shows a comparatively large deficit, to meet which taxation is to be 


The crisis in Germany has hit Dutch trade heavily, and exports of such 
important commodities as dairy produce and vegetables have undergone a 
severe constriction. On top of this, new restrictions imposed by France and 
Belgium on coal imports have struck heavily at the coal trade, which is 
of growing importance. 

Heavy Investments in United States. 

What is believed to be the most serious factor in the Dutch position, 
however, is the situation in the Dutch East Indies, from which so much 
home trade ultimately is derived. The terrific slump in the price of tin, 
sugar, rubber and other commodities has had a devastating effect on these 
once prosperous colonies. 

One other factor must be mentioned. Dutch investors have held for gen- 
erations large investments in the United States, railways and United States 
Steel being favorite holdings. The slump in these stocks, which has been 
accelerated in the last few weeks, has been a serious blow. 

Dutch banks, weighing up all the difficulties, have decided to prepare for 
every emergency. There is no special need for the Bank of Netherlands to 
increase its gold stock, since a recent return showed that it had increased 
by nearly one-third since the beginning of July and was sufficient to cover 
the enhanced note circulation to the extent of 68.7%. It is important to 
note, however, that much of the gold which has come in recently has 
not lodged with the Netherlands Bank but has passed into the vaults of 
various private institutions. 








Germany to Float Loan to Lure Funds Back— Will Issue 
414% Railway Bonds, Using Proceeds for Jobless— 
For Domestic Sale Only—Amount May Reach $72,- 
090,000—Loan Last Chance to Bare Holdings 
Abroad. 


In an attempt to bring back some of the German money 
that left the country, an issue of 414% gilt-edged railway 
bonds will be floated exempt from all taxation, it was an- 
nounced at Berlin Sept. 19, said the New York “Times” in 
a cablegram, which also stated: 


The amount of the loan, which will not be offered abroad, has not yet 
been revealed, and it is assumed the government wants to await the re- 
action of the German capital market before the amount is set. 

The proceeds of the loan are to be used exclusively for procuring addi- 
tional work for the unemployed. If, as is predicted, bonds to the extent 
of 200,000,000 to 300,000,000 marks (about $48,000,000 to $72,000,000) 
are floated, the amount will provide work for several hundred thousand 
throughout the Winter. 

At the same time the government announces that this is to be regarded 
as the last chance to reveal the full size of individual fortunes without 
facing prosecution in the court on charges of tax evasion. The government 
will get in touch with the governments of other countries to obtain their 
co-operation in an effort to trace German capital illegally concealed abroad. 

The Cabinet has asked President von Hindenburg to issue a decree 
instituting special courts to pass upon acts of political rowdyism, grave 
cases of criminal business transactions, and the withholding of foreign 
exchange and taxes, all of which will be relentlessly prosecuted henceforth. 








German Decree for Government Supervision of Banks— 
Private Ownership and Operation Confirmed, but 
Commissioner Will Watch Foreign Credits. 


cablegram from Berlin Sept. 19 to the New York ‘‘Times”’ 
said: 


The emergency decree regulating governmental supervision of the- 


banks, which it was thought after the bank crisis of July would bring 
material infringements on the private operation of the large banks, was 
published to-day. 

It contains, on the contrary, full confirmation of the private ownership 
and operation of the banks, which are only to be submitted to supervision 
by a bank commissioner principally vested with the formal right to demand 
full information on their status and the business done. Simultaneously, 
a partial reform of the law regulating stock companies was decreed, assur- 
ing greater publicity for their activities. 

The organs of bank supervision are to be the Commissioner and a board 
advising and consulting him. The members of the board are to be the 
President of the Reicnsbank, one director of the Reichsbank, the Under- 
Secretaries of the Ministries of Economics and Finance and the bank com- 
missioner himself. As the board is authorized to outline the rights and 
duties of the commissioner and especially to decide whether he shall lay 
down general principles of policy for the banks, the future may still bring 
more important infringements on their freedom. 

The most immediate result of the decree will be that the Reichsbank 
will lose its monopoly in directing the policy of the banks. Since the 
Reichsbank became an autonomous institution under the Dawes Plan, 
criticism has been growing, especially during the July crisis, and it was one 
of the avowed objectives of the present decree to give back to the Govern- 
ment a certain influence in the activities of the central bank. 

Aside from his duties as Superintendent of Banks, the Commissioner 
has the right to demand detailed information regarding the foreign claims 
and debts of all business enterprises, in addition to the banks. This will 
enable him to watch the financial engagements of German business abroad 
and prevent a new growth of short-term debts or a governmental policy 
which would again result in the withdrawal of the short-term credits. 

The principal features of the reform of the stock companies law are the 
enlargement of obligatory publicity, the introduction of chartered ac- 
countants after the English and American model, the extension of minority 
rights, and provisions limiting the purchase of the companies’ own stock. 
Moreover, all individual supervisory boards will automatically be dis- 
solved the day of the next stockholders’ meeting and must be re-elected 
in accordance with the decree’s provisions. 


Despite the moderate provisions of the new decree, bank supervision 
does not please the German bankers and there is an inclination in financial 
circles to regard the decree as an outgrowth of the personal resentment 
of members of the Cabinet against the large banks which refused to stand 
by when the Darmstaedter und Nationalbank and the Dresdner Bank 
cracked. The danger of political meddling in the banks’ policies and revela- 
tion of the bank's private affairs is emphasized. 

In addition to this, there are many who assert that the méasure is futile 
and will not prevent grave misapplication of the depositors’ money, such 
as that which has resulted in spectacular insolvencies during the last 
months. There is doubt whether the Bank Superintendent will be able 
effectively to supervise 100 institutions with aggregate liabilities of more 
than $3,500,000,000. 

Both decrees will be effective Oct. 1. 








Berlin Expects Maintenance of Payments on Foreign 
Bonds. 


Under date of Sept. 18 Berlin advices to the New York 
**Times’”’ said: 

Notwithstanding the weakness of the German bonds on the Berlin 
market, and on foreign Stock Exchanges, bankers here agree that break- 
down in the payment of interest on German loans held abroad is at present 
very unlikely, Possible interruption of payment has apparently been 
the consideration which the markets have had in mind while the bonds 
were falling. 

But in view of the fact that the greatly increased surplus of ‘Gamma 
exports over imports will now provide all funds necessary for remittances, 
the best financial judgment here is that trouble could arise in the service 
of Germany’s foreign bonds only in case of internal financial difficulties 
by the indebted States, municipalities or enterprises. From a purely 
financial point of view, the weakest among these debtors are admitted 
to be the German municipalities; but as regards continuance of payment, 
it is not believed that the general Government would permit default. 








Pawnshops Increase Business in Hamburg, Germany. 


Increasing business of Hamburg pawnshops is noted from 
German statistics, according to a report from Consul-General 
J. E. Kehl, Hamburg, made public Sept. 18 by the Depart- 
ment of Commerce. The latter reports: 

In February 1931 articles pawned number 19,300, while in May the 
number had increased to 22,500, or about 15%. The number rose steadily 
during these months to 21,000 in March, 21,600 in April, and 22,150 
in May. 

Among the articles pawned during May were. Beds, 366; clothing, 
5,351 pieces; linen, 4,575 pieces; jewelry, silver, or other valuable objects, 
10,610 pieces; miscellaneous articles, 3,308. 








Portugal Not to Change Exchange Rate of Escudo, 
Stabilized to Pound Sterling. 
Under date of Sept. 22 Associated Press advices from 
Lisbon said: 


Financial circles here to-day remained unperturbed by the British situa- 
tion. The Bank of Portugal, after meetings to-day and yesterday, decided 
not to alter the existing exchange rate of the escudo, which was stabilized 
July 1 at 110 to the pound steriing. 








Amsterdam (Holland) Stock Exchange Closed Following 
Suspension of British Gold Standard—Later Re- 
opened—Formation of Bankers’ Support Syn- 
dicate. 

From the New York ‘Times’ 

from Amsterdam Sept. 21: 


A dramatic step was taken here to-day when, after the Stock Exchange 
had been open for some time, its esecutive board decided to close it and 
to cancel all transactions. The Exchange will open to-morrow. 

Afterward a limited curb business was done, with sterling at 5-10% 
discount. 

The banks took special precautions against runs and business was almost 
normal. 


Associated Press advices from Amsterdam Sept. 22 said: 


As a consequence of good Wall Street advices, the formation of a bankers’ 
support syndicate and precautionary measures by the Board of the Ex- 
change, confidence prevailed to-day in all sections of the Bourse. 

The Bourse reopened to-day after being closed for one day because of 
the British situation, and it was announced in a communique that the 
Netherlands Bank would take over all outstanding contingent positions. 


we take the following 








Closing of Brussels and Antwerp Bourses as Move 
to Limit Decline Following Great Britain’s Action 
on Gold Standard—Possible Consortium in Brus- 
sels to Support Market. 

The following account from Brussels Sept. 21 is copy- 
right by the New York ‘‘Herald Tribune”’: 


Great Britain’s decision to modify the gold standard for sterling was 
met here as one of the gravest events which has befallen Europe since 
the war. Fearing disorder on the Brussels and Antwerp bourses, which 
were already so strongly shaken by the unceasing depression in stocks, 
the Government decided to close both the stock and exchange markets 
to-day. This step was taken after a conference among the Minister of 
Finance and the leading bank and town authorities. The markets will 
remain closed as long as those of other European capitals, in order to 
limit as far as is possibie the collapse of values. 

Unofficially sterling was quoted here around 160 francs against 175 the 
normal figure. International issues, especially those dependent on the 


London market, have always been the liveliest stocks traded in Brussels. 
On Sept. 22 Associated Press accounts from Brussels said: 
At a bankers’ conference to-day presided over by Premier Renkin it 

was decided to constitute a consortium with resources of $280,000,000 

to support the local market if necessary. 





The Brussels Exchange opened at noon for cash operations only. 
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Oslo, Norway Stock Exchange Closed Incident to 
Suspension of British Gold Standard. 
Associated Press cablegrams from Oslo, Norway on Sept. 
21, said: 
Castatliin of thd pound stating wen cenit bans tthe. The Stock 
Exchange closed. 








Bank of Finland to Quote Foreign Currencies in 
Dollars. 
From the ‘‘Wall Street Journal” of Sept. 23 we take the 
following (United Press) from Helsingfors, Finland: 


The Bank of Finland will quote foreign currencies in dollars in the 
future, it was announced to-day. 








Denmark Suspends Gold Exports on British Example. 


From the New York “‘Herald Tribune’’ we take the follow- 
ing from London Sept. 22 (Copyright): 

Word was received here late to-night that the Danish Government had 
suspended the export of gold until further notice. 

The action of Denmark causes no surprise bere. Great Britain is far 
and away Denmark's largest customer, taking immense quantities of pork 
and dairy products. If the Danish krone should have been maintained on 
the gold basis and should have commanded a premium against sterling, the 
trade would have been impeded seriously and Danish farmers, who already 
are suffering from low prices, would have faced ruin. Before the decision 
“was made, it is understood, a conference took place here between British 
and Danish bankers. 

This rapid movement by ove and, perhaps, by all Scandinavian countries. 
away from the gold standard, on the heels of Great Britain's action, adds 
interest to the question, already raised, whether most other countries will 
not follow suit. Great Britain, as the greatest importing country in the 
world, is a market which many other countries cannot afford to see partly 
clesed to them. 

A flight from gold in order to continue trade, however, would lend strength 
to the arguments of tariff proponents here who say that the protection 
afforded by a depreciated currency is insufficient. If the majority of Great 
Britain’s sources of supply also depreciated their currency, the position 
‘would be as before and the demand or other measures to check the inflow 
of goods would become louder. : 


A cablegram to the New York “Times” from Copenhagen 
stating that the Cabinet had decided Sept. 22 to prohibit 
the export of gold, added: 


The National Bank of Denmark still sells gold in bars on demand. 
Recently more than $850,000 in gold has been withdrawn from reserves 
of about $48 000,000. 








No Statement Regarding Denmark’s Intention As to 
Gold Standard—Situation in Other Scandinavian 
Countries. 


The following from Copenhagen, Sept. 24, is from the 
New York ““Times’’: 


Scandinavian countries are still unsettled in their currencies, and the 
Stock Exchange at Copenhagen will remain closed at least until the end 
of the week. 

In Stockholm, the only effective monetary quotation is still in dollars, 
and Sweden intends as long as possible to maintain the gold standard. 
Knut A. Wallenberg, President of the Enskilda Banken, left to-day for 
Paris for a conference in connection with a loan. C. G. Ekman, Swedish 
Prime Minister, has been conferring with Government heads on the finan- 
cial problem. 

An official statement from the Danish Governnient issued to-day on 
the opening of Parliament does not give a definite explanation of Den- 
mark’s intention regarding the gold standard. Sterling quotations are a 
little below norma!, at 17.50 kronen. 

Banks in Copenhagen to-day bought dollars at 3.74 kronen and would 
only sell them at between 4.50 and 4.60 kronen. 








Copenhagen Stock Exchange Temporarily Closed 
Incident to British Financial Crisis—Quotation of 
Foreign Currencies Resumed. 


Associated Press advices from Copenhagen (Denmark) 
Sept. 21 stated: 


As a consequence of British suspension of gold redemption, the board of 
the Copenhagen Stock Exchange met after mid-night at the request of 
leading bankers and decided to suspend quotation of all bond shares until 
further notice. 

A cablegram Sept. 22 from Copenhagen to the New York 
“Times,” said: 

Wholesale prices of grain and foodstuffs still are rising and are about 
15% above Saturday's quota ions. 

Quotations for foreign currencies will be resumed to-morrow, but the 
Stock Exchange will remain closed. 








Sweden Will Stick to Gold Standard. 


From the Brooklyn “Daily Eagle’’ of last night (Sept. 25), 
we take the following: 


Swedish Finance Minister states Swedish Government has received 
mo request to suspend gold standard, nor has a step been discussed. Gov- 
ernment is contemplating necessary measures to restore the trade balance. 
There is no reason for pessimism regarding budget position, although 
reduction in expenditures is necessary. Foreign reports that Sweden’s 


finances are in a precarious condition, are entirely unfounded, the Minister 











Norwegian Labor Conflict Ended—Agreement in Paper 
and Pulp and Other Industries. 

The prolonged and serious labor conflict in Norway 

finally has been settled, according to a radiogram from 





Commercial Attache Marquard H. Lund, Oslo. The De- 


partment of Commerce on Sept. 18 said: 


On . 7 the paper and pulp industry reached an agreement with its 
BR Deere production was resumed immediately. All other labor organi- 
zations, except masons, also reached agreements concerning resumption 
of work but the Employers’ Association insisted that they would not 
call off the general lockout unless the masons accepted. The masons 
apparently gave in. Average reduction of wages are between 5 and 8% 
which is considerably less than originally requested by the employers. 
The struggle has lasted since late in March and caused serious losses in 
the industrial production of the country and has served to greatly reduce the 
purchasing power of the working population, Norwegian reports indicate. 

The workers totaling about 85,000 in number originally affected by 
lockouts were principally from the paper, tron mining, textile, clothing, 
printing, shoe, building, sawmilling, and planing industries and some 
newspapers and chemical factories. Later, however, sympathy lockouts 
were declared by the electro-chemical industry (Norsk Hydro) and several 
domestic industries. As a counter move, thetransport workers announced 
their intention of declaring a strike in sympathy with the workers involved 
in the lockouts. 

The employers claimed that existing high wages kept the cost of produc- 
tion at a level where it was impossible for them to meet competition. The 
workers, however, claimed that in view — advantage = on — 

ers through the drop in the cost raw materials, 
sek ne eeteunt Guages tnamanaa a ep doe ty nena ad Cin a ee 
very slight. 

The cut proposed by the employers was reported to be as large as 12% 
in some cases. Apparently the opposing pointe of view have been con- 
ciliated so that the reductions will be considerably less than this amount. 

The settlement of the Swedish textile strike and the avoidance of the 
threatened lockout in Danish industries is believed to have had a beneficial 
effect upon the Norwegian labor conflict. 








Czechoslovakian Export Trade Cancels Sterling Orders 
—Accepting Only Those in Dollars and Crowns. 


The following Prague cablegram, Sept. 24 is from the 
New York ‘“Times”’: 


The Czechoslovakian export industry has cancelled all current orders 
based on sterling and is accepting new orders only in dollars or Ozech 
crowns. 











Yugoslavian Banks Meet Run with Aid of National 
Bank. 


A eablegram from Belgrade, Sept. 24 to the New York 
“Times” said: 

A run took place on Yugoslavian banks to-day, but these institutions, 
with the aid of the National Bank, were able to meet it. There also was a 
rush to buy real estate, the prices of which consequently climbed steeply. 
Stock Exchange business was normal except that pounds, marks and 
pengoes were not quoted. 








Pound Sterling Again Quoted in Budapest by National 
Bank. 


Under date of Sept. 23 a cablegram from Budapest to the 
New York “Times” stated: 


The English pound, which last week was quoted at 27 to 28 pengoes, 
was again restored to the Exchange list by the National Bank to-day at 
23 to 24. Other currencies also showed slight declines, including the lira 
and the Swiss franc. 








Rumania Goes on Franc Basis. 


Bulgaria advices Sept. 24 are taken as follows from the 
New York “Times”: 


All business and financial transactions for foreign account were carried 
on here to-day on the French franc basis. The pound virtually disappeared, 
so that yesterday not even the National Bank could supply sterling to some 
exporters. 

In Braila and Galatz it was reckoned that Rumanian grain exporters 
had lost 10% as a result of the decline of the pound and government as- 
sistance is being discussed. 








Rumania’s Gold Reserve Detailed. 


The following statement from the National Bank of 
Rumania was issued by the Rumanian Consulate in New 
York on Sept. 24, according to the New York ‘““Times”’: 

The gold reserve comprising both coins and ingots is 31.66% instead of 
25% as required by law: the total reserve in gold and foreign exchange 
is superior to the legal limit of 35% without taking into account its sterling 


balances. This proves that the situation of the National Bank of Rumania 
and of the Rumanian currency is sound. 








Canada to Keep to Gold Standard, Says Prime Minister 
Bennett. 


The following Canadian Press advices from Ottawa Sept. 
20 are from the Montreal “‘Gazette:”’ 


The Government of Canada proposes to maintain the gold standard. 
This was the brief statement of Rt. Hon. R. B. Bennett, Prime Minister 
and acting Minister of Finance, to-night in respect to news from London of 
suspension of the Gold Redemption Act. 

‘‘What Great Britain may do is for the Government of Great Britain 
to determine,’’ said Mr. Bennett. ‘‘As for Canada, we propose to mafin- 
tain the gold standard.’’ 

The Prime Minister added that he had nothing further to say on the 
matter. 

Provision for redemption of Dominion notes in gold is the important 
feature of the gold standard, it was explained this evening by an official 
of the Finance Department. Under the Act a note of the Dominion of 
Canada is redeemable in gold. It is also provided that there shall be no 
restriction on the movement of gold in Canada. Canada is now on the 
gold basis and a note of the Dominion may be exchanged for gold on pre- 
sentation. 
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Canadian Dollar at 93144 Cents—Lowest Price Since 


July, 1924. 
From the New York ‘“‘Times’’ of Sept. 22 we take the fol- 
lowing: 

The gold stocks of this country were reduced yesterday by $7,500,000, 
which was set aside by the Federal Reserve Bank of New York under ear- 
mark for foreign account. Recently, increases of foreign earmarked gold 
have been frequent, and the guess has been hazarded that the gold was being 
segregated for either French or Dutch account. The bank never announces 
the identity of correspondents for whom it earmarks gold. 

Additions to the country’s gold holdings are in prospect by way of ship- 
ments from Canada. Advices from the Dominion to Wall Street yesterday 
were that $500,000 gold would be shipped ew York soon. Canadian 
exchange, which recently has been far below gold transfer point, broke 
sharply yesterday with the decline in sterling. The Canadian dollar was 
quoted at 934 cents, a drop of 4% cents under Saturday’s closing and the 
lowest price since the week of July 26 1924. 

In its Sept. 20 issue the “Times” said: 

The Canadian dollar fell yesterday to a quotation of 98 cents in the foreign 
exchange market here, making the lowest level since Nov. 18 1929. This 
is far below the gold transfer point, which is generally placed at about five 
thirty-seconds of 1% discount. 

The drop is attributed here to lack of a free movement of gold from 
Canada. Intermittent shipments of the metal have been made from the 
Dominion in the last few months, but nothing that can be regarded as a 
real gold movement. 

Gold to the amount of $1,004,000 arrived here yesterday from Canada. 
This shipment constituted the only change in the monetary gold stocks of 
the country for the day, according to the Federal Reserve Bank of New 
York. Neither exports nor changes in earmarkings were reported. 








‘President Leman of Canadian Bankers’ Association 
Says Depreciation of Canadian Money Is Only 
Temporary. 

Associated Press advices from Montreal Sept. 21 said: 


Beaudry Leman, President of the Canadian Bankers’ Association, said 
to-day the depreciation of the Canadian dollar on New York exchanges is 
only of a temporary character, and need not cause concern to investors or 
the general public. 

“Such depreciation of our dollar comes in occasional cycles,’’ Leman said. 
“The Canadian dollar has been very low before in New York, but it has 
come back to normal, and it will thistime. It is in keeping with the Federal 
situation and need not cause concern. ‘Time will prove a healing factor in 
this matter as in the general financial situation.’’ 








Canadian Money Refused in Buffalo, N. Y. 
United Press advices published in the “Wall Street Jour- 


nal” of Sept. 23 stated: 


Leading retailers and banks in Buffalo are refusing to accept Canadian 
currency because of the high discount rates resulting from Great Britain's 
suspension of gold payment. 

Retail trade of downtown Buffalo is variously estimated at from 5% to 
10% Canadian. Heretofore, Canadian money has been accepted in Buffalo 
at 

The stores’ action followed a decision by Buffalo banks to accept no 
Canadian money on deposit until the rates ceased to fluctuate. The 
banks said that they would, however, hold the money until it could be dis- 
posed of at as low discount rate as possible. 

A few stores accepted Canadian silver coins, but no bills. Officials of 
International Railway Corp., which controls Buffalo’s trolley and bus 
service here, said an order was issued to all their employees Tuesday to 
accept only United States money. 

The company operating the Peace Bridge, the newest international 
bridge here, stated it still was accepting Canadian money at face value in 
payment of toll tickets. 








Canada Asks Mines to Divert Gold from United States 
Mint. 
From the New York “Times” we take the following 


(Associated Press) from Toronto Sept. 21: 


The Toronto ‘‘Star’’ says the larger Canadian gold producers have been 
requested by the Dominion Government to forward to the mint at Ottawa 
gold bullion shipments which ordinarily would be sent to a United States 
mint because of the discount on Canadian funds. 

“It is understood this request does not involve an embargo on gold ship- 
ments from Canada,”’ the “‘Star’’ says, ‘‘but is merely made as a temporary 
measure to strengthen the Government's position at this time. The pro- 
ducers themselves, an official of one of the large mines states, are anxious 
to co-operate with the Government in this matter.”’ 








Canada to Take Over Royal Mint. 
The following from Ottawa is from the “Wall Street 


Journal” of Sept. 23: 

Following legislation passed at the last session of Parliament, Canada will 
shortly take over the Royal Mint here. The Finance Department has been 
arranging with Canadian mines for supplies of gold bullion. Officials deny 
an embargo on gold shipments. 








Canadian Bankers See No III-Effects from Great Brit- 
ain’s Suspension of Gold Standard—Views of Presi- 
dent Gordon of Bank of Montreal, T. B. Macauley 
and President Holt of Royal Bank. 

Canadian banking leaders do not expect England’s tem- 
porary suspension of the gold standard to have any percepti- 
ble effect on Canada’s economic position, they indicated 
on Sept. 21, said Montreal advices to the New York “Jour- 
nal of Commerce,” which also had the following to say: 








The long-term effect of the move was considered favorable. 


The measure was hailed by T. B. Macaulay, President of the Sun Life 
Assurance Co., as a means of solving Britain’s wage problem. 


Gordon Makes Statement. 

Sir Charles Gordon, President of the Bank of Montreal, issued the 
following statement: 

“This development has been foreshadowed by various events during the 
past few days, including the general decline in the security market. I have 
no doubt this action will temporarily make it more difficult to procure 
sterling exchange on the old basis. 

“It may also prevent the British purchase of raw materials, such as 
cotton, from the United States, on as favorable a basis as if the exchange 
was stabilized. On the other hand,” added Sir Charles, “should the British 
pound fall further, its reduced purchasing power would result in British 
buyers reducing the amount at which they are willing to buy any given 
commodity. 

“It will also prevent, probably, withdrawal of funds from the London 
— and depress British war loan bonds on the New York market still 

er. 

“I have not had sufficient time to consider this latest development in the 
international situation to warrant a fuller statement at this time, but I 
do not anticipate any drastic consequences as far as Canada is concerned.” 

Mr. Macaulay said in part: 

“The abandonment of the gold standard is really the beginning of the 
solution of all Britain’s financial problems, and, I am convniced will, in the 
end, prove a highly desirable move and the first step toward better times in 
the Old Country. Its immediate effect will be disturbance, but its long 
distance effect will be good.’’ y 

“Canada should not be adversely affected in any way,’’ said Sir Herbert 
Holt, President of the Royal Bank of Canada. ‘Britain should now con - 
centrate on balancing her budget and seek to further her trade with the 
dominions, which policy, Sir Herbert felt, would make for the best interests 
of the Empire. Britain could not proceed in any other way than by re- 
linquishing the gold standard,’’ said Sir Herbert. 

“The Bank of England should have long since raised its discount rate, 
the accepted method of preventing withdrawal of funds.” Sir Herbert 
added that Britain should now raise her tariffs, to further domestic employ- 
ment; should reduce labor costs and should bring industry as a whole to a 
more modern basis. Sir Herbert said it was a wise precaution to close the 
London Stock Exchanges and he advocated a similar closure both here and 
in New York until the whole situation clarifies. 





— 


Canada’s Gold Reserve $74,987,400. 


From the “Wall Street Journal” of Sept. 22 we take the 
following from Ottawa: 


Canada’s gold reserve at the end of August totaled $74,987,400. Of this 
total, $2,402,200 was held against savings bank deposits and $71,615,300 
against bank notes issued. The total was $969,800 in excess of statutory 
requirements. Notes in circulation at the end of August amounted to 
$141,615 ,300. 











Montreal and Toronto Stock Exchanges Remove Re- 
strictions Imposed Incident to British Financial 
Difficulties. 


The Montreal Stock Exchange announced on Sept. 22 that 
trading restrictions on international issues had been removed 
according to press advices from that city. On Sept. 22 the 
Montreal ‘‘Gazette”’ stated: 


A Pegged Market. 


Operating on a restricted trading basis, through the decision of the 
Montreal Stock Exchange Committee that the public interest would be 
best served by ruling that all transactions must be at prices at or above 
the last sale of board lots, trading on this market yesterday was on a 
tight scale, with prices held arbitrarily steady. The wisdom of such a 
n.ove was generally recognized on the Street, preventing as it did a large 
flood of nervousness and unnecessary selling, which under present market 
conditions would have resulted in an almost complete collapse in values. 
The fact that a free market was maintained in Wall Street, with that mar- 
ket rallying robustly after a weak opening, will not detract from the sound- 
ness of the move here, 

The same paper (Sept. 22) said: 

Similar restrictive trading measures to those on the Montreal and To- 
ronto Stock Exchange were put into force on the Montreal Curb Market 
before the opening of the market yesterday, with the result that the vol- 
ume again siumped to smail proportions and the majority of the list closed 
unchanged from Saturday’s close, the minimum level at which stocks 
could be sold. Beauharnois Power was the active leader of the list, but 
closed unchanged at 3%. Distiller Seagrams made the only movement 
in price, this issue closing at 7%,.up %& net. 

The case was the same ‘n the mining division, with the total volume 
of sales also falling off materially. Siscoe gained a slight fraction to close 
at 5914, while the other issues were unchanged or came out in broken lots. 

On a narrow list sales were contracted approximately 4,000 shares. 

Ofthe20issuesto ake their appearance on the board there were 2 gains, 
while 10 of the list remained unchanged from their previous close and 8 
issues came out in broken lots only. 


From the Toronto “‘Globe” of Sept. 22 we take the fol- 
lowing: 

The drastic emergency meas’ re adopted by the Committee of the To- 
ronto Stock Exchange, establishing minimum price levels at which stocks 
could be traded was modified late yeste.day afternoon, and at least a 
part of the restrictions imposed on share transactions will be removed 
to-day. . 

Following a meeting of th governing committee of the Exchange, it 
was announced that all internationally listed stocks will be exempt to-day 
from the minimum price edict. In other respects the day’s trading will 
be on the same basis as that of yesterday. 

Modification of the emergency measure is interpreted as an indieation 
that confidence is being restored in the stock market situation. No one 
in close touch with the events of the last few days doubted for a moment 
that unrestricted trading yesterday would have brought about a fleod 
of nervous liquidation which would in turn have utterly demoralized the 
price structure. That financial catastrophe was averted, however, by 
the compromise of the minimum price ruling rather than the other extreme 
step of closing the Exchange entirely. 
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Buy Gold in London—American Interests Purchase 
£210,000 in Metal. 


The following is from the New York ‘‘Sun”’ of last night 
(Sept. 25): 

For the first time in several years American banking interests bought 
gold in London at a premium in depreciated sterling, it was announced 
in London to-day. Banks here said it was impossible to explain the nature 
or the profit of the transaction or its purpose. There was doubt whether 
the gold would be actuafly imported here from England, 

The purchase amounted to £210,000 and was made in the open market 
yesterday, the gold bought being freshly mined metal from South Africa. 
The price paid was presumably 103 shillings 5 pence an ounce, against 
@ par rate under the old gold standard of 84s.11}4d. The price of gold 
to-day in the London open market rose to a new high record at 114s. 9d., 
so the buyer has a speculative profit in sterling already on the deal but, 
owing to the fresh fall in sterling to-day, the profit would be translated 
into a large loss if the gold were to be resold in terms of depreciated sterling. 

If the transaction was a speculative one the trader who handled it might 
have made a profit of about one cent on the pound by quick action in 
the exchange market. It was pointed out here that the purchase may 
have been a hedge against some banking or commercial transaction. 








American Dollar Replaces Pound Sterling in Cal- 
culations of Certain Commodity Shipments from 
Pacific Coast to Europe. 


San Francisco advices (Associated Press) as follows 
. Sept. 25, are taken from the New York ‘‘Evening Post”: 


The American gold dollar has replaced the pound sterling as the founda- 
tion for future rate basis calculations on shipments of certain commodities 
from Pacific Coast ports te Europe, as the result of action by the Pacific 
Coast European conference. 

The action followed suspension of the British gold standard, and a two- 
day session of the conference here. 

Principal commodities affected by the change will be grain, borax, copra, 
copra cake and lumber. 








Argentina Arranges New Loan of $25,000,000. 


Buenos Aires advices (Associated Press) Sept. 22 said: 


The Argentine Government was said in official circles to-day to have con- 
cluded arrangements with Brown Brothers, Harriman & Co. of New 
York for a loan of $25,000,000, maturing in six to nine months at 6% 
interest. The credit is designed for redemption of the $50,000,000 loan 
which is due on Oct. 1. 

Argentine bankers will purchase $20,000,000 of the new loan and Amer- 
ican firms doing business in this country will take the other $5,000,000. 

The “Eastern Prince’ is on the way to New York with $5,000,000 in 
gold to apply to the $50,000,000 loan. 








Argentine Peso Pegged—-President Casal of National 
Bank Explains Action Due to Uncertainty in 
London. 


From the New York ‘World Telegram’’ we take the 
following (United Press) from Buenos Aires Sept. 25: 


Pegging of the Argentine gold peso on exchange at 180 to $100 was due 
to uncertainty in London, Adolfo Casal, President of the National Bank, 
said to-day. 

The Government desired to avoid uncertainty to business due to arbi- 
trary quotations by private banks that had advanced the dollar rate 
to 195 gold pesos per $100, while the National Bank was quoting 170, 
Casal said. 








Brazil Unable to Meet Total Interest On Foreign Debt. 


Sebastiao Sampaio, Consul General of Brazil in New York, 
gave on Sept. 19 the following official statement he received 
from the Brazilian Government: 


An extraordinary depression in the exchange rates, determined by various 
internal conditions as well as by the situation of the world, makes it im- 
possible for the Brazilian Government to acquire foreign exchange to meet 
the total interest on its foreign debt. For this reason, the Government 
has arranged with its correspondents in London to study a plan to regulare 
temporarily this situation, allowing some relief to the exchange market. 
The Government contines its financial policies and it is expected that it 
will overcome the present difficulties in the shotest possible time. The 
economical situation improves and there is perfect order throughout the 
country. 

Consul General Sampaio also furnished the following last 
figures, showing favorable balances, both in the foreign 
trade of Brazil and in the Government budget: 


According to an official cable report, total revenues of the Brazilian 
Government during the first eight months of 1931 amounted to $104,- 
285,920, against total expenditures of $99,130,710. No borrowings from 
banksfon accounts of future revenues have been necessary during the 
current year. 


>» The foreign trade of Brazil for the first eight months of 1931 also showed 
@ favorable balance of $65,746,600. 








New York Stock Exchange Notice Regarding Payment 
of Interest on Brazilian Coffee Loan. 


The following notice was issued Sept. 24 by the New York 
Stock Exchange: 
United States of Brazil. 
Government 744% (Coffee Security) Loan of 1922, Due 1952—Interest. 
NEW YORK STOCK EXCHANGE. 
Committee on Securities. 
Sept. 24 1931. 
Notice having been received that interest of 334 % due Oct. 1 1931 on the 
United States of Brazil 


Government 734% (Coffee Security) Loan of 1922, due 1952, will be 
paid on said date 





———— 


The Committee on Securities rules that said bonds be quoted ex-interest 
3%% on Thursday, Oct. 1 1931, and thereafter to be a delivery must carry 
the No. 19 and subsequent coupons. 

ASHBELL GREEN, Secretary. 
pn 


Gold Exports from Colombia Prohibited—Finance 
Dictatorship Proposed. 


Associated Press advices from Colombia on Sept. 24 stated: 


President Olaya to-day barred gold exports from Colombia under author 
ity granted by a blanket enactment of Congress and immediately began 
consideration of appointment of a bankers’ committee of exchange to 
supervise exchange rates. 

The new legislation gives the President the power to “‘take any economic 
or financial measures whichjare needed to assist the country in the present 
crisis."’ 

The exchange of United States dollars for Colombian pesos was pro- 
hibited during the day by agreement between the banks to prevent specu- 
lation. 

The legislation followed a decline of one-third of a cent in the value of the 


peso. 

At the National City Bank the quotation was 1.04 to the dollar. 

The newspaper “El Tiempo’’ says the new gold policy, combined with 
coffee sales in October and November, will increase the national bank gold 
reserve to $30,000,000 by the end of the year and will make possible stabiliza- 
tion of the peso. 


From the New York “Times” we take the following 
from Bogota Sept. 24: 


The new law authorizes the President to restrict imports for a period of 
one year, the restrictions being revocable or alterable only in event of un- 
reasonable increase in the cost of living. It is understood that the restric- 
tion may be by prohibition of the entry of luxuries and by raising duties 
on farm products and necessities that can be produced in Colombia, but 
that the present free list, excepting cement, not be subject to change. An 
increase in the rate on agricultural machinery is authorized. 

The President also is empowered until the end of 1931, after consulting 
with the new board, to be composed of three Representatives and three 
Senators, to adopt financial and economic measures necessary to solve the 
crisis, but he cannot establish any monopolies not yet authorized by law. 

The selling price of dollar drafts, unchanged since March 1929, rose 
yesterday to 104, parity being 10234. Probably beginning to-morrow the 
sales of foreign drafts will be subject to the approval of the new exchange 
control board and limited to legitimate commercial transactions. Also 
bills of the National Treasury and the Bank of the Republic will cease to 
be convertible into gold. 

A decline of $750,000 of the gold reserves of the Bank of the Republic 
in the first half of September probably provoked the hurried steps taken. 








Uruguay to Levy 25% of Duty in Gold. 


The following from Washington Sept. 23, is from the 
New York “Journal of Commerce”’: 


Legislation providing for the collection of 25% of all Uruguayan duties 
in gold and 75% in Uruguayan paper legal pesos for the remainder of the 
fiscal year ended June 30 next has been submitted to the Uruguayan Con- 
gress by the National Administrative Council, according to a cable to the 
Department of Commerce to-day from Assistant Trade Commissioner 
Grant L. Thrall at Montevideo. This action is designed to take the place 
of the recent temporary increase of one-half the existing import duties and 
surtaxes applying to a wide range of merchandise. 

Certain products considered as articles of necessity, such as bulk sugar, 
rice, coffee, kerosene, salt, terbamale, farina and gasoline, or raw materials, 
and those intended for industry or domestic production, would be exempt 
from the collection of 25% of the duty in gold, it was reported. fare 








Brazilian Currency To Be Based on Dollar Instead 
of Pound Sterling. 


United Press advices, as follows from Rio de Janeiro, 
Sept. 21 are taken from the New York “Herald Tribune”: 


The Director of the Department of Currency announced to-night that 
Brazilian currency exchange henceforth will be based on the dollar instead 
of the pound sterling. The Department, after conferring with local and 
foreign bankers, adopted temporarily an official minimum rate of 16 mil. 
100 reis per dollar. 








British Importers in Brazil Profit by Low Sterling Rate 
—Underquote Americans. 


From Sao Paulo, Sept. 22, wireless advices to the New 
York ‘‘Times”’ stated: 


The pound sterling was quoted at 66 milreis by Rio de Janeiro and Sao 
Paulo banks to-day, with considerable business being transacted. British 
importers, using the low sterling rate, are already underquoting American 
importers, and a continued low sterling rate is expected to boost British 
imports. 

The Government has not reached a decision with regard to using the 
American dollar in place of the pound as the basis of the milreis. The 
final decision is not expected for a week. ‘The gold milreis was based on the 
pound by the law of 1846. The Government has made no move for re- 
valorization. . 








Peruvian Market Reported Unaffected by British 
Financial Crisis—No Operations in British Cur- 
rency. 


Under date of Sept. 21 Associated Press advices from 
Lima, Peru had the following to say: 

The British financial crisis had little effect on the Lima market to-day, 
and banks quoted the pound sterling at the same rate as previously. There 


were no operations in British currency, however, and the quotation was 
purely nominal. 








Argentina Stock Exchange Suspends Quotations in 
Foreign Exchange. 
From Buenos Aires Sept. 21 we quote the following Asso- 
ciated Press account Sept. 21: 
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The Stock Exchange suspended foreign exchange quotations to-day on 
account of the Bricish financial crisis. Argentina buys chiefly from the 
United States, but it sells almost entirely to Great Britain, for which reason 
it was pointed out, movement in sterling would affect the relation of the 
peso to the dollar. Banks also declined to make exchange transactions. 








Bank of the Nation of Buenos Aires, Argentine, 
Quotes Foreign Exchange Rates Only on Sterling 
Dollars. 


A Montevideo cablegram Sept. 22 is taken as follows from 
the New York ‘“‘Times’”’: 


The Bank of the Nation in Buenos Aires, after vetseet to quote foreign 
exchange rates on any currency Monday, quoted rates to-day only on 
‘sterling dollars. Sterling at 31%d. per paper peso compared with Satur- 
day’s 29. One hundred dollars was quoted at 180 gold pesos, which makes 
the paper peso worth 24.45 cents, compared with Saturday’s 25.84, when 
$100 was quoted at 170.25. 

This is 42.46 cents. The Bank of the Republic in Montevideo refused 
to quote exchange rates on any currency yesterday or to-day. 








Bolivia Puts Pound Sterling at Face Value—Foreign 
Exchange Transactions Suspended. 
Associated Press advices from La Paz (Bolivia), Sept. 22 
stated: 


The central bank suspended to-day foreign exchange transactions but 
continued payment of the pound sterling at its face value. 








Chile’s Reserve in Pounds Sterling. 


Associated Press advices on Sept. 21 from Santiago (Chile), 
stated: 

Consternation in Santiago financial circles to-day followed the British 
decision. The “hilean peso is based on the British sixpence, and about 
half of the Banco Central’s gold reserve abroad is in sterling and deposited 
in London. The reserve may be changed into dollars and transferred to 
New York. The Government placed inspectors at all ports and border 
cities to search ovtgoing trunks and bags for gold in an attempt to keep 
it within the country. The value of the Chilean peso is fixed by law at par. 








Peso Advances in Mexico—Silver Outlook Improves. 


The following copyright message from Mexico City Sept. 
21 is taken from the New York ‘“‘Herald Tribune’’: 


The interest of Mexico in Great Britain's partial suspension of the gold 
standard for domestic purposes was inspired to-day by the fact that Britain’s 
step was analagous to that taken in July by Mexico in making the silver 
peso legal tender and demonetizing gold. 

Several leading bankers, among them Alberto Mascarenas, gold manager 
of the Bank of Mexico, and Gaston Decombes, director of the Banco 
Nacional de Mexico, while reserved in their comments pending a careful 
study of the British action, spoke optimistically in a general way of the 
effect the British step might have on Mexico as the world’s chief silver 
producer. The silver peso gained considerably to-day and closed at 2.9 
to $1, as compared with 3 and more to $1, a mark it had held recently. 








Calcutta (India) Stock Exchange Closed As Result of 
Suspension of British Gold Standard. 

The Calcutta, India, Stock Exchange did not open on 
Monday, Sept. 21, because of uncertainty following receipt 
of the news of Great Britain’s suspension of the gold standard 
said an Associated Press cablegram from Calcutta, Sept. 21. 








Bank Holidays in India—Declared Incident to In- 
auguration of Measures Governing Foreign Ex- 
change Business. 


Advices from Simla, India, Sept. 23 to the New York 
**Times’’ said: 

All banks were closed throughout India to-day and will remain closed 
to-morrow. The Secretary of Finance of the Government of India states 
that these banking holidays were declared solely for the purpose of allowing 
time for measures to be taken to enable business in foreign exchanges to be 
reopened in a calm atmosphere. 

“No anxiety need be felt regarding the internal financial situation, 
which is absolutely sound,’’ he said. ‘*When business reopens money will 
be available in the usual way to meet current public demands.’’ 

Mahatma Gandhi's speech at Tuesday’s meeting of the Federal Struc- 
ture’s Committee attacking the procedure adopted by the British Govern- 
ment and the Government of India in the matter of the rupee had fallen 
uncommonly flat here, but reports from the Provinces indicate increasing 
nervousness in the bazaars and some of the smaller Indian banks are 
awaitirg the resumption of business, which is expected Friday, with a 
certain amount of concern. 











India’s Gold Reserves Reported Intact—Suspension of 
Statutory Obligation to Sell Gold or Sterling 
Against Rupee. 

From the New York ‘“‘Herald Tribune’”’ we take the follow- 
ing from Simla, India, Sept. 21 (Associated Press): 

Suspension of the statutory obligation to sell sterling or gold against 
rupees was announced to-day by Sir George Schuster, Finance Minister of 
the Government of India, in the Legislative Assembly. The Viceroy 
already has signed the ordinance. 

The Government has had no time to settle the details, Sir George said, 
but there is no necessity for panic or anxiety. London, New York and other 
centers would arrange for a brief cessation of business, he told the Assembly. 
Although some loss has occurred in currency, India’s gold reserve stands 
intact and the purchase of gold will not be stopped, he said. 












Viceroy Bars Debate on Gold in India—Complaint 
Made That London Failed to Co-operate With 
Regime There in Crisis. 


A Simla (India) message to the New York ‘‘Times” 
Sept. 22 stated: ' 


An attempt was made in the Legislative Assembly to-day to start debate 
on the present financial crisis but was frustrated by an order of the Vice- 
roy disallowing the discussion on the grounds the subject could not be 
ventilated without detriment to the public interest. 

There is no doubt that Earl Willingdon’s intervention prevented a 
debate that almost certainly would have been embarrassing. ‘The com- 
monest charge against the British Government in this connection is that 
it proposes to rob the Indian reserves in order to bolster up British credit. 
This may be taken at its face value, but other grounds for complaint are 
found in comment which is far from being restricted to one side of the 
House, which is that there is an apparent lack of co-ordination between 
London and Simla. It is common knowledge to-day that members of the 
Government of India, from the very highest officials down, received their 
first news of the departure from the gold standard when a press dispatch 
arrived at their breakfast tables yesterday morning. It is understood a 
dispatch from Sir Samuel Hoare, Secretary of State for India, did not 
arrive until nearly midday, when it had been necessary for the Govern- 
ment of India to take action of its own. 

-Conservations in the lobbies disclose the further surprise that whereas 
Sir George Schuster, in reply yesterday to a question asked by Mr. Moore, 
the leader of the European group, as to whether the rupee would be linked 
to sterling, said he was unable to reply, a few hours later Sir Samuel, 
making an announcement to the roundtable delegates, said the rupee 
would be stabilized on a sterling basis. 

The feeling of nervousness has increased since yesterday. Banks 
throughout India were closed to-day. Advices received in official quarters 
indicate that on the whole the attitude of the public is calm, but in one 
or two places, notably Bombay. restlessness is becoming apparent. 

Responsible opinion seems to favor linking the rupee with sterling at its 
present parity as infinitely the safest way of preventing demoralizing fluc- 
tuation and unscrupulous speculation. 








Rupee to Keep Ratio to Pound Indians Learn—British 
Financial Plight Hangs Like Pall Over London 
Round-Table Conference. 


The following London account (Associated Press) , Sept. 21, 
appeared in the New York “Herald Tribune’”’: 


Great Britain’s financial plight hung like a pall over the meeting of the 
Federal Structures Committee of the Indian round-table conference to-day. 
Sir Samuel Hoare, Secretary for India, announced to the Committee that 
the rupee would maintain its ratio to the pound sterling, rather than its 
hitherto virtually synonymous relationship to gold. He appealed to all to 
stand by the rupee and urge their friends to do likewise. 

“‘A break in the rupee exchange, on which the structure of Indian finance 
is built, would create a financial and economic crisis of the first magnitude, 
the ee of which in these days of crisis, it is impossible to foresee ,’’ 
he said. 

Effect Not Minimized. 

The opinion of the delegates was that India would have to make the best 
of the circumstances, but there was no minimizing the results which the de- 
preciation of sterling values would have on Indian commerce, already 
demoralized by the political events of last year. 

Mahatma Gandhi sat through the routine discussions of relations between 
the two chambers of the projected Indian Legislature without comment, it 
being his day of silence. At the end of the afternoon session he departed, 
accompanied only by a detective, and walked down St. James St. to view 
a flat which he may rent to be nearer the sessions. 

In letters published to-night, exchanged between the Chancellor of the 
Chamber of Indian Princes and Prime Minister J. Ramsay MacDonald, 
the Chancellor said the princes and representatives of the Indian States had 
resolved to pay their own expenses at the round table conference here. 

“*We realize,’’ the Chancellor said, ‘‘that the amount thus saved would be 
only a drop in the ocean, but you know it is being offered as a token of 
our feeling of friendship.’*’ ‘The Prime Minister replied with thanks. 








Mahatma Gandhi Protests Action on Rupee—Disregard 
of Indian Legislatures Show Unbending Attitude 
of Great Britain, He Says. 


Mahatma Gandhi’s protest against the linking of the 
Indian rupee with the British pound was a subject of con- 
troversy on Sept. 23 in the Federal structures committee 
at London say Associated Press accounts from London, in 


which it was also stated: 

Gandhi said he was surprised and grieved at the action of Government 
officials in India in suspending the statutory obligation to sell sterling or 
gold against ruprees on account of the financial crisis in Great Britain. 

‘“*What pains me,”’ he said, ‘‘is the fact that the decision was taken over 
the heads of the legislatures, and in my view it is a striking proof of the 
unbending attitude of the Government in India.”’ 

Other members of the committee replied that the measure was in the 
best interests of India and helped to co-operate in tiding Great Britain 
through a difficult financial period. Sir Samuel Hoare, Secretary of State 
for India, had asked the delegates to support the stability of the rupee. 








Mahatma M. K. Gandhi of India Views Unrited States 
Gold—Believes Our “Great Hoard” a Curse—Feels 
It Should Be Distributed. 


_ United Press advices from London (copyright), are taken 
as follows from the ‘‘Wall Street Journal’’ of Sept. 17: 


The United States must dissipate its great hoard of gold, a primary cause 
of the worid depression, the Mahatma M. K. Gandhi said in an exclusive 
United Press interview. 

“‘One day America will cease worshipping mamon, and probably will be- 
come the best nation in the world,’’ Gandhisaid. ‘The United States has 
the necessary courage and idealism to become the best nation. The United 
States has a great hoard of gold, a curse and a primary cause of the depres- 
sion. This must be dissipated, distributed and put into circulation, and 
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“When I say equalized, I mean within the bounds of possibilities. ‘You 
are a great producing country and have not learned the lesson of equitable 
distribution of wealth. Luxuries are concentrated in the hands of a few. 
There are vast stores of wheat, yet people are starving. Stili, your poorest 
are more prosperous than the Indian poor. I can show you Indian villages 
and Indians actually crumbling under the weight of economic pressure.”’ 








Sir George Schuster on Measures for Regulating Sales 
of Gold and Sterling. 


The New York ‘‘Times’’ reported the following from 
Simla, India, Sept. 24: 

Sir George Schuster, finance member of the Government of India, in the 
Legislative Assembly to-day explained the steps which the Government 
intended to take to regulate the saies of gold and sterling. He gave assur- 
ance that the promise made by the London Government to support India 
was not affected by the departure from the gold standard, re-assured the 
members and the public of the stability of India banks, which will open 
to-morrow, and announced the Government plans for immediate and drastic 
economies would be placed before the House Monday. 

His statement came at the end of 24 hours of anxious activity, and the 
telegraph lines between Simla and London had been busy all night long. 
Messages to India indicated that an early Government statement was im- 
perative if the growing restlessness, which was shown alike in the confusion 
of the Bombay bullion exchange and the bewilderment in the village bazaars, 
was to be allayed. 

All sorts of rumors were in circulation, one being that the Government of 
India would be unable to pay its troops to-morrow, which is pay day. 

It is understood that sweeping economy proposals, unsparing of all, will 
be introduced in the form of a finance bill. It was also announced the Govern- 
ment would take powers to control exchange transactions so that the author- 
ity to sell sterling could be limited to the requirements of genuine trade pur- 
poses, for the fulfillment of obligations incurred before Sept. 21 and for 
reasonable domestic requirements. 

Furthermore, it was stated that if there were any tendency toward anxicty 
on the part of the public or a withdrawal of fands from the banks, the 
Imperial Bank would render assistance to meet ail legitimate demands, 
while the Government of India would stand behind the Imperial Bank. 
At present, there is no embargo on exports of gold. 








Bombay Exchange Reopens. 


United Press advices as follows are taken from the “Wall 
Street Journal’’ of Sept. 25: 


The Stock Exchange and banks have reopened after a 4-day shutdown. 

Stocks were firm with textiles 40 points above Saturday’s closing levels. 
The cotton market advanced sharply. No excitement attended the re- 
opening 


The bullion market was at a standstill pending results of the operation 
of a proviso against sterling sales to finance gold and silver. 








Moscow Thrilled by Crash of Pound Sterling—Blow to 
Capitalism Seen. 


Walter Duranty, the Moscow correspondent of the New 
York “Times” had the following to say under date of 
Sept. 22: 

Moscow has been profoundly thrilled by the British suspension of the 
gold standard and the sudden crash of the pound sterling on the world 
exchanges. 

The leading newspapers to-day devote long front-page editorials to the 
subject, even dwarfing in importance reports from the Far East that the 
Japanese are effecting a military concentration at Changchun, with the 
supposed intention of launching a drive on Kirn and perhpaps on Harbin 
itself. 

In normal times the mere threat of an extension of the Japanese influence 
to Harbin would have caused great excitement here. To-day it was 
scarcely noticed amid what ‘‘Pravda"’ calls “ta black day for international 
imperialism,’’ ‘“‘Izvestia’’ ‘‘the cruelest blow to rotting capitalism,’’ and the 
“Industrial Gazette’’ ‘‘a disaster to world standards.’’ 

Despite the violent headlines Soviet editorial comment is more reserved 
and more reasonable than might have been expected. Writers analyzing the 
causes of the British crisis stress over-investment in long-term loans to 
South American and European countries which cannot meet their obliga- 
tions, with a consequent weakening of the British financial position. 

The editorials cannot refrain from an attitude of childish triumph about 
Bolshevist accuracy in terming the post-war period one of ‘‘temporary”’ 
capitalist stabilization. 

“Even during the period of the greatest American prosperity in 1929," 
they say in substance ‘‘we stuck to the word temporary and events to-day 
show that we were right,’ and ‘“‘Izvestia’’ adds, ‘‘the British suspension of 
the gold standard is an explosion of dynamite beneath the proudest achieve- 
ment of so-called capitalist stabilization.’’ 

The editorials all stress the point that the development marks a new 
phase of the capitalist crisis, but instead of going oft on wiid prophecies 
about the approaching revolution, proceed with a careful and technically 
sound explanation of the conflict in capitalist countries, especially in 
England, between industrial capital, which seeks controlled inflation, and 
financial capital, whose interests require the maintenance of gold values. 








Stock Exchanges at Cairo and Alexandria (Egypt) 


Closed—Press There Urges Separation From the 
British Pound. 


A Cairo (Egypt) message Sept. 22 to the New York 
“Times” stated: : 

The exchanges of Alexandria and Cairo were cheed to-day and will be 
to-morrow. The markets to-day were disturbed. The vernacular press is 
urging the separation of the Egyptian pound froze sterling, but banking 
authorities contend that even if this were porsibie the Egyptian pound 
probably would fall considerably and that the pegging is a benefit rather 
than otherwise. The gold holdings of Egyptian banks have increased 
recently, the bad financial situation having forced fellaheen to sell their 
gold and jewelry, which is their method of saving, and bullion is being 
exported in exchange for gold coin. 





Australian Treasurer Believes Great Britain has 
Permanently Left Gold Standard—Expects Wide 
Revision of Monetary Policies. 


From Canberra, Sept. 22, a wireless message to the New 
York ‘‘Times”’ stated: 


Edward Granville Theodore, Federal Treasurer, believes Britain has 
permanently left the gold standard. If other countries abandon that 
standard, he says, an almost world-wide revision of monetary policies may 
be expected, with substantial increases in price levels and a renewed 
stimulus to trade. 

“I expect Britain to link silver currency with gold as a common measure 
of value,”’ he said to-day. 

W. M. Hughes, member of the Australian Parliament, siggests that an 
international conference should be held to rearrange general price levels. 








Tokyo Stock Exchange Reopens and Closes. 


From the “‘Wall Street Journal’’ of Sept. 23 we take the 
following from Tokio: 


Stock exchanges at Tokio, Osaka and Nagoya were closed shortly after 
reopening to-day due to a drop of 17 points in the new stock of the Tokio 
Exchange. 

The stock, owned by interests which operate the Tokio Exchange, 
dropped 10 points Monday when the Exchange opened, the first money 
mart to attempt business after England announced suspension of the gold 
standard. The Exchange closed Monday after brief trading. 

The same paper also, in its issue of Sept. 23, reported the 
following from Tokio: 

Public bond trading reopened Tuesday afternoon in Tokio, with prices 
sharply lower. Weakness in yen exchange is ascribed to withdrawalfof 
Chinese speculators from the Japanese markets. Financiers are concerned 
over the possible effect of the sterling drop upon Japan’s markets, but be- 
lieve that Indian piece goods markets are safe providing sterling does not 
fall below $4. 








South Africa Not to Abandon Gold Standard. 


The following from Pretoria (South Africa), Sept: 22, is 
from the New York ‘“Times’’: 


It was officially announced to-day that the Union Government had no 
intention of departure from the gold standard. 


Cape Town advices Sept. 24 were published in the “Times” 
as follows: 


It is doubtful now whether the South African Government will be able 
to maintain the gould standard. Exporters are beginning to organize 
opposition, pointing out that the consequent heavy deductions from the 
monetary proceeds of their goods when sold in Great Britain would be 
ruinous, in addition to the difficulties under which they are suffering_be- 
cause of low prices. 

Attempts of the banks to prevent the shipping of gold to Britain with 
the purpose of obtaining a large premium are being greatly resented. 
Johannesburg is endeavoring to arrange direct transactions with Paris and 
other Continental centres. 








Egypt Gets Farm Loan Bank. 


A farm loan bank has been established in Egypt, under 
the auspices of various foreign banks, according to a report 
from Consul H. E. Russell, Alexandria, made public by 
the Department of Commerce. With regard thereto the 
Department on Sept. 18 stated: 


The purposes of the bank are, among other things, as follows: 

To meet those financial and agricultural needs which do not at present 
find satisfaction at the financial establishments already existent in¥the 
country; to advance credit to co-operative societies and small agricultural 
proprietors against their crops; to sell seeds and manure to cultivators; 
to advance credit for purchase of machinery and to aid in the construction 
of irrigation projects. 

Among the subscribers to the stock issued for the bank by the Egyptian 
Government are banks of France, Germany, Turkey, Greece, Italy, and 
England. 








E. B. Reid Reports Increase in Federal Intermediate 
Credit Demand—Loans to 118 Farmers’ Co-Opera- 
tive Marketing Associations. 


The increased credit demand on Federal Intermediate 
Credit Bank, it pointed out in a statement by E. B. Reid, 
who says that the 12 Federal Intermediate Credit Banks 
have loaned to 118 farmers’ co-operative marketing asso- 
ciations, with membership of 1,500,000 individuals, and 
discounted farmers’ notes for 790 local lending institutions, 
since organization in 1923, a total of $1,250,000,000.. Both 
oans and discounts are showing an increase again this year, 
lsays Mr. Reid, who likewise has the following to say: 


With short-term agricultural credit becoming more and more difficult 
to obtain, the importance of the Federal Intermediate Credit Banks is 
increasing rather rapidly. During the first seven months of this year 421 
agricultural credit corporations, livestock loan companies and banks have 
used the facilities of the 12 Federal Intermediate Credit Banks to discount 
farmers’ notes. During a similar period in 1930 only 277 institutions of 
this kind discounted notes with these Federal banks. This in itself shows 
an increased demand for agricultural credit of a short-term or intermediate 
nature. Agricultural credit corporations or livestock loan companies 
have been established in many places where banks have failed or in areas 
where the demand for livestock loans was so great that the local banks 
could not take care of it. Since the 12 banks were organized in 1923, over 
790 local institutions have used the facilities of the Intermediate Credit 
Banks for the purpose of obtaining money to lend to farmers or livestock 
men. This is not a large number in terms of the tot.] number of banks 
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of the country, but a distinct trend toward intermediate credit is now 
being recorded at a time when, for several years, the number of banks in 
the country has been decreasing rapidly. In fact, of the 5,000 bank failures 
in the last few years most were in the country and involved banks of small 
capitalization. 

The Intermediate Credit Banks have encouraged the establishment of 
agricultural credit corporations or livestock loan companies where such 
institutions can render an economic service, that is, where the commercial 
banks are not making all the safe loans the community needs or where 
the banks recognize a distinct difference between an intermediate credit 
type of loan which the farmer needs for certain operations and the short- 
term loan. This distinction is being recognized more widely as the months 
Pass and that is one of the reasons why commercial bankers are not ex- 
tending credit to farmers as extensively as heretofore. The Intermediate 
Credit Banks also have urged bankers to co-operate with them, that is, 
submit their financial statements and do whatever is necessary so that the 
former can determine whether tney can discount farmers’ notes sent to 
them by the local commercial banks. All of these activities have resulted 
in some growth in the number of livestock loan companies and agricultural 
credit corporations but the number is nowhere near as great as many people 
would like to see it. In fact, in some territories in the middle West it is 
believed that an agricultural credit corporation can function in every 
county with great benefit to the agriculture of the county and with benefit 
to the bankers. In some areas this theory of an agricultural credit vor- 
Poration to each and every county actually is working out and is being 
watched by bankers elsewhere with a view to adopting it when the practice 
Proves to be as sound as the theory. 

It is not so easy to get credit corporations established as it is to talk 
about the need for them. This is demonstrated by the fact that the Sec- 
retary of Agriculture had available $10,000,000 which he offered to lend 
.to people who wanted either to start new agricultural corporations or 
livestock loan companies or to those solvent organizations already in 
existence wishing to increase their capital stock. The loan was to be for 
one year with probable renewal privilege. The rate of interest was very 
low. State-wide committees were appointed and those applying referred 
first to the committee and then to the Secretary of Agriculture and a com- 
mittee appointed by him. The net result was that loans amounting to 
approximately $1,327,000 were made, making available, through the 
Federal Intermediate Credit Banks, from $10,000,000 to $12,000,000. 
Of course, this was an emergency fund and had to be paid back in a rather 
rather short time. Nevertheless, it afforded an opportunity, such as it 
bee a get credit corporations under way in territories where they are 
n > 

The Intermediate Credit Banks, of course, cannot make loans directly 
to farmers as they are limited to the farmers’ paper which is offered to 
them by local institutions. The only loans which they make directly are 
to farmers’ co-operative marketing organizations upon the warehouse 
receipts representing staple agricultural commodities stored in acceptable 
warehouses. Upon such collateral they loan up to 75% of the market 
value. From organization to date they have loaned more than $600,000,000 
to more than 118 co-operative marketing associations with a membership 
of approximately 1,500,000. 

Agricultural credit corporations are incorporated under State laws and 
may do business over a very small area or may take in several counties 
or even a State or more, having branch offices. The same applies to live- 
stock loan companies. The amount of paper accepted by an Intermediate 
Credit Bank for a corporation or livestock loan company depends, in 
each instance, upon the character of the paper offered, security therefor, 
Management of the corporation, manner in which the capital is invested 
and the amount thereof pledged with the bank as additional collateral— 
the usual ratio varies from 3 to 8 times the paid-in and unimpaired capital 
of the discounting institution. Ordinarily, the local institution leaves 
a substantial portion of its capital invested in securities such as United 
States government bonds or Federal Land Bank bonds with the Inter- 
mediate Credit Bank as collateral security for the payment of all obligations 
of the credit corporation or livestock loan company to tne bank. 

The farmer-borrower applies to a credit corporation or livestock loan 
company for a loan in much the same manner as he applies to a commercial 
bank. If the loan is granted, the farmers’note is accepted, backed up 
by adequate collateral. Tne note is then endorsed by the local institution 
and sent to the the Intermediate Credit Bank where it is discounted or 
a loan made upon it to the local institution. The Intermediate Credit 
Bank may discount notes or other obligations upon which the original 
borrower has been charged a rate of interest not more than 3% per annum 
in excess of the discount rate of the bank at the time the loan was made or 
it may accept such notes or obligations as security for loans or advances 
provided the rate of interest be not greater than that permitted by the 
State law and that such notes and other obligations meet the requirements 
of the Act and the bank. The discount rate for Intermediate Credit Banks 
since early in 1930 has been 4%. Thus, the maximum rate which could 
be charged borrowers if the notes were to be discounted with the Inter- 
mediate Credit Banks, would be 7% under present conditions. 

After 8 years’ experience in discounting paper for a large number of 
local institutions, Federal Intermediate Credit Banks find that a credit 
corporation or livestock loan company should have adequate paid-in 
capital if it is to operate on a satisfactory basis. Credit corporations with 
small capital as a rule are not so successful because earnings ordinarily 
are insufficient to enable them to obtain satisfactory management, meet 
operating expenses and create reserves to absorb losses. This is not sur- 
surprising because it was the small country bank, the bank of $10,000 to 
$15,000 capitalization, that was most fatally affected, as a rule, by con- 
ditions of the last few years. 

The Intermediate Credit Banks at the beginning of July, this year, had 
outstanding approximately $125,000,000 in loans and discounts. Of this, 
$57,000,000 was represented by loans to farmers’ co-operative marketing 
associations on agricultural commodities, principally cotton, wheat, wool, 
dried and canned fruits, with the balance on half a dozen other staple 
agricultural products. August 1, of course, is a date on which loans of 
this character are usually at arather low ebb. Direct loans to co-operatives 
have been increasing in volume rapidly in recent years. The banks had 
outstanding in discounts about $79,000,000 which was nearly equally 
divided between agricultural credit corporations and livestock loan com- 
panies. ° 

Thus, although the Intermediate Credit Banks have been rendering an 
increasingly useful service, there is still opportunity for them to expand 
their business. Each bank has an authorized capital of $5,000,000, or a 
total of $60,000,000 for the 12 banks which comprise the Intermediate 
Credit System. It is possible for them to sell debentures to the extent of 
10 times their capital, which would give them a potential lending power 
of $660,000,000. To date, tnese banks have an enviable record in that 
they have loaned or discounted more than $1,250,000,000 and they have 
operated on a maximum spread of not more than 1% and have created a 
total of more than $3,500,000 in surplus and undivided profits and reserves 
for contingencies. 


a 
Federal Land Bank of Wichita, Kansas, Reports In- 


crease in Applications for Loans on Farms—Cites 
Many Refusals. 


Secretary-treasurers of local farm loan associations 
through which the Federal Land Bank of Wichita makes its 
long-term, first farm mortgage loans, are being flooded with 
applications for loans which ‘can not possibly be made,” 
according to a statement of John Fields, President of the 
bank. Advices to this effect from Wichita, Kans., Sept. 14, 
as given in the “‘United States Daily” continue: 


Mr. Fields explained that the Bank is selling land based upon 1931 
values and it can loan only on that basis of value. He reminded prospective 
borrowers that ‘‘prices at which the Bank has sold farms acquired under 
foreclosure are a more reliable guide than prices reported to have been of- 
fered for farms in 1920." He said the Bank has funds to loan, but only to 
farmers who can offer adequate collateral and who can qualify under the 
provisions of the FederaljFarm Loan Act. 


Outlines Requirements. 


In the communication tofexecutive officers of the associations, Mr. 
Fields outlined some of these requirements necessary to obtain a co-operative 
loan as follows. 

“Loans to be made by the Federal Land Bank must be considered purely 
from the impersonal viewpoint of a prudent investor. 

“To be approved for a loan, the security offered must be a first-class 
farm in the hands of an owner whose present financial condition shows 
that he has been a careful business manager who has kept his financial 
affairs in good order. 

“‘Loans should not be made to persons who are delinquent in payment 
of taxes on their farm or of interest on farm loans now in force. 


Need Sufficient Security. 

“The security offered?must be such that its value, under present con- 
ditions, will permit the' making of a loan sufficient, after supplying the 
Proceeds of sale of surplus farm products on hand, to consolidate all of the 
applicant's indebtedness into one debt to the bank. The applicant for a 
loan must clearly be in position to pay taxes on the farm and semi-annual 
installments on the loan, if made, out of the proceeds of production at 
present prices. 

‘‘Applications for loans which do not come within these requirements 
should be rejected and not sent to the bank."’ 








Nebraska Buys Federal Bonds in Bank Dispute—Pur- 
chase Made When Some Banks Refuse to Reduce 
Service Charge for Carrying State Deposits. 


From Lincoln, Neb., Sept. 22, advices to the “United 
States Daily” said: 


The State Treasurer of Nebraska has announced the purchase of Federa 
securities amounting to $1,200,000. This move was made, the Treasurer 
explained, because some of the banks have refused to carry State funds 
unless a 1% service charge is allowed. Seventy-eight of the banks, he said, 
have accepted an offer to make the service charge one-half of 1%. The 
statement follows in full text. 

State Treasurer Bass has not seen fit to change his mind with reference 
to a one-half of 1% service charge on State funds deposited in State and 
national banks. 

Attorney General's Ruling. 

The Attorney General in a written opinion to the State Treasurer holds 
that under section 77-2501. Compiled Statutes for 1929 and sections 
77-2514 and 2515 for 1929 the State Treasurer can purchase Government 
bonds. 

Section 77-2514 and 2515 Compiled Statutes for 1928 read in part as 
follows. 

‘*Whenever there shall have accumulated in the hands of the State 
Treasurer moneys of the State to an amount in excess of the sum of $100,000, 
the State Treasurer shall in writing notify the Governor and Auditor of 
State of that fact and thereupon within three days after the service of such 
notice the Governor, Auditor and Treasurer shall meet and determine 
whether such excess is necessary to be retained in the Treasury for the 
purpose of meeting the current demands thereon.”’ 

A meeting of the Governor, State Auditor and State Treasurer was held 
and a motion passed authorizing the State Treasurer to purchase Govern- 
ment bonds up to an amount of $1,500,000. 


State Buys Bonds. 


In compliance with this motion the State Treasurer has purchased 
$800,000 in bonds of the new Government issue which bear 3% net interest 
to the State and $400,000 of 34% Government bonds which net the State 
a fraction over 3%. ‘These bonds are purchased with a view of carrying 
them through the maturity and are registered in the name of the State. 

The State Treasurer deemed it advisable to make this move owing to 
the fact that some of the banks have refused to carry State funds unless 
he allows the 1% service charge. Seventy-eight banks where State funds 
are carried have signed the agreement on a basis of one-half of 1%. Some 
of the larger banks where State deposits are carried have not signed any 
agreement to the service charge and the accounts are being carried along 
just the same as they were prior to the time the service charge law was 
Passed. 

The Treasurer alos found it necessary to go out in the State to make 
arrangements with other banks to act as clearing houses and he regrets 
that such a move was necessary. 








Possibility of Transfer of Power of Federal Farm Board 
in Next Congress—Representative Knutson Says 
that Functions may be Turned Over to the Bureau 
of Marketing—Board’s Rejection of “Walla Walla” 
Plan. 

Possibility of Congress transferring the functions of the 
Federal Farm Board to the Division of Marketing in the 
Department of Agriculture, in the event hearings fail to show 
adequate benefits to farmers from the Board’s operations, 
was suggested orally Sept. 17 by Representative Knutson 
(Rep.), of St. Cloud, Minn. He made this statement in 
connection woth the Board’s rejection of the so-called Walla 
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Walla wheat plan, said the ‘‘United States Daily’’of Sept. 18, 
the following is also taken: 


‘The action of the Farm Board in rejecting the Walla Walla plan for 
wheat production control was not a surprise to me, as I sat in the con- 
ferences between the Walla Walla plan committee and several members of 
the Board,”’ he said. “The Walla Walla plan had considerable metit, and 
it is the only plan that has been considered that would have limited wheat 
production. The other plans proposed would have exaggerated or in- 
creased production. 


Investigation Seen. 

“The new Congress will undoubtedly carefully examine the activities of 
the Federal Farm Board since its creation, and will ascertain what has been 
done with the $500,000,000 of revolving fund appropriated for the Board 
by Congress. I have heard that only $60,000,000 in cash remains in 
the hands of the Board out of that $500,000,000. Wheat pricesto-day are 
lower thanever. If Congress finds that the benefits are not equal to the 
costs, the Farm Board probably will be abolished and its work turned over 
to the Bureau of Marketing of the Department of Agriculture.’”’ 


Representative Summer's Views. 

The Federal Farm Board's letter rejecting the Walla Walla plan for wheat 
surplus control is ‘‘full of inconsistencies and contradictions’’ and the Board 
“does not seem to grasp the economics of the wheat situation as completely 
as does the wheat grower, the country banker, and the big business man 
who have passed on the plan,’’ Representative Summers (Rep.) of Walla 
Walla, Wash., stated Sept. 17. Mr. Summers led a committee which 
urged the plan on the Board at a series of conferences. 

His statement follows in full text: 


Rejects Controi Plan. 

In a letter full of inconsistencies and contradictions, the Federal Farm 
Board rejects the Walla Walla surplus wheat control plan. 

After 13 hours of discussion the Board does not seem to grasp the econ- 
omics of the wheat situation as completely as does the wheat grower, the 
country banker and the big business man who have passed on ithe plan. 
Certainly their letter of rejection to our committee is illogical and does not 
outline the plan as we presented it. 

The Board has preached reduction of acreage from every platform, over 
the radio and through the press for two years, but has secured no reduction. 
Now when we present a concrete plan to cut production, Chairman Stone 
objects to it on the ground that nonparticipating wheat growers in this and 
foreign countries might hear of our plan and increase their acreage. To 
our committee this sounds like a flat contradiction of all that has ever been 
said in behalf of reduced acreage. Every doubt has been resolved by 
the Board against the plan and nothing—absolutely nothing—in its favor. 
Which leads me to say the members of the Board are fine gentlemen indi- 
vidually who are overworked and overcautious in a time of dire distress. 
In our opinion the Board will wait indefinitely for the perfect plan while 
the wheat farmer perishes under surplus production. 

Let no one be deceived. We have presented a plan that only involves 
bookkeeping transactions with wheat now owned by the Stabilization Board 
contingent on the farmer cutting his production in a like amount for the 
harvest of 1932. Our plan does not call for any additional money outlay. 

We have made an honest, determined effort to put in operation a plan 
to cut surplus production which the Board has always said must be done if 
wheat prices are to permanently advance. The Board has rejected the 
plan. We have asked for a modified plan but the Board offers no con- 
crete plan to accomplish the thing they say must be done, 


The rejection of the Walla Walla plan by the Federal 
Farm Board was referred to in our issue of Sept. 19, page 
1851. 


LL 


Federal Farm Board’s Message to New York Coffee & 
Sugar Exchange Regarding Brazilian Coffee- 
Wheat Exchange. 


From the monthly bulletin of the New York Coffee & 
Sugar Exchange we take the following: 


The following message was received by President Pike from James C. 
Stone, Chairman of the Federal Farm Board. 


Dear Mr. Pike:— 


I beg to acknowledge receipt of your telegram of Aug. 24, asking for 
information in regard to the sale, recently made by the Grain Stabilization 
Corporation, of wheat to the Brazilian Government, for which the Grain 
Stabilization Corporation will receive coffee in payment. 

Before making this trade, the details of it were submitted to competent 
Coffee people, and I think its terms fully protect the Grain Corporation. 
For 25,000,000 bushels of wheat the Corporation received 1,050,000 bags 
of coffee, delivered at Bush Terminal, New York, freight, storage charges 
and insurance paid until October 1932. None of this coffee will be sold 
before the fall of 1932 and then in amounts not in excess of 62.500 bags 
per month, on a cumulative basis. 

You may be assured that when the coffee is sold it will be handled through 
responsible coffee concerns in the regular coffee channels and nothing will 
be done to upset or depress the coffee market. 

Yours very truly, 


JAMES C. STONE, Chairman. 














Advices to Grain Stabilization Board from New York 


Coffee & Sugar Exchange Respecting Grading of 
Coffee. 


‘The following letter has been sent by Frank C. Russell, 
_ Vice-President, on recommendation of the Board of Managers 
of the New York Coffee & Sugar Exchange: 


Mr. George S. Milnor, President, The Grain Stabilization Corporation, 
Chicago, Illinois. 

Dear Sir —From unofficial advices we learn that the Brazilian coffee 

to be shipped to this country in exchange for wheat is to be graded upon 
‘ arrival here. 

We wish to call your attention to the fact that the grading and classifica- 
tion by the licensed graders of the New York Coffee & Sugar Exchange, 
Inc., is recognized and considered official throughout the entire world. 

The official graders of the Exchange are men of long experience and 
unquestioned ability and have been appointed by the Exchange for that 
reason. The services of the Exchange in this regard are at the entire 





CHRONICLE 


disposal! of all wishing to have coffees graded and classified and its facilities 
are fully adequate to handle very large quantities. 

The charge for the grading and classification of Santos coffees is 12 cents 
per bag and in accordance with the provisions of the by-laws of this Ex- 
change a certificate of classification is issued setting forth the grade roast 
and cup quality of the coffees graded. 

Should you desire any further information in the matter, I will indeed 
be glad to furnish you with same. 

Yours very truly, 


FRANK C. RUSSELL, Vice-President. 








State Department at Washington Finds No Real Re- 
sentment in Argentina As Result of Wheat-Coffee 
Exchange. 


From the “United States Daily” of Sept. 18 we take the 
following: 

No real resentment in Argentina has been caused by the agreement to 
exchange wheat from the United States for coffee from Brazil, as recently 
arranged between the Federal Farm Board and the Brazilian Government, 
it was stated orally at the Department of State on Sept. 17. 

Inasmuch as Argentina ordinarily supplies Brazil with a considerable 
quantity of wheat, however, it was explained at the Department that 
Argentina may have been upset temporarily because of the agreement. 

With regard to American-Argentine relations, it was explained that, 
although trade had fallen off because of the world slump, the relations 
being questioned were in good shape. 

Trade relations were upset at one time, it was said, because of the embargo 

gainst Argentine meat on account of hoof and mouth disease, because 
af the embargo on grapes and fruit on account of the Mediterranean fruit 
oly. and because of the requirement to stain alfalfa seed. 








Farmers’ Grain Dealers’ Association of Illinois Calls 
on Federal Government to Withdraw from Com- 
petition with Private Business—Asks Restoration 
of Initiative to Aid Conditions. 


Resolutions calling on the Federal Government to get out 
of competition with private business were adopted by the 
directors of the Farmers’ Grain Dealers’ Association of 
Illinois at a meeting in Peoria on Sept. 16, says the Chicago 
“Journal of Commerce,” from which we also quote as 
follows: 


“Believing that personal initiative has been responsible for industrial 
and agricultural development in this country,” the resolutions stated, “and 
believing that those men who, through thrift and foresight have acquired 
property interests are entitled to the protection of those interests, we recom- 
mend that the Federal Government withdraw from competition in private 
business of all kinds. 

“We believe such a program would stimulate confidence in business, 
restore the functions of industry, increase employment and thereby create 
a demand for our surplus farm products, of which we have underconsumption 
rather than overproduction. 

‘“‘Whereas the major surplus control measures that have been proposed 
seem to run counter to natural economic laws and tend to clog up rather 
than accelerate our marketing machinery, therefore we respectifully recom- 
mend to our Congressmen and Senators that instead of passing more laws 
to interfere with normal production and marketing they repeal certain 
existing laws and regulations that tend to destroy confidence in business, 
stimulate production and restrict marketing, one of which is the Agricultural 
Marketing Act.” 








Secretary of Agriculture Hyde Makes Public Rules 
Governing Loans for Feed for Livestock in North- 
western Drouth States—Loans Payable Sept. 30 
1932. 


From the “‘United States Daily’”’ of Sept. 14 we take the 
following: 


Regulations under which Federal loans will be made for feeding livestock 
in eight northwestern drouth States. providing funds to feed not more than 
40 head of cattle, six horses and 200 sheep per family. except in Washington, 
where funds will be provided to feed 10 horses, were made public Sept. 11 
by the Secretary of Agriculture, Arthur M. Hyde. 

The loans will be payable Sept. 30 1932, with 5% interest, according to the 
regulations, which follow in full text: 

Pursuant to the authority contained in the joint resolution of Congress 
approved Dec. 20 1930 (Public Res. No. 112, 71st Cong.), as amended, 
loans to farmers in the drouth and (or) hai) stricken areas of the States of 
North Dakota, South Dakota, Montana, Utah, Washington, Nebraska, 
Idaho and Wyoming for the purchase of feed for livestock (cattle, horses 
and sheep) are authorized, under the following conditions: 

Applications for loans for feed for livestock shall be made on the special 
form prescribed and furnished by the Secretary of Agriculture and shall 
state the number, kind and age of such livestock for which the feed is 
required. 

Loans for feed for livestock to any individual family will not be in excess 
of feed for 40 head of cattle, six horses (in Washirgton, 10 borses), and 200 
sheep, at the following rates per month and for a period not to exceed six 
months: Cattle and horses, $3 per head: sheep, 30 cents per head. 

Such application shall be investigated by the Department of Agriculture 
through such agencies as it may determine and the approval or disapproval 
of the application certified by its authorized representative. Approval 
may be for a less amount than that applied for. > 

The amount approved for loan pursuant to these regulations will be paid 
by a temporary special disbursing agent to the applicant or upon his written 
order upon receipt and approval by the designated representative of the 
United States Department of Agriculture of the following documents: 

(a) Application on the form previously specified in this circuiar signed 
by the applicant and verified by the designated representatives of the 
Department in the county in which the applicant is located. 

(b) Promissory note fully executed by the applicant for the amount of 
the loan payable to the United States of America on or before Sept. 30 
1932 with interest at the rate of 5% per annum, in the form prescribed and 
furnished by the Secretary of Agriculture. Interest to Sept. 30 1932, will 
be deducted in advance from the amount loaned. 
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Chattel Mortgages Required. 

(c) A chattel mortgage upon the livestock owned by the applicant on 
which loans for feed have been gained, duly and legally executed by the 
applicant in such manner as to entitle it to filing and securing payment 
on the above-mentioned note and containing a provision authorizing the 
United States Department of Agriculture. through a representative desig- 
nated by the Secretary of Agriculture, in the event the applicant fails to 
care for and protect said property in a good and proper manner, to take 
and retain possession thereof and the expenses incurred in so doing. and 
all the expenses that may become necessary in the keeping, care, and sale 
of said property, shal] be secured by this mortgage and shall be payable out 
of the money derived from the sale of said property: and, further. that the 
agents of the said Secretary of Agriculture may at any time enter upon the 
premises upon which said property is kept to inspect and examine and take 
any measures that may be necessary for the protection of said property. 

Further, if the applicant shall fail to make payment as in said promissory 
note provided, or shall break any of the other terms and conditions of this 
mortgage, the United States, through the agents designated by the Sec- 
retary of Agriculture, shall have the right without suit or process to take 
possession of said property wherever found and may sell the same accord- 
ing to law, and shall apply the proceeds of such sale to the discharge of 
the said debt, interest, and expenses, or pro rate the same with any other 
claims of equal standing, and shall pay and surplus to the applicant or his 


assigns. 
Priority Signatures Needed. 

If the applicant has given prior chatte] mortgages on such livestock for 
which -the applicant is applying for a loan for feed, he must secure the 
signaiure of such mortgage holders to the agreement in che space 
provided on the mortgage form for the purpose. 

Such agreement shal) provide that the Government loan and lien shall be 
of equal standing with the first lien and in the event of foreclosure or sale 
the clain of the United States, whether due or not, against livestock covered 
by the mortgage made to the United States, shall be satisfied in the propor- 
tion that the sum loaned by the United States and the amount of the first 
lien against such livestock bears to the sum realized from such sale; pro- 
vided, however. that m all cases where present lien holders holding hens 
under general mortgages Covering other property in addition to the live- 
stock herein described. and where such liens aggregate amounts in excess 
of the value of such livestock, it is agreed that in any derermination of 
the right of the United States of America and present lien holders, no 
valuation of said livestock and no amount of mortgage thereon shall be 
recognized in excess of the actual sale price, nor in any event in excess 
of $60 per head on cattle, $75 on borses. and $6 on sheep. 

The lien holder must agree that he will not transfer, pledge, hypothecate, 
sell, or assign such mortgage or note without the written consent of the 
Secretary of AgricuJture or his duly authorized representative. 

(d) By a voucher form supplied by the Department of Agriculture signed 
by the applicant. 

Installments Provided. 


The right is reserved to make payments to borrowers in installments and 
to require borrowers to show how the initial installment has been expended 
before further payments are made. 

Applications for loans under these regulations must be mailed in time to 
be received by the designated representative of the Department of Agri- 
culture at the Farmers’ Seed Loan Office, Grand Forks, N. Dak., not later 
than Nov. 1 1931. 

The right is reserved to make further supplemental or amendatory regu- 
lations relative to loans for the purchase of feed for livestock from time 
to time or to withdraw these regulations at any time. (Signed) Arthur M. 
Hyde, Secretary of Agriculture. 








New Loan Regulations On Feed Enable Farmers in 
Northwest Drouth Areas to Get Federal Funds to 
Feed Hogs. 


Regulations governing Federal loans to farmers in the 
northwestern drouth area have been amended to permit 
loans for feeding hogs, in addition to sheep, cattle and 
horses, the Department of Agriculture announced Sept. 21. 

The announcement in full was given as follows in the 
“United States Daily” of Sept. 22: 


Farmers in parts of eight States of the Northwest, where loans are being 
made for feed for sheep, cattle and horses, may now borrow Federal money 
for the purchase of feed for brood sows, according to an amendment to 
regulations signed to-day by Secretary of Agriculture Hyde. The amend- 
ment authorizes lcans for the purchase of feed for not to exceed 10 brood 
sows for six months. The limit is 745 cents per month. 

The amendment is to the regulation dated Aug. 29 1931, governing loans 
to farmers in the drouth and (or) hail-stricken regions of North Dakota, 
South Dakota. Montana, Utah, Washington, Nebraska, idaho and Wyom- 
ing. 








Feed Loan Terms for Northwest Farmers Criticized by 
Gov. Shafer of North Dakota—Offer of Little 
Benefit Unless Modified, He Says. 


Unless regulations, under which farmers in the North- 
western drouth States may borrow money to feed their 
livestock, are modified by the Federal Department of Agri- 
culture, the proposal will be of little benefit to North Dakota, 
Governor Shafer stated on Sept. 14 according to Associated 
Press accounts from Bismarek, N. D., published in the 
St. Paul ‘‘Pioneer Press.’”’ The dispatch continued: 


“The requirement for a first mortgage security cannot be complied 
with by a majority of the farmers,"’ the Governor said. ‘I am disappointed 
in the new Federa! Lean regulations announced in Washington Saturday.” 

The regulations provide for loans to an individual family of not more 
than enough to buy feed for 20 head of cattle, six horses and 200 sheep for 
a period not to exceed six months 

The borrower must give a promissory note, maturing Sept. 30 1932, at 
a 5% interest rate secured by a mortgage on the livestock. 

Under the regulations announced by the Department of Agriculture 
requirement is made that if the applicant has given prior chattel mort- 
gages on livestock for which he is applying for a loan for feed, he must 
secure the signature of the mortgage holder to agree that the Government 
loan and lien shall be of equal standing with the first lien. 

Applications must be made at the feed loan office, Grand Forks, N D., 
not later than Nov. 1. They will be received from portions of North and 








South Dakota, Montana, Utah,, Washington, Nebraska, Idaho and 
Wyoming. 








Repayments of Farm Relief Loans in Drouth Area— 


Tabulations Reveal Notes Were Not Due Until 
Oct. 1. 


Farmers who received Federal drouth relief loans had 
repaid $671,673 by Sept. 12, although none of the notes 
given on the loans are due until Oct. 1, according to a 
tabulation made public Sept. 16 by the Farmers’ Seed Loan 
Office, Department of Agriculture. The “United States 
Daily” of Sept. 17 further said: 


Judging from the rate at which payments are being made, it is likely 
that more than $1,000,000 will have been repaid, of the total of about 
$47 000,000 loaned, before the first notes are due, it was stated orally at 
the Department. 

Included in the “‘payment’’ are warehouse certificates covering about 
2.100 bales of cotton, 19,000 bushels of wheat, and smaller amounts of other 
grains in storage, given to the Farmers’ Seed Loan Office as security for 
loans on commodities which the owners prefer to hold for future sale, 
according to the tabulation. The following information also was made 
available: 

Of the repayments, $455,710 are on loans from the $45,000,000 fund for 
feed, seed and fertilizer loans. Slightly more than $70,000 applies to loans 
made to provide fall pasturage in 1930; nearly $40,000 applies to loans 
from a special $2,000,000 fund for loans in the Southeast; and about $20,- 
500 applies to loans from the $20,000,000 fund for agricultural rehabilita- 
tion, including loans for purchase of food for farm families. A small amount 
applies to loans made in previous years. 








Senators Walsh and Wheeler of Montana Propose that 
Federal Farm Board Give Wheat to Red Cross for 


Relief in Northwestern Drouth Sections—Confer 
with President Hoover. 


Senators Walsh (Dem.) and Wheeler (Dem.) of Montana 
at a conference with President Hoover at the White House 
on Sept. 19 discussed the need of relief for the drouth- 
stricken farms of the Northwest, according to the ‘United 


States Daily” of Sept. 21, from which the following is also 
taken: 


They stated orally afterward that they believed the Federal Farm Board 
should turn over its wheat stabilization holdings to the Red Cross or similar 
organization so that the wheat may be ground into flour and distributed to 
the poor who are unable to buy flour or bread. 

‘“We took up this matter with the President,” Senator Wheeler explained, 
“but of course I cannot state what the President’s views are.’’ 


Means to Feed Hungry. 

The plan, he said, would provide the means for feeding the hungry in 
the cities and elsewhere. . Second, it would take off from the wheat pro- 
ducers and the wheat market the constant menace of that stabilization 
holding of Government wheat and once disposed of in a way that it would 
not affect the producers, wheat prices would rise, he explained. 








For Banking Relief on Farm Mortgages—Agricultural 
Leaders at Chicago Conference Lean Toward 
Asking Congress to Act. 


A proposal to Congress that the Government should 
take over part of the burden of farm land mortgages, with a 
view to refinancing them on a lower interest rate and thereby 
relieve banks of frozen assets, may develop out of the con- 
ferences held in Chicago by agricultural organizations on 
methods to “stabilize the dollar.” A Chicago dispatch 
Sept. 17 to the New York ‘‘Times,” in indicating this, added: 

The theory expounded at the meetings has been that an increase of 
money in circulation will bring in an increase in prices. 

A subcommittee prepared a tentative report which will be considered 
at another meeting in, perhaps, two weeks. It was not given out for pub- 
lication, but will be circulated among the officials of the American Farm 
Bureau, which called the conference. 

**] see no objection to it on the part of any interests, except the specula- 
tive,” said Mr. White. ‘I recently talked to Governor Franklin Roose- 
velt about the stabilized dollar, and he said, ‘You'd find the banks wouldn’t 
want a stabilized dollar.” He told me that during the war he had an ex- 
perience in the Navy Department where an agreement was made with 
certain labor groups that wage rates should rise or fall with living prices. 

‘The value of the dollar could be adjusted every day on a stabilization 
plan. The Treasury Department should declare every day what the 
redemption value of a dollar is. Instead of a dollar being redeemable 
in 25.8 grains of nine-tenths fine gold, it would be redeemable in the amount 
of gold that would buy the same amount of commodities. Under this 
it would be 15 grains to-day, but 15 grains would buy as much as 25.8 
grains did when the major part of our debt was incurred.” 








President Boardman of National Coffee Roasters’ 
Association Names Committee to Aid Government 
in Sale of Brazilian Coffee Taken Over in Exchange 
for Wheat. 

Lot Boardman of Camden, N.J., President of the National 
Coffee Roasters Association which has headquarters in 
New York, on Sept. 21 named a committee of representative 
American coffee men to aid the Government in the handling 
and sale of the 1,050,000 bags of coffee recently acquired from 
Brazil in trade for 25,000,000 bushels of wheat. George 8. 


Milnor, President of the Grain Stabilization Corporation 
recently asked Mr. Boardman to act as Chairman of this 
committee and to name its personnel. 
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The following coffee men, representing the various branches 
of the coffee trade, were selected by Mr. Boardman and re- 
quested by telegraph by both Mr. Milnor and Mr. Boardman 
to serve on the committee: 


James F. Brownlee, General Foods Corp., New York. 

W. E. Burch, Ruffner, McDowell & Burch, Chicago. 

B. C. Casamas, Merchants Coffee Co., New Orleans. 

E. M. Cofer, Hills Bros. Co., San Francisco. 

Herbert Delafield, Durand, McNie!l & Horner, Chicago. 
Berent Friele, American Coffee Corp., New York. 

John Hancock, Lehman Bros., New York. 

Benjamin J. Older. San Francisco. 

W. Miles Ryan, California Packing Corp., San Francisco. 
Walter Voelbel, Standard Brands, Inc., New York. 
Gustav Westfeldt, Westfeldt Bros., New Orleans. 
George W. Lawrence, George W. Lawrence Co., New York. 


Following are the telegrams sent by appointees by Mr. 
Milnor and Mr. Boardman: 


“ After conference with many representatives of the coffee trade I requested 
Mr. Lot Boardman to act as Chairman and designate a central committee 
of men representing the various branches of the coffee trade to act as an 
advisory committee in connection with the handling and sale of the coffee 
we are to receive from the Government of Brazil in exchange for wheat. 
You have been selected to serve on the central committee and I wish to 
urge your acceptance of the appointment and to assure you of my sincere 
appreciation of your willingness to co-operate in this matter so that the 
transactions will be handled for the best interests of all concerned and for 
the country as a whole. 

GEORGE 8. MILNOR, 
President, Grain Stabilization Corporavion.” 


“At the request of Mr. MiJnor 1 have named a committee of representa- 
tive coffee men to advise Grain Stabilization Corporation on distribution of its 
coffee holdings. Have appointed youas member. ‘Your acceptance would 
constitute a real survice to the trade. Will apprciate your wiring answer 
to-day. 

LOT BOARDMAN, 
President, National Coffee Roasters’ Association.”’ 


Mr. Boardman said: 


These developments constitute a splendid recognitiion of the Coffee Trade 
Association and demonstrate the real determination of the Grain Stabiliza- 
tion Corporation to market this huge amount of coffee in a manner best 
calculated to protect the interests of the industry and of the American 
people. 

Many of the outstanding coffee men of the United States are included in 
the list of appointees and every branch of the trade has been given repre- 
sentation. 

In ite co-operation with the Grain Stabilization Corporation. the National 
Coffee Roasters’ Association has in mind only the best interests of the in- 
dustry as a whole and it is expected that every branch of the trade will co- 
operate to the fullest extent in the operation of the plans suggested for 
marketing the coffee in a manner fair and equitable to all interests. 








Arrangements Whereby Cotton Warehouses May Make 
Advances for Picking Expenses to Farmers Who 
Have Obtained Federal Loans—Announcement by 
Department of Agriculture. 


An arrangement whereby cotton warehouses may advance 
to farmers who have obtained Federal loans, secured by 
their cotton, $5 per bale on cotton stored in the warehouses, 
for use in paying picking expenses, was announced Sept. 16 
by the Department of Agriculture, says the “United States 
Daily” of Sept. 17, in which it was also stated: 


Cotton farmers have been permitted to use $5 per bale of the proceeds of 
the sale of their cotton to pay picking expenses before payment is made on 
their loans, although the loans constitute a first lien on the crop, it was 
explained orally at the Department. Those who wished to store their cotton 
to hold it for better prices, however, were permitted to do so, giving the 
warehouse receipts as security for the loans. In the latter case, the farmer 
often was left without sufficient funds to pay for picking the crop, it was 
explained at the Farmers’ Seed Loan Office. 

The new arrangement, suggested by the operators of a Southern ware- 
house, permits storage of the cotton, but at the same time makes available 
to the farmers enough cash to pay for picking, it was stated orally. The 
Department has been desirous of doing all it can under the law to aid 
farmers who have obtained loans, it was stated, and the suggestion was 
accordingly adopted as an additional measure of relief in the drouth areas. 

The Department’s announcement follows in full text: 

Secretary of Agriculture Hyde has authorized warehouse companies in the 
South to advance to cotton farmers having Federal drouth relief loans $5 a 
bale to cover the cost of picking the crop if they wish to hold the cotton 
for later sale. Under the Secretary’s action, the warehouse may deduct the 
amount of the advance from the sale price of the cotton when it is sold, 
and also interest on the advance, as much as necessary of the remainder to 
go to the Government in repayment of the loan. 

The Secretary’s decision affects cotton which is to be stored for later 
sale. He previously authorized a $5 advance a bale to cover picking costs of 
cotton marketed at once. The new regulation gives the same privilege to 
the farmer who does not wish to sell at the present market prices. 

© Replying to a query from a Georgia warehouse regarding the interest on 
the advance, G. L. Hoffman, in charge of the Farmers’ Seed Loan Office, 
said: ‘Secretary Hyde decided that if warehouses will make the advance 
of $5 a bale to defray harvesting expenses, the interest on this amount mray 
be deducted when such cotton is finally sold.” 








Live Stock and Wool Co-operatives in Northeastern 
States—Report by Federal Farm Board. 
Forty-four co-operative associations sold livestock and 
wool valued at $1,422,775 in 1929 for 9,212 farmer members 
located in eight northeastern States. In addition, these 
co-operatives sold other farm products valued at $99,103 
and farm supplies amounting to $190,503, making a total 





business for these co-operatives of $1,712,381. These facts 
were revealed in a survey made jointly by the Federal Farm 
Board and State agricultural agencies in Maine, New 
Hampshire, Vermont, Massachusetts, Maryland, Rhode 
Island, Connecticut, New York, New Jersey, Pennsylvania, 
Delaware and West Virginia. In a statement issued Sept. 
24 the Federal Farm Board has the following to say regard- 
ing the survey: 

The amount of each product handled co-operatively is indicated below: 


I ss eb winckinieminni dibeitts die takdpctseakiids $1,091,471 
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Livestock is Major Product in 18 Co-operatives. 


Livestock formed the major product in 18 and wool in 23 of the 44 
co-operative associations handling livestock and wool. In one of the 
remaining associations other farm products made up the principal part 
of ites sales and in the other two supplies formed the major product handled. 

Co-operative sales of livestock amounted to approximately 1% of the 
cash farm income of $120,019,000 from this product sold co-operatively and 
otherwise. 

Nearly 9% of Wool Sold Co-operatively. 


The production of wool is relatively unimportant in this group of States, 
the cash farm income from this source amounting to only $3,757,000 in 
1929. Co-operative sales of wool were approximately eight and eight- 
tenths per cent of this amount. 

Five of the 12 States surveyed marketed livestock co-operatively in 1929. 
The amount sold co-operatively by each State is given below: 
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Seven States Sold Wool Co-operatively. 


Seven northeastern States marketed wool co-operatively in 1929 in the 
following amounts: 


P iced cn wisn been ueleni $112,189 
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Massachusetts............-.-.---.--- 2,540 
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Survey Facts Aided in Forming New Livestock Association. 


Facts revealed in this survey were used by farmers in the recent forma- 
tion of the Eastern Livestock Co-operative Marketing Association, Inc. 
All of the northeastern States that were marketing livestock co-operatively 
in 1929 will be served by the new eastern association. Livestock producers 
in New York, West Virginia, Pennsylvania, Maryland, Virginia, Tenn- 
essee, North Carolina and New Jersey co-operated in organizing the 
Eastern Livestock Co-operative Marketing Association, Inc., which is 
headed by Thomas B. Glascock, Upperville, Virginia. ‘The Association 
expects to become a member of the National Livestock Marketing Asso- 
ciation, the central agency for livestock with headquarters in Chicago, Ill. 








New York Stock Exchange Open During Close of 
London Exchange This Week—Restriction on 
Short Selling Imposed—Later Removed—Daily 
Statements Called For. 


Coincident with the announcement at 9:45 a. m. on Mon- 
day, Sept. 21, by President Whitney, of the New York Stock 
Exchange, that the Exchange would open as usual on that 
day, it was made known that in the emergency created by 
the suspension of gold payments by Great Britain, short 
selling on the Stock Exchange would be restricted. The 
ruling against short selling (also imposed by the New York 
Curb Exchange) was rescinded on Sept. 23. Daily state- 
ments of short operations were called for from members 
with the imposition of the ban. According to the New York 
“Evening Post” of Sept. 23 these daily reports are to be 
continued. The “Post” of that date added: 

That supervision will, it is generally believed in the Street, act as a 
retarding influence on short selling, since the bearish element is likely to 
adopt a cautious attitude in view of the continued check on its activities. 

The action of the Board of Governors in removing the ban on short selling 
was given a generally favorable interpretation in the Street, since it is 
regarded as an acknowledgment that the crisis precipitated by announce- 
ment of suspension of the gold standard by Great Britain had been safely 
passed. 

Moreover, in line with recent statements of Richard Whitney, President 
of the Stock Exchange, the return of a free market for securities is welcomed, 
since artificial trading restrictions necessarily created difficult technical 
situations during the past two days and injected an element into the 
trading that was hardly conducive to public or even professional participa- 
tion on a large scale. : 

From the New York “Journal of Commerce” of Sept. 22 
we take the following: 

Before the opening of trading here [Sept. 21] a strong effort was made 
by a number of members of the Exchange and certain bankers to get the 
Exchange to suspend trading until the European situation quieted down. 
As a compromise measure the Board of Governore decided to issue its ban on 
short selling, and at the same time to get the co-operation of the banks in 
exercising leniency with regard to security loans, especially those to brokers. 
This policy had the twofold effect of giving the market a cushion of demand 
in the shape of short covering, while at the same time special liquidation 
because of impaired security loans was avoided to a large extent. It was 
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said that brokers generally showed similar leniency with regard to cus- 
tomers’ margin accounts. 


Calling Stock Loans. 


It was also reported that members of the Exchange that lend stock on the 
loan market were urged to call such loans. This could not be officially 
confirmed, but the existence of this rumor is understood to have stimulated 
short covering to a large extent. With the filling of demand from this 
quarter, it is felt, however, that the market would face a new test, 
especially if the reopening of closed European exchanges should cause 
liquidation from that quarter. 


The following is President Whitney’s announcement of 
Sept. 21: 


“The Exchange will open as usual at 10 o’clock. I am authorized by 
the Governing Committee to state that in view of the grave and serious 
emergency created by the suspension of gold payments in England, the 
Governing Committee, at a meeting held early this morning, resolved: 

“*That in its opinion short selling during the present emergency would 
tend to bring about a condition of demoralization in which prices would 
not fairly reflect market values, and therefore would violate the provisions 
of Section 4 of Article XVII of the Constitution of the Exchange. 

“In previous times of emergency and stress the Governing Committee 
has always had the loyal support and sincere co-operation of the members, 
and it is confident that a similar attitude will be maintained at this time. 
The Committee on Business Conduct will require all members to report in 
detail on beginning to-day, all short positions carried and for whose 
account,’ ’ 


President Whitney’s statement of Sept. 23 follows: 


“The Governing Committee of the New York Stock Exchange this morning 
Tescinded the resolution adopted on Sept. 21 1931 forbidding short selling. 
That resolution of the Committee was deemed necessary because of the 
unexpected international emergency, suddenly made known to the world 
at large, and, possibly, because of its intangible nature, comparable in some 
ways to the conditions existing at the outbreak of the war in 1914. Prac- 
tically without warning the Bank of England had suspended gold payments ; 
the principal Exchanges in Europe had closed, with the exception of the 
piven Bourse, where restrictions on the liquidation of securities were in 

‘“‘When the Governing Committee met on Monday it was impossible to 
estimate the consequences of the situation or to determine if a sudden and 
demoralizing attempt would be made to liquidate American securities. It 
was the considered opinion of the Governing Committee in the circumstances 
that the Stock Exchange should open and that every emergency power should 
be used to steady the situation pending a clearer and fuller knowledge of 
the facts as they developed. 

“The action of the Stock Exchange in thus temporarily forbidding short 
selling was not a reversal of its long established policy in this regard. It 
was purely and merely an emergency act consciously introducing an arti- 
ficial restriction as a temporary expedient and has therefore been rescinded.” 


The report called for by members on short positions 
follows : 
NEW YORK STOOK EXCHANGE. 
COMMITTEH ON BUSINESS CONDUCT. 


New York, Sept. 21 1931. 
To Members of the Exchange: 

The Committee on Business Conduct recalls its circular letter of Aug. 6 
1931 and its previous circulars referred to therein on the subject of reports 
on short positions, and in lieu thereof directs that members report the 
short position, including odd lots, in each stock, for each account or cus- 
tomer, giving the name of the owner of the account, as of the close of 
business every clearing day commencing to-day. 

Do not include as short positions the following: 

(1) Sales for “cash”? with stocks not yet received from the seller. 

(2) Sales or “‘short’”’ positions against ‘‘long’’ positions in the same stocks 
where definite instructions have been given to deliver other certificates. 

(3) Sales or “‘short’’ positions where it is actually known, without further 
inquiry, that the seller has the same long stocks in his possession or has an 
offsetting position against his short sales in the same stocks. 

Do not report short positions carried for correspondents or other members 
or firms who are responding to these instructions. 

For reporting use ‘“‘Receive From” Stock Clearing Corporation, Night 
Clearing Branch, Exchange Tickets (Form M 4). 

Out-of-town members or firms are requested to wire information to 
correspondents for transcription to such tickets or to obtain a supply of 
these tickets through their correspondents. 

One ticket is to be used for the total short position in each stock, for each 
account or customer, the ticket to contain the following information only: 

Date. 

Name of Account or Customer (after words ‘“‘Receive From’’). 
Number of Shares Short. 

Name of Stock. 

Name of Reporting Member or Firm. 

Submit this information as of the close of business each clearing day to 
the Committee on Business Conduct, Room 609, 11 Wall Street, New York 
City, not later than noon of the second business day thereafter. 


ASHBEL GREEN, Secretary. 


Additional information regarding short sales has since 
been called for by the Exchange, notice to this effect having 
been issued as follows on Sept. 25 by Secretary Green: 


NEW YORK STOCK EXCHANGE. 
Committee on Business Conduct. 


Sept. 25 1931. 
To Members of the Exchange: 

In addition to the reports called for by the circular letter of Sept. 21 
1931 the Committee on Business Conduct directs that members report 
all short sales covered by purchases on the same day, excluding odd lots, 
in each stock, for each account, whether of a member or of a customer, 
giving the name of the owner of the account, commencing Saturday, 
Sept. 26 1931, so that such reports shall include transactions executed 
on Saturday and daily thereafter. 

Submit this information to the Committee on Business Conduct, Room 
609, 11 Wall St., N. Y. City, not later than noon of the second business 
day thereafter. 

ASHBEL GREEN, Secretary. 





New York Stock Market Rally After Marked Drop 
Incident to Suspension of British Gold Standard— 
$25,000,000 Pool Reported Formed by Bankers to 
Stabilize Quotations in Highest Grade Obligations. 

With emergency safeguards set up to prevent short selling, 
the New York stock market was torn violently on Monday, 
Sept. 21, breaking convulsively at the opening and then re- 
tracing its steps in a broad and vigorous rally. Thus describ- 
ing the opening operations on the exchange on that day 
the New York “Times” of Sept. 22, added in part: 

Final quotations showed that the main body of stocks had recovered all of 
the ground lost in the morning, with a margin to spare. 

Before the opening of the New York Stock Exchange, President Whitney 
announced the suspension of Schuyler, Chadwick & Burnham, members since 
1906. The firm was of moderate size and its embarrassment caused no 
excitement. 

The response of the bond market to the overnight announcement that 
the Bank of England had suspended gold payments was a spectacular de- 
cline in the foreign section, with individual issues showing net losses 
ranging from 5 to 20 points. Singularly enough, the weakness did not 
extend to the obligations of Great Britain. Only one issue was traded in 
here, the United Kingdom 51s, and the net decline was only a point. 
American domestic corporation bonds were heavy, but their losses were 
moderate, on the average. United States Government issues declined 


slightly. 
Exchange Demoralized. 

The news from London produced a condition of demoralization in the 
foreign exchange markets, precipitating a decline in sterling reminiscent 
of the post-war inflation days. Sterling suffered an extreme decline of 
$1.13% to a price of $3.71, the lowest since the last week in September 
1921. Later the exchange rallied to about $4.40, and the closing quotation 
was $4.20, representing a net decline of 64% cents from Saturday’s close. 

Other exchanges were completely disrupted, and for some time no quo- 
tations at all or purely nominal ones were available. Dealings in the for- 
eign exchange market were smaller than usual. Buying of sterling was 
confined almost entirely to commercial interests which were short of the 
exchange and covered at a profit. 

At the close of one of the most exciting days in Wall Street since the 
market collapse in the autumn of 1929 the financial community had to a 
large extent recovered its composure, and the general opinion was that 
more orderly markets could now be expected. Leading bankers were at 
pains to emphasize, however, that the precise effects of the suspension of 
the gold standard upon British economy could only be guessed at for the 
present. In so far as recent events had made the British Government’s 
decision inevitable, the opinion of bankers was that the way had been paved 
for constructive steps toward the solution of other problems. 

The volume of trading on the Stock Exchange was the heaviest since 
June 24, the turnover exceeding 4,400,000 shares. In the first half- 
when transactions approximated 1,100,000 shares, the trading was at the 
rate of 11,000,000 shares for a full five-hour day. The market was the 
broadest since Dec. 30 1930, with 859 separate issues figuring in the day’s 
dealings. 

Some excitement attended the opening of the exchange, due mainly to 
rumors that the governors might decide to close the market tenrporarily. 
A small crowd gathered in Broad Street, and after the market opened 
there was an unusual press of visitors seeking admission to the gallery. 
Because of the congestion the gallery was closed for the time being. 

The sensational fluctuations on the Stock Exchange did not, because of 
the artificial restrictions, reflect fully the judgment of that market with re- 
spect to the London developments. The order forbidding short selling is 
the first of which there is any record. As had been expected, stocks 
were dumped upon the market in large volume in the first half hour of 
trading. Opening transactions involved blocks of 5,000, 10,000, 15,000 and 
even 17,000 shares and the initial prices were at declines of from 1 to 5 
points in leading stocks. The opening sales in 24 issues, in which offerings 
were heaviest, are shown in the following table, together with the opening 
prices and the net changes from Saturday’s close: 


Opening of Leading Issues. 


Net Net 
Sales. Oven. Change.| Sales. Open. Change: 
5,000 Alaska Juneau--.-. 14% —144|15,000 General Electric... 30% —1l1 
1,000 Allis-Chalmers.--.. 16 — % {10,000 General Motors--.. 28 —1% 
5,000 American Can---.-- 78% —2%/ 20,000 Internat’] Nickel... 8% -— % 
4,000 Amer. Smelt. & Ref. 204 -—2 [10,000 Inter. Tel. & Tel... 16% —14 
7,000 ame. Kg & Tel... 18816 —5%| 1,500 Johns-Manville.... 39 — 
5,000 Anaconda. .-.-----. .-. 117,000 Radio Corp..--.-. 12 I 
2,000 Dalimore & Ohio... aie —2 {10,000 Radio-Keith-...... —1% 
3,200 Bendix Corp------. —1%| 5,000 Unten < Castle & 
3,000 Bethlehem Steel... 3 — %|  #+;Carbon.......-- 40% —1% 
3,000 Borden Co-..-.----- 45% 134 | 10,000 United pon Per eg SEBRA 14 —1% 
2,000 Chesapeake & Ohio. 24% —2%| 3,000 United States Steel. 7556 + 
3,000 Chrysler Corp--.-- 16 — %1|10,100 Woolworth (F. W.). 50 —4 
1,000 Eastman Kodak...1134% -—2% 





Scope of Day’s Movement. 

The scope of the fluctuations is shown by prices in leading stocks. 
American Telephone and Telegraph, after touching 135%4, closed at 140%, 
down % points; Atchison closed at 112, up 4 points, after sagging to 
105; Auburn fell to 110 and rallied to 118, up one point; Bethlehem Steel 
recovered from 32% to 35, up 1% points; Coca-Cola fell to 128, but wound 
up at 132% up 4% points; Delaware and Hudson rallied from 98 to close 
at 103, up 3 points; Eastman Kodak touched 113%, but ended at 120%, 
up 4% points; Reading rose spectacularly from 48 to close at 63%, via 75, 
gaining 15 points; American Tobacco B, Consolidated Gas, Johns Manville, 
Publie Service of New Jersey and Sears-Roebuck closed with losses, despite 
the rallies. 

Some of the more striking declines in foreign bonds were Argentine 6s, 
due 1957, A, down 20% points; the 6s due 1961, February, down 17 points; 
Bordeaux 6s, due 1934, down 10; Dutch East Indies 6s, 1947, down 12; 
French 7%4s, due 1941, down 114%; Norway 6s, due 1944, down 14; San 
Paulo State 7s, due 1940, down 11%. 

The combined averages for 50 stocks fell to a new low of 94, but ended 
at 98.82, up 0.35 point, while 25 railroads, although going to a low of 41.91, 
ended at 45.62, up 1.93 points on the day. The 25 industrial average ended 
at 152.02, down 1.24, after setting a new low of 146.10. Domestic bonds 
went to a new low of 74.55, down 1.06, while foreign bonds set a low record 
of 95.51, down 3.90 for the day. ; 

Following the close of trading yesterday, an uncommonly tight position 





was reported in the stock loan market, reflecting the demand from shorts. 
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Reading commanded a premium of a point, which means that speculators 
short of the stoek will have to pay $100 a day for every 100 shares they 
borrow. United States Steel was in heavy demand at a premium of 1-64, 
Westinghouse Electric at 1-64, Western Union %, Otis Elevator 1-16, East- 
man Kodak 1-32, American Can and Nickel Plate preferred 1-128, and 
J. I. Case and Rock Island 1-256. Nearly all of the remaining active stocks 
were lending flat. 

Widespread selling early in the day on the New York Curb Exchange 
was followed by a rally which eradicated most of the losses in active issues, 
but left inactive shares stranded at levels frequently well below previous 
low marks. 

The utilities, as usual, led in activity, both in the early losses and later 
rally, the market leaders being Electric Bond and Share, Oities Service, 
American Gas and Electric, American Commonwealth Power A, Central 
States Electric, Standard Oil of Indiana, Niagara Hudson Power, United 
Light and Power A, St. Regis Paper, International Petroleum, Middle West 
Utilities, United Founders, Woolworth, Ltd., Goldman, Sachs and Oord 
Oorporation. American Super Power, Pennroad and Ford of England were 
also active, but unchanged. Fractional gains accompanied heavy transac- 
tions in United Gas, American and Foreign Power warrants and Common- 
wealth and Southern warrants. ! 

In the New York “Journal of Commerce” of Sept. 23, it was 
noted that the stock market was firm and less active in the 
previous day’s trading (Sept. 22), while the reported forma- 
tion of a $25,000,000 pool to support selected high grade bonds 
resulted in a better tone in the bond market generally. From 
that paper we also take the following: 

While the Stock Exchange restrictions on short selling continued to be 
effective, it was reported that trading conditions were freer, and lack of any 
large volumre of liquidation reflected to a larger extent increased confidence 
in financial circles here. 

The total turnover fell to approximately 2,100,000 shares, less than half 
of the day before. Short covering again brought several wide movements, 
especially in such issues as Reading, Westinghouse Electric and Western 
Union. Leading issues generally closed with only fractional changes from 
the day before, however, with the averages showing slight declines for the 
day. 

Interest in banking circles was largely centered on the bond market, where 
acute weakness had been witnessed in several sections the day before. In 
view of the fact that no cushion of short covering can be relied upon here, 
it is understood that leading bankers have formed a $25,000,000 pool for 
support of this part of the security markets. 

Supporting orders are being placed very carefully, however, and for the 
most part only in the very highest grade issues. It was reported that 
about $1,000,000 of bonds had been bought for pool account yesterday, and 
that no bids are in the market for further purchases, the pool managers 
placing orders only as thought desirable during the day. 

Atchison general 4s were firm at 95, while Union Pacific first 4s fell 2% 
more to 96%. American Telephone, New York Central and Great Northern 
issues were also firm on considerable liquidation. In the foreign list, where 
weakness was marked throughout the day before, sharp rallies were wit- 
nessed in several of the strongest issues. United Kingdom 5% rallied 
3 points to 95, and French 74s were up a point to 114%. 

Sharp rallies in the Dawes and Young German loans created the impres- 
sion that pool support might have helped these issues also. The Dawes 7% 
loan was up 5% points to 61, while the Young bonds soared 8 to 41. Other 
German issues were irregular, with sharp advances as well as declines in 
evidence, although the general tendency was toward a rally. 

Bonds of several other European countries were acutely weak. Italian 
bonds suffered declines running up to 13 points, while Hungarian and some 
Japanese issues were sharply lower. Japan Government 64s, however, ap- 
peared to encounter strong support, and rallied 3% to 100% 


The improved tone of the market on Sept. 23 was indicated 
in the following from the New York “Journal of Commerce” 
of Sept. 24: 


A spectacular advance in stock and bond quotations took place on all mar- 
kets here yesterday. Prices were higher from the opening, and by the 
close advances running up to 10 points and more were registered in a number 
of stocks and bonds. 

Railroad securities were in the lead of the advance, but the rise was so 
general that few issues failed to register gains for the day. The upward 
movement spread to the over-the-counter market, where sharp gains were 
common among bank, insurance and other issues. 


Ban on Short Sales Lifted. 

Several factors contributed to the unexpected uprush in stock prices yester- 
day. These were: 

1, The lifting by the New York Stock Exchange of its ban on short selling 
before the opening of trading. Buyers who believed that prices might have 
touched bottom, and that the time had arrived for investment accumulation, 
had been waiting for the restoration of a normal market before making 
commitments. With the lifting of the Exchange ban, the firm opening 
quickly brought these orders into execution sharply raising prices. 

2. The announcement of pay cuts by the United States Steel Corporation, 
Bethlehem Steel, General Motors and a number of other leading enterprises. 
The deflation in costs and consequent increase in profits expected from this 
quarter was held likely to mark an early definite turn in business and 
financial sentiment. 


Foreign News Better. 


8. The better tone of the foreign markets following advances in stock 
prices in London, with the reopening of the echanges there after a two-day 
suspension and on other European markets. This advance made special 
forced liquidation from abroad unlikely in any significant volume. 

4. The retreat of a large short interest, which became convinced that 
real investment buying was mraking its appearance. Much short covering 
had been accomplished during the first two days of the week, but the 
Exchange ban applied mainly to new commitments. 

5. Announcements of an improved banking situation. 


Shorts on Rails Squeezed. 

The advance in the rails at times took on the appearance of a general 
squeeze against the shorts. The bear interest in carrier shares, resulting 
from poor earnings and dividend announcements, is believed to be the 
largest since the early years of the century. Union Pacific rose 14c to 
129%, at which it closed, New York Central was up over 9 points at its 
top and Atchison more than 10 points with Delaware & Hudson more than 15. 
In some cases, closing prices were moderately below the highs, but the 





bulk of the advance was retained. Widespread reports that a partially 
favorable decision on the rate increase application of the railroads would be 
handed down in Washington within about three weeks were believed to 
have stimulated the short covering movement. 

United States Steel responded to the wage cut announcement with an over- 
night gain of 2 points to 82, and it touched a high of 84%, closing at 83% 
for a gain of 3%. American Telephone rose to a high of 146, closing at 144%, 
with a gain of 5% points, and General Motors registered a net gain of 1% 
points, following the salary cut announcement. 


On Thursday, Sept. 24, the New York stock market again 
broke sharply, prices being lowered from 2 to 15 points. The 
New York “Times” in its issue of Friday morning in discuss- 
ing Thursday’s break had the following to say: 


Turning sharply about in an unaccountable reversal, the stock market 
yesterday cancelled all of its spectacular gains of the day before. The 
reaction, which had in it eome element of mystery, was the severest in 
15 months, net losses ranging from 2 to more than 15 points in leading 
issues. In the railway shares, which led Wednesday’s advance, the break 
was the wildest since the market collapse of November 1929. 

Commission houses also reported a steady stream of liquidation, much 
of it coming from abroad. Speculative short selling was heavy on the 
floor of the Exchange as well as outside. As to whether there was a con- 
certed bear movement of sufficient force to bring about a decline of such 
scope, there was a difference of opinion in Wall Street. 


Bond Market Also Drops. 


The bond market suffered along with stocks. Foreign obligations lost 
all of Wednesday’s recovery and domestic issues, particularly the rails and 
industrials, felt the impact of heavy selling. United States Government 
issues were also weak, three of the Treasuries going into new low ground 
for the year. British Government 54s, in which the turnover was largest 
among the foreign bonds, fell 2% points to 96%. The German Government 
5%4s, the Young Plan loan, broke 7 points, and the 7s, the Dawes Plan 
loan, lost more than 6 points. The volume of bond trading on the Stock 
Exchange exceeded any single day’s business since March 20 of last year 
and the turnover in foreigns was the largest on record, with only one 
exception. 

All departments of the share market broke widely, but it was in the 
industrials that the most damage was done. Their average net loss, caleu- 
lated on the basis of 25 representative issues, was $11.44. These same 
shares had an average net advance on Wednesday of $8.82. Twenty-five 
rails fell an average of $5.47 yesterday, against a gain of $6.11 on Wednesday, 
while the 50 rails and industrials combined showed a decline of $8.46, as 
compared with a gain of $7.47. Transactions on the Stock Exchange 
amounted to 3,100,000 shares against 2,942,000 on Wednesday. 


Steel Loses Almost Eight Points. 


United States Steel, which led the industrial group on Wednesday with 
a net advance of 3% points and closed at 83%, fell back yesterday to 75%, 
or within a fraction of its low of last week, and closed at 75% with a net 
loss of 7% points. Atchison, Topeka & Santa Fe, leader of the uprush in 
the rails on Wednesday, broke to a low of 109 yesterday and closed at 
that figure with a net loss of 15% points. Allied Chemical declined 7% 
points, Union Pacific 15%, Air Reduction 644, American Telephone & Tele- 
graph 8%4, American Tobacco B 654, Auburn Auto 10, Baltimore & Ohio 
5%, Brooklyn Union Gas 6%, J. I. Case 5%, Coca Cola 5%, International 
Business Machines 5%, General Electric 33g, Erie first pref. 54%, Eastman 
Kodak 9%, du Pont 6, Delaware & Hudson 8%, Delaware Lackawanna 5%, 
Corn Products 4%, Consolidated Gas 514, International Harvester pref. 644, 
Missouri Pacific pref. 64%4, Peoples Gas 10%%, Northern Pacific 5, New Haven 
7%, New York Central 7, Tri-Continental pref. 10, Southern Pacific 8, 
Southern Railway 3%, Western Union 9%, Reading 8, and North Amer- 
ican 7%. 

Measuring yesterday’s low prices, which in most instances were reached 
at or near the close, against the highs of the day before, the following 
price changes are typical and illustrate the violence of the reaction: 





Net Dec Net Dec. 
os High Low From Htgh Low From 
” Wed. Yest. High. ed. Yest. High. 

Air Reduction----.--.- 73% 65% #$£=8&%/| General Electric----. 33% 30 K% 
Allied Chemical. -.-... 97% 89% 8%|General Motors----- % 27% «38k 
American Can---..-- 84% 76% $8%|Great Northern pref. 34 27 7 
Amer, Tel. & Tel---.146 135% 10%] Hershey Chocolate.. 85 77 8 
Amer. Tobacco B.-.. 97 88%  8%|Homestake Mining--106 a4 11% 
Amer. Woolen, pref-. 32% 25 7% | Inter. Business Mach.129 123 6 
DEED Cttwnactnne 24% 109 15% | McKeesport Tin Pl.. 54 47 7 
Auburn Auto-..-..... 128% 113% 15%) New York Central... 70 61% 8% 
Baltimore & Ohio.... 39% 6%)|N. Y.N. H. & H---- % 40 8% 
Brooklyn Union Gas.102% 95 7%4| Norfolk & Western..145 131 14 
Case (J. I.) Co....-. 43% 6%} North American---.-. 1% 48% 8% 
esapeake Corp-..-.. 28 22% 5%|North Pacific...-.-. 32% 26% 5% 
Chicago & M. W_---. 1 16% jj$$ 4%| People’s Gas---..--.-- 3 147 16 
Chicago R.1.& Pae.. 33% 28% 4% | Radio Corp--.-----. 16 14 2 
Cons. Gas (N. ¥.)--. 78% 72 6% | Reading-.-...-----. 65 50 15% 
Corn Products---..-.-. 50% 44% 6% | Southern Pacific-.----. 7 59 8 
Delaware & Hudson.117 104 13 |Union Pacific.----.. 129% 116 13% 
Del. Lack. & West... 40% 33 7%) United States Steel-_-. 75 9% 
>| Mi nepihae wie 65 5% | Western Union Tel-..108 98% 9% 
ye eR 74% 67% #7 #=‘|West’house El.& M. 51% 45% 6 
Eastman Kodak-..--.. 124% 112% 12% 


Weakness Soon After Opening. 

Weakness developed on the Stock Exchange almost at the opening, 
with rails setting the pace for a decline that gradually gathered momentum 
and continued to the close. The altered character of the market took Wall 
Street by surprise after the burst of strength on the day before when the 
market, apparently celebrating the 10% reduction in wages of the United 
States Steel Corporation and other large enterprises, seemed to have broken 
away from reactionary influences. 

The removal of the prohibition against short selling on Wednesday 
morning, before the opening, had given speculative professionals a free 
field to raid the market had they cared to do so. The fact that stocks 
Tose buoyantly that day in the face of this was taken to mean that the 
bear party had no taste for an attack on the market. Most traders and 
brokers would have given large odds that the advance would carry through 
at least a portion of yesterday’s market, although realizing that the tech- 
nical position had been impaired and that traders would be inclined to take 
profits. 

Selling Movement Unexpected. 

The selling movement was wholly unexpected, but if it was maneuvered 
by speculators for the decline they did a good job of it. All that they 
had to help them in the way of news was the decline in sterling and two 
or three unfavorable dividend announcements that had been anticipated. 
Against this was the manifest buying interest exhibited on Wednesday, the 
optimistic feeling in Wall Street, and the fact that the London and Paris 
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markets were again moderately strong yesterday, a fact which was known 
before the opening here. 

The omission of the quarterly dividend by the Anaconda Copper Mining 
Company and the reduction by the Delaware, Lackawanna & Western of its 
annual dividend basis from 4 to 2 were offset to some extent by the declara- 
tion of the regular quarterly dividend by the Reading Company, concerning 
which there had been some uncertainty. As far as sterling was concerned, 
wide fluctuations have been accepted as routine since the suspension of gold 
payments by Great Britain. 

Many conservative bankers were disturbed by the sensational advance 
of Wednesday, feeling that it was brought about partly by speculative 
excesses and that a reckoning would have to follow. No one expected, 
however, that the over-bought condition of the market would expose it to 
danger so soon. 


It was noted in the New York “Sun” of last night that 
distinct periods of recession and advance followed in rapid 
succession on the New York Stock Exchange yesterday 
(Sept. 25), with closing levels showing gains for most leading 
issues. The “Sun” further said: 


Trading was active throughout the day, and the tape at times fell a few 
minutes behind the market. 

Individual stocks moved from opening losses to small gains, dropped 
below yesterday’s close around noon, and then recovered in the late 
trading. 

The market moved less by groups than in recent sessions when the rails 
and utilities were under particular pressure or advanced rapidly. Transac- 
tions in stocks for the day totaled 2,849,350 shares. 

United States Steel closed at 78%, up 254; American Can was 79%, up 
2%; American Telephone 139%, up 35g; Westinghouse 4814, up 1; Gen- 
eral Motors 28%, up %; Standard Oil of New Jersey 32%, up %; Inter- 
national Telephone 17%, up %. 

In the rail group, New York Central was 63%, up 1%; Baltimore & 
Ohio, 34%, up % ; Pennsylvania 83%, off %4 ; Santa Fe 114%, up 5%. 

Grain prices to-day were higher; cotton had a sharp break at one 
period, but recovered to around yesterday’s close; rubber was at a new 
low for all time in New York; silver advanced sharply in sympathy with 
the tone in London. United States Government bonds were steadier to-day 
after heavy sales yesterday. 








New York Stock Exchange Approves Three Additional 
Fixed Trusts. 


Three additional fixed trusts have been approved by the 
New York Stock Exchange for association with member 
firms, it was announced on Sept. 21 by the Committee on 
Stock List. This brings the total number up to 44 and the 
trusts are the first to be added to the original list, given in 
our issue of Aug. 29, page 1380. From the New York 
*“‘Journal of Commerce’’ of Sept. 24 we take the following: 


The three includes the new Standard All-America Trust Shares, 1960, 
which grew out of arecent merger. The other trusts sanctioned are Trustee 
Standard Investment Shares, seriesC, 2029, and United American Trust 
Shares, 1941. 

The Committee will from time to time send additional notices to members 
as the trusts are examined. On and after Sept. 28 1931, the association of 
members with investment trusts of the fixed or restricted management type 
will be held to be objectionable unless the names of such trusts have ap- 
peared in yesterday’s bulletin or those that are to follow. 

With a limited time in which to receive the Exchange’s approval, there is 
considerable speculation in trust quarters as to whether or not there will be 
any further trusts added to the present list. It is generally understood, 
however, that there are several trusts that have applied to the Exchange, 
but have been unable to secure the necessary sanction. As these trusts will 
not be announced, however, they will not be known, it is conceded. 


The Committee’s announcement of Sept. 21 follows: 


To the members of the Exchange: 

Acting under Section 2 of Chapter XIV of the rules adopted by the 
Governing Committee pursuant to the Constitution, the Committee on 
Stock List has determined that it has no objection to the participation by 
member firms in the organization or management of the following invest- 
ment trusts of the fixed or restricted management type, or in the offering 
or distribution of their securities: 

Standard All-America Trust Shares (1960), (change of name from All- 
America Investors Corporation Trust Shares, cumulative series A), 

Trustee Standard Investment Shares, series C (2029), and 

United American Trust Shares, (1941). 

The foregoing determination of the Committee is not an opinion as to 
the desirability of the securities of such trusts as an investment. 








Moody & Co.’s Composition Offer Confirmed by Court 
—Creditors With Claims of More Than $1,000 to 
Receive 45 Cents on Dollar. 


The composition offer of 50 cents on the dollar made by 
Charles L. Woody and Lucien A. Hold, two of the former 
partners of Woody & Co., was confirmed Sept. 23 1931 by 
an order of Federal Circuit Judge Julian W. Mack. Checks 
in payment, it was stated, would be mailed to all creditors 
by the Irving Trust Co., as Distributing Agent, within the 
course of the next few days, such checks, when distributed, 
representing the final windup of the tangled affairs of 
Woody & Co. In order to make possible the composition 
all creditors holding claims of more than $1,000, have 
voluntarily waived 5% of their claims, thus reducing their 
payments to 45%. 

In a letter dated August 31, the Creditors’ Committee 
informed the creditors: 


“If a composition cannot be effected adjudication of alleged bankrupts 
will take place involving much greater expense and leaving an amount for 





distribution to the creditors by way of dividends that would hardly pay 
more than 20-25 cents on the dollar.”’ 


Woody & Co. was petitioned into bankruptcy on June 
19 1930, and the Irving Trust Co. appointed Receiver. At 
that time, due to a number of causes, principally the market 
operations of Harold Russell Ryder, its affairs were in a 
most confused state. The total claim of creditors then ex- 
ceeded $2,500,000. The assets consisted of about $100,000 
in cash, certain equities in securities, and the Stock Exchange 
seat of Charles L. Woody Jr., against which a number of 
claims were filed, eliminating any possible equity in it. 

In the course of investigations made by the Receiver’s 
Attorneys, Milton P. Kupfer, of the firm of Oppenheimer, 
Haiblum & Kupfer, and by co-counsel to the Creditors’ 
Committee, Messrs. Eugene L. Garey and Peter J. McCoy, 
the existence of claims aginst various parties in favor of 
the Woody estate in bankruptcy was disclosed. 

With the proceeds of the collection of these claims, sup- 
plemented by additional contributions made to the Woody 
& Co. estate on behalf of Messrs. Charles L. Woody Jr. 
and Lucien A. Hold, former partners, they were ably recently 
to offer a composition to all of the creditors of Woody & 
Co., which is the composition confirmed Sept. 23 and under 
which the Irving Trust Co. will presently make distribution. 
The petition in bankruptcy having been filed on June 19 
1930, creditors’ claims have been allowed upon the basis of 
security values ghen prevailing. ' 

The effect of the composition is to terminate and dismiss 
the bankruptcy proceedings aginst Messrs. Woody and Hold. 

Our last reference to the failed firm appeared in these 
columns Sept. 5, page 1551. 








Cook & Co., Baltimore 
Suspends. 


On Sept. 21, Nelson, Cook & Co., Baltimore, a small 
securities firm, suspended business and made a deed of 
trust for the benefit of creditors. A dispatch to the New 
York ‘‘Times,’’ reporting the suspension, stated: - 

A statement issued by the firm’s attorneys said that the deed was in- 
stituted because of “‘severe shrinkage in the market value of all securities 
owned by the firm and its customers.’’ 

Edwin W. Levering, Jr., a Vice-President of the United States Fidelity 
and Guaranty Co., was made trustee. 

The house had only one out-of-town office, that at Montclair, N. J., 
but was one of the older members of the Baltimore Stock Exchange. 


Nelson, Securities House, 








New York Stock Exchange Suspends Schuyler, Chad- 
wick & Burnham—Firm Placed in Receivership. 

Announcement was made from the rostrum.of the New 
York Stock Exchange at 9.55 a. m. Monday, Sept. 21, 
by Richard Whitney, President of the Exchange, that the 
firm of Schuyler, Chadwick & Burnham had been suspended 
for insolvency, having notified the Exchange that they were 
unable to meet their obligations. The firm, whose offices are 
at 100 Broadway, this city, is composed of: Estate of Sidney 
Schieffelin Schuyler, Walter B. Tuthill, Hugh H. Caterson, 
Charles J. Raleigh, Charles E. Knoblaugh (member of the 
New York Stock Exchange) and David Oakes (special part- 
ner). The company maintained a branch office at Mont- 
clair, N. J. Subsequently the firm was suspended by the 
New York Curb Exchange for “failure to meet its obliga- 
tions.” Later in the day an involuntary petition in bank- 
ruptey was filed against the firm in the Federal Court and 
Judge Francis G. Caffey named the Irving Trust Co. as 
receiver. We quote below from the account of the failure 
appearing in Tuesday’s New York ‘‘Times’’: 

The petitioners, William & Vogell, Franklin B. Biederman and C. P. 
Inman, charge that preferential payments were made on Sept. 18 when 
the firm was insolvent, $540.30 going to John J. Fredericks and $1,000 to 
John F. Hughes. The petitioners set forth that each is a creditor to the 
extent of more than $1,000. No estimate of liabilities or assets is made in 
a ae is named in the petition as a limited member of the firm but 
not as a defendant. 

Rosenberg, Goldmark & Colin of 165 Broadway, attorneys for the cred- 
itors, issued the following statement: 

“The suspension of the firm of Schuyler, Chadwick & Burnham by 
the New York Stock Exchange at the opening of the market to-day made 
necessary the filing of the bankruptcy proceeding. Efforts are being made 
to form a committee of representative creditors promptly so that such 
committee will be in a position to co-operate with the firm to procure a 
prompt and efficient,settlement of its affairs." 

No Statement of Liabilities. 

Charles 8. Yawger of Graves & Yawger, counsel for the firm, said in 
discussion of reports that the firm had $3,000,000 in bank loans that no 
statement of its abilities could be made now. He said a plan of com- 
position was being drafted and that it would be presented to creditors as 
soon as possible. He pointed out that the amount available for claims 
would depend on the proceeds from liquidation of pledged securities. 

The firm's difficulties were laid to the recent prolonged declines in se- 
curity prices. 
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Foreign Banks Buy Big Gold Fund in New York— 
$116,600,000 Taken in the Deal Includes Largest 
Day’s Loss of Metal in This Market—France Chief 
Purchaser—Foreigners Seen Building Up Reserves 
—Rates on Bankers’ Bills Advance. 


In a move to reassure their own nationals in the face of 
nervousness occasioned by the British crisis, foreign central 
banks have purchased $116,600,000 gold out of the United 
States monetary stock of more than $5,000,000,000 of the 
metal and set it aside under earmark at the Federal Reserve 
Bank of New York. Observing this, the New York ‘“‘Times” 
of Sept. 23 went on to say: 

This enormous transaction, involving the greatest single day’s loss to 

the country’s gold stocks in history, will enable the Bank of France and 
other Continental banks of issue, which had a heavy stake in London to 
show a large increase in their gold reserves in forthcoming statements. 
. The earmaking of this store of gold brings the total amount of gold 
now held under earmark for foreign account in the vaults of the Federal 
Reserve Bank to more than $180,000,000 and makes the net loss of 
gold to the country by way of earmarkings since the first of the year about 
$63,000,000, compared with a net gain of $53,500,000 from this source up 
to the close of last week. 

An indication that the British crisis may precipitate further inroads 
upon the gold stocks of the United States was provided yesterday by a 
sharp advance in the French franc to above the gold transfer point and 
the announcement by the Federal Reserve Bank that $90,000 gold had 
been withdrawn for shipment to France. The amount of the shipment 
was unimportant, but it may prove to be the forerunner, bankers said, 
of later heavy shipments. 

Rate on Bankers’ Bilis Advances. 


Another important development here yesterday whith may have been 
connected with the large earmarking operation, was an advance in the 
yield rate of bankers’ biils acceptance by 4% of 1%. The change in bill 
rates, which was the first since May 19, carries yields on bankers’ bills 
up from the record low of % of 1% for short-term paper to 1%. 

In part, the move was dictated by the difficulties dealers have lately 
experienced in moving some bills at the prevailing low rates, but it was 
also due to increased offerings in the market and a general expectation 
that still further increases in the supply of bills offered to dealers may 
result from the British crisis. 

Until the weekly report of the Federal Reserve Bank appears, it is not 
Possible to say where the money came from which foreign central banks 
used to purchase the large amount of gold set aside for them under ear- 
mark. It was the general opinion among bankers that part of the gold 
was purchased with deposits held in the Federal Reserve banks by foreign 
central banks, which amounted on last Wednesday to $197,297,000. 
Part of the gold may have been bought by the proceeds of the sale of 
bankers’ bills held by foreign central banks, which amounted on Wednes- 
day to $233,102,000. If sales of bills were extensively resorted to in 
connection with the earmarking operations, they would have been a fac- 
tor in inducing dealers to advance their rates, although the bulk of the 
foreign bill holdings were probably bought by the Federal Reserve banks. 

Violent Fluctuations in Exchange. 


The foreign exchange market passed through another day of convul- 
sive fluctuations, but the pound sterling itself showed greater steadiness 
than on Monday, when it broke to $3.71. During the forenoon sterling 
on $4.05 and $4.15, against a closing price of $4.20 here on 

About midday, London exchange firmed up to $4.21, where it settled 
for a period, later reacting, then rallying again to the day’s high of $4.25, 
from which point it slipped quietly off to close unchanged at $4.20. 

Continental exchanges were more severely rocked yesterday than on 
Monday, when quotations in many exchanges had been more or less 
nominal. Outstanding features were the exceptional strength in the franc, 
contrasted with early violent weakness in Italian lire, followed by a re- 
covery that lifted the Rome exchange above its previous close, and erratic 
movements of the Scandinavian currencies. The lira and the Scandi- 
navian exchanges have been intimately connected with sterling, to which 
exchange they are usually regarded as being ‘‘pegged.” 

Of the $116,600,000 of gold that has been set aside under earmark this 
week, $7,500,000 was announced by the Federal Reserve Bank as having 
been earmarked on Monday. Yesterday, the Reserve Bank announced 
that an additional $98,200,000 had been earmarked on Monday, too late 
to be included in the daily statement, and $10,900,000 had been set aside 
for foreign account yesterday. 

Largest Changes Since June. 

These are the largest changes in the stock of earmarked gold since last 
June, when a total of $109,564,900 of gold was released from earmark 
through a triangular arrangement whereby the Bank of France liberated 
its holdings of gold here to the Reichsbank in exchange for shipments of 
gold from Germany to France. 

Following the heavy releases of June, which added substantially to 
the gold stocks of the country, a series of increases occurred and it was 
generally presumed that the Bank of France was replenishing its depleted 
stocks of the metal set aside here. 

These increases have the same effect upon the monetary gold stocks 
of the country as exports of the metal. The gold is taken from the stores 
of the United States and set aside for the account of a foreign central 
bank, the latter including it in its statement of gold reserves just as though 
the metal were lodged in its own vaults. 

The indentity of the foreign central bank for which the Federal Reserve 
arranges earmarking transactions is never revealed, but it was the gen- 
erally expressed opinion among bankers yesterday that the bulk of the 
operations, if not all, had been for the account of the Bank of France. 
No other central bank, it was thought, is rich enough to buy so much gold 
po ba short order and put it away, where the money involved earns no 


France Lost on London Balances. 
The Bank of France is known to have held large balances in London, 
estimated by some bankers to be in the neighborhood of $500,000,000. 
With sterling off the goid basis and down to less than $4 in value, as it 
was Monday the Bank of France was faced with a depreciation of almost 
20%, or $100,000,000, on its holdings of sterling balances and obligations. 
In the face of this condition, bankers here suggested, the Bank of France 
probably feels that it should make a demonstration of strength to its 
nationals. By converting some of its huge New York balances into gold 
theJBank of France will be able to show a large advance in its metallic 
reser ves. 


In addition to the Bank of Fran’ , several other European central 
banks may be involved in the esrmarking operations, but the identity 
of these institut.ons ic iess easv to guess. 


Others Likely to Ship Gold. 
It ‘s not unlikely, bankers here believe, that a number of European 
central banks may feel it advisable to strengthen their re-erves in view 
of the British crisis and may, accordingly, call home some of their New 
York balances in the form of gold. In the long run, bankers say. the trans- 
fer of some of London's business and prestige as a world financial center 
to New York is likely to bring additions to the gold stocks of this country; 
but temporarily a withdrawal of foreign bank balances, carrying with it 
an outflow of gold, may occur. 
Further additions to the monetary gold stocks of the United States are 
at present in sight, the most important of them being three shipments 
aggregating $25,000,000, which are now en route from Argentina. 
Yesterday’s advance in bankers’ bill rates was the first important change 
in the New York money market growing out of the British crisis. There 
is general expectation in Wall Street that with the removal of sterling 
from a gold basis New York will have to carry a large part of the acceptance 
financing of the world’s international trade which was formerly done in 
London. 
In its Sept. 24 issue, the ‘‘Times” said: 
Following the record-breaking transactions of the beginning of the 
week when $116,600,000 of gold was earmarked for foreign account, deal- 
ings affecting the monetary gold stocks of the country were unimportant 
yesterday. A shipment of $490,000 gold came in from Canada and two 
shipments, one of $100,000 to France and one of $10,000 to Czechoslovakia, 
were sent abroad. 


The ‘‘Times’’ likewise stated in its Sept. 24 issue: 


Those Gold Earmarkings. 


The first assumption that the bulk of the $116,600,000 gold earmarked 
for foreign account on Monday and Tuesday had been set aside for the 
account of the Bank of France underwent some revision yesterday. No 
definite information on the subject was available, but several bankers 
expressed the opinion that the Bank of France already had sufficient 
gold under earmark here and lodged in its own vaults so as to make so 
a demonstration unnecessary. It was thought more likely 
that other less important central banks, which previously had based 
their reserves largely upon London balances, might have been the corre- 
spondents for which the Federal Reserve Bank earmarked the metal. 


From the ‘““Times’’ of Sept. 25 we take the following: 


The New York money market yesterday felt the first severe shock 
growing out of Britain’s suspension of the gold standard and the conse- 
quent disruption of the foreign exchanges. Foreign central banks, seek- 
ing to strengthen their reserves, earmarked another $64,000,000 of gold, 
bringing the total loss to the gold stocks of the country this week, as a 
result of earmarkings, to $180,600,000. To obtain the funds with which 
this gold was purchased, the foreign banks dumped holdings of dollar 
acceptances on the market precipitating in turn an unloading movement 
on the part of local banks that forced bill dealers in self-defense to advance 
yield rates by % of 1%. 

Even this severe slash in the open market price of bankers’ bills failed 
to stem the liquidation and the market turned for assistance to the Federal 
Reserve Bank. The Federal Reserve, by way of reassuring the banks and 
dealers, took the almost unprecedented step of maintaining its bill-buying 
rate unchanged at 1%, % of 1% beneath the new open market rates. 
It took all bills offered to an estimated amount of $125,000,000, there- 
by greatiy allaying the market's fears of an early firming of money rates. 
The foreign exchange markets were again rocked by violent fluctuations 
in all the leading European currencies. The pound sterling broke to 
$3.80, compared with Wednesday’s close of $4.11, iater recovering only 
slightly to finish at $3.83, off 28 cents on the day. 


Franc the Steadiest Exchange. 


The French franc was again the steadiest of the exchanges. After 
advancing once more to its previous high for the year to date at 3.95 cents, 
Paris exchange closed unaltered at 3.94 cents. The Italian lira fluctuated 
between 5.17 cents and 5.10 cents, closing at 5.15 cents, up 5 points; the 
mark fell 10 points to 23.50 cents, the Swiss franc closed down 3 points at 
19.55 cents and the Dutch guilder, after slipping off at one time to 40.28 
cents, closed unchanged at 40.40 cents. 

The widest movements again occurred in the Scandinavian group. 
Danish and Norwegian exchanges, after dropping to a new low at 21.50 
cents, rallied to close with a gain of 1 cent at 25 cents. The Swedish krona 
ranged between 24.75 cents and 26.50 cents, closing at the latter figure, 
down 10 points. 

Yesterday's increase of $64,000,000 in the amount of gold set aside under 
earmark for foreign account followed increases aggregating $116,600.000 
announced on Monday and Tuesday. In addition to the gold set aside 
under earmark, several small parcels of gold were shipped to Europe and 
one consignment of $187,000 came in from Canada. 

The gold shipped abroad amounted to $735,000, of which $400,000 went to 
France, $235,000 to Holland, and $100,000 to Switzerland. The smallness 
of the amounts indicated that no large financial institutions were shipping 
but that small interests, who were probably disturbed by the disorder in 
the foreign exchanges, were sending funds home in the form of gold. 


The Federal Reserve Bank gold statement yesterday 
(Sept. 25) showed another $1,000,000 earmarked. Last 
night the New York ‘‘Evening Post”’ said: 


The demoralization in the foreign exchange market became more pro- 
nounced and conditions now prevail that could permit movements of gold 
in both directions to and from New York. 

Sterling, in which transactions were balanced as closely as possible by 
our banking group, was heavily supplied at the start, making a new low 
record since 1920 at 3.46, from which it rallied to 3.82. 

Dutch exchange was also extremely weak, guilders being offered at 40.20, 
without a nearby bid, and the Dutch exchange now is in a position where 
New York could import gold at a profit from Amsterdam. 

Scandinavians were also at the gold import point, there being only 
nominal quotations for Norway and Denmark, the market for those ex- 
changes being without a bid, and Norway and Denmark were both quoted 
at 20 as a selling level, against 24.50 for Norway and 24 for Denmark 
yesterday. 








New York Federal Reserve Bank Raises Bill Buying 
Charge—Rate on Bankers’ Acceptances Lifted 144% 
to Meet Open Market Advance. 


From the New York ‘“‘World-Telegram’’ of last night, 





Sept. 25 we take the following: 
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The New York Federal Reserve Bank to-day fell in line in recognizing 
the firmness in the acceptance market. 

The buying rate on bankers’ acceptances was raised 4% to 14%. 
This action follows the recent firmness in the open market, where the bill 
buying rate has been advanced to 1%% bid, 14% asked on maturities 
up to 90 days. 








New Offering of 91-Day Treasury Bills to Amount of 
$100,000,000 or Thereabouts. 


On Sept. 23, Secretary of the Treasury Mellon announced 
@ new issue of 91-day Treasury bills, offered to the amount 
of $100,000,000 or thereabouts. Tenders will be received 
at the Federal Reserve banks and their branches up to 
2 p. m. Eastern Standard time Monday, Sept. 28. The 
bills will be dated Sept. 30 1931 and will mature on Dec. 30 
1931. The face amount will be payable on the maturity 
date without interest. The bills will be issued in bearer 
form only, and in amounts or denominations of $1,000, $10,- 
000, $100,000, $500,000 and $1,000,000 (maturity value). 
The bills are sold on a discount basis to the highest bidder. 
A dispatch from Washington Sept. 23 to the New York 
“Times” said: 

A total of $100,076,0° 
will be used to retire them. 

During October there will be bil] maturities of $103,006,000 and in 
November $320,155,000. The securities to be retired before the end 
of the year amount to $1,518,454,950, which include $451,718,950 in 34% 


notes called for Dec. 5 and $534,499,000 in 1%% certificates maturing 
the same day. 


Secretary Mellon’s announcement of Sept. 23 follows: 


The Secretary of the Treasury gives notice that tenders are invited for 
Treasury bills to the amount of $100,000,000, or thereabouts. They 
will be 91-day bills and will be sold on a discount basis to the highest 
bidders. ‘Tenders will be received at the Federal Reserve banks, or the 
branches thereof, up to 2 p. m., Eastern Standard time, on Monday, 
Sept. 28 1931. Tenders will not be received at the Treasury Department, 
Washington. 

The Treasury bills will be dated Sept. 30 1931, and will mature on 
Dec. 30 1931 and on the maturity date the face amount will be payable 
without interest. They will be issued in bearer form only, and in amounts 
or denominations of $1,000, $10,000, $100,000, $500,000 and $1,000,000 
(maturity value). 

It is urged that tenders be made on the printed forms and forwarded 
in the special envelopes which will be supplied by the Federal Reserve 
banks or branches upon application therefor. 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the bazis of 100, with not more than three decimal places, e.g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Sept. 28 
1931, all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on 
the following morning. The Secretary of the Treasury expressly reserves 
the right to reject any or all tenders or parts of tenders, and to allot less 
than the amount applied for, and his action in any such respect shall be 
final. Those submitting tenders will be advised of the acceptance or rejec- 
tion thereof. Payment at the price offered for Treasury bills allotted 
must be made at the Federal Reserve banks in cash or other immediately 
available funds on Sept. 30 1931. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States, or any of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. Copies of the circular may be obtained from any Federal Reserve 
Bank or branch thereof. 


in bills mature on Sept. 30 and the new issue 








President Hoover in Address Before American Legion 
Warns Against Added Drains on Treasury Either 
for Veterans or Other Projects—Workers Would 
Be Forced to Carry Burdens Incident to Additional 
Government Expenditures. 


Appearing at the annual convention of the American 
Legion at Detroit on Sept. 21, President Hoover declared 
that “‘the imperative moment has come in our history when 
increase in Governmental expenditures must be avoided.” 
Acknowledging and accepting the offer of the Legion to help 
in relief work the coming winter, the President reminded its 
members that ‘‘there is to-day even a greater service to our 
Country and that is the determined opposition by you. . . 
to any additional demands upon the Nation until we have 
won this war against the world depression.’”’ The President 
added “I am not speaking alone of veterans’ legislation which 
has been urged for action at this convention, but I am speak- 
ing equally of demands for every other project proposed in 
this country which will require increased Federal expenditure. 
‘“‘Whatever the arguments made” said the President, “I 
do not wish you to be misled by those who say that we only 


need to tax the rich to secure the funds which we need.”’ 
The President declared: 


We must face the absolute fact that the rich can be taxed to the point 
of diminishing returns and still the deficit in our ordinary and necessary 
expenditures would not be covered even upon a basis of the utmost economy. 
Make no mistake: in these circumstances it is those who work in the fields, 
at the bench and desk who would be forced to carry an added burden for 
every added cent to our expenditures. 


“Either loans or taxes beyond the very minimum neces- 
sities of Government’”’ the President said “will drain the 
resources of industry and commerce and in turn will in- 
crease unemployment.” ‘‘We can carry our present ex- 
penditures” the President observed ‘‘without jeopardy to 
national stability.”” ‘‘We cannot carry more” he added 
‘without grave national risk.”” With regard to the Presi- 
dent’s decision to personally address the Legion, the Wash- 
ington correspondent of the New York ‘‘Times’’ on Sept. 19 
said: 

With the desire to persuade the American Legion not to go on record in 
favor of additional bonus legislation for World War veterans, President 
Hoover will attend the opening session of the Legion’s annual national 
convention in Detroit on Monday and will deliver a speech in which it is 
expected the bonus and unemployment situations wil] be covered. 

The President's decision to attend the convention was reached suddenly 
this afternoon. That decision appears to have been a belated outcome of a 
dinner conference at the White House last night between the President, 
Henry L. Stimson, Secretary of State; Andrew W. Mellon, Secretary of 
the Treasury, and Robert P. Lamont, Secretary of Commerce. The 
matter of the advisability of the President going to Detroit was discussed 
then, but no conclusion was reached. 

It was not until just before his luncheon hour that the President deter- 
mined to accept the Legion’s invitation. He had indicated to Legion 
officials as late as last Monday that he saw no chance of attending and told 
them not to count on him. 

To-night President Hoover is at his camp on the Rapidan River in Vir- 
ginia, about 100 miles from Washington. He motored there after luncheon 
and will remain until to morrow evening, when he will board a Baltimore & 
Ohio special train which will carry him to Detroit. It is expected that he 
will board the train at Martinsburg, W. Va., going there by automobile 
from the Rapidan camp. 


Result of Agitation for Bonus. 


The President's conclusion to address the legionaires was the result of 
indications that a strong effort would be made to have the Legion endorse 
Congressional legislation for permitting World War veterans to borrow 
from the Government up to the limit of the bonus allowances to which 
they would be entitled fourteen years hence under the law. 

Should such legislation be enacted. the Treasury would be liable to fur- 
nish immediate cash loans estimated to aggregate $2,300.000,000. A bond 
issue would be necessary to meet this heavy drain on the public funds. and 
the burden of a growing deficit, which the Treasury is now carrying, would 
be enormously increased. 

At the meeting of a commission of the Legion here this week to adopt 
proposals concerning the unemployment situation among veterans for con- 
sideration at the convention, it was apparent from what was made known 
of Legion sentiment that the convention probably would be called upon to 
demand legislation for increasing the borrowing capacity of bonus certifi- 
cates up to their full value at maturity in 1945. 

The matter was not brought forward in the employment commission, 
but.its members were satisfied that in the Legion ranks there was a wide- 
spread demand for additional bonus legislation. 


In full the President’s address before the Legion follows: 


My feltow-countrymen of the American Legion: 

I wish to thank you for the heartening cordiality of your reception. 

It is a pleasure to accept the invitation of your Commander to attend 
your convention. I am led to doso at a time of most pressing public duties 
because I wish to lay practically and simply before you important facts 
which I am sure that you will wish to have and I wish to point to an oppor- 
tunity of service which you can give, not alone to your members, but to 
the country at large. 

I need not recount to you that the world is passing through a great de- 
pression, fraught with grueling daily emergencies alike to individual men 
and to governments. This depression flows largely from Europe through 
the fundamental dislocations of economic and political forces which arose 
from the World War in which your service brought bloodshed to an end 
and gave hope of reconstruction to the world. 


Recovery of World Rests on U nited States. 


Our economic strength is such that we could have recovered long since 
but for these forces from abroad. Recovery of the world now rests and 
awaits in no small degree upon our country, the United States of America. 
Some individuals amongst us may have lost their nerve and their faith, but 
the real American people are digging themselves out of this depression with 
industry and with courage. 

We have the self-containment, the resources, the manhood, the intelli- 
gence, and, by united action, we will lead this world to a recovery. 

The American Legion, born of a world emergency, wields a great influence 
throughout our country because it speaks for a generation which has proved 
its citizenship by offering all to its country. 

You of the Legion have a peculiarly sacred stake in the future of the 
country which you have fought to preserve. You have proven your de- 
votion in camp and in battle. You have built up your organization to 
serve in peace as in war. 


National Expenditures in Excess of Income. 


You are aware that, during the past year, our national expenditures 
have exceeded our income. To-day the National Government is faced 
with another large deficit in its budget. There is a decrease in the annual 
yield of income taxes alone from $2,400,000,000 that we received in the 
years of prosperity to only $1,200,000,000 to-day. Simultaneously, we 
are carrying out a high and a necessary extra burden of public work in aid 
of the unemployed, in aid of agriculture and in increased benefits and 
service to veterans. 

In these circumstances, I am directing the most drastic economy in every 
non-vital branch of the government; yet the essential services must be 
maintained. 

These obviously include the adequate and generous provision for our 
disabled veterans and the continuation of our present programs of work 





for the unemployed and our aids to agriculture. 
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Workers Would Be Forced to Bear Burdens of Additional Expenditures. 

Whatever the arguments made, I do not wish you to be misled by those 
who say that we only need to tax the rich to secure the funds which we need. 

We must face the absolute fact that the rich can be taxed to the point 
of diminishing returns and stiJi the deficit in our ordinary and necessary 
expenditures would not be covered upon a basis even of the utmost economy: 
and, make no mistake, in these circumstances, it is those who work in the 
fields, at the bench and at the desk who will be forced to carry an added 
burden for every cent of our expenditure. 

Whatever the deficit may be, and in whatever manner it may be ulti- 
mately met, every additional expenditure placed upon our Government 
in this emergency magnifies itself out of all proportion in the intolerable 
pressures, whether it be by taxation or by borrowings of the Government. 
Hither loans or taxes beyond the very minimum necessities of the Govern- 
ment will drain the resources of industry and commerce, and in turn will 
increase unemployment. 

Such action can easily defeat our hopes, our plans and our best efforts 
for the recovery of our country, and so indefinitely delay the return of 
prosperity and employment. 


Additional Expenditures Would Involve Grave National Risks. 

We can carry our present expenditures without jeopardy to national 
stability. We cannot carry more without grave national risk. 

The imperative moment has come in our history when increase in govern- 
mental expenditures must be avoided, whether it be ill-considered, hasty 
or uninformed legislation of any kind, or whether it be for new services 
meritorious in themselves. 

Any alternative will strike down the earnest efforts of the citizenry of 
our nation to start us back upon the economic paths to which we must 
return if we and ouf children are to have the destiny which every one has 
the right to hope and the heart to give to them. 

During the past week your National Commander and the members of 
the Legion’s Unemployment Committee came to me and offered to the 
nation the combined strength of your million men and your ten thousand 
Posts to help in relief over this forthcoming winter. I here accept that 
offer with the thanks of the nation and the fine spirit in which it is submitted. 


Need of Determined Opposition to Veterans’ or Other Demands. 


But there is to-day even a greater service to our country, and that is the 
determined opposition by you as a great body of influential men to any 
additional demands upon the nation until we have won this war against 
the world depression. 

I am not speaking alone of veterans’ legislation, which might be a minor 
Part and which may be urged at this convention, but I am speaking equally 

f the demands of any other project proposed in the country which will 
oequire increased Federal expenditure. It is an attitude and an action 
rn the whole field of government outlays that is before us. 


Stability of Government to Be Maintained. 


1 The very first stone in the foundations of stability and of recovery, both 
pods home and in the world, is the stability of the Government of the United 
tes. 

It is my purpose to maintain that stability, and I invite you to enlist 
in that fight. 

The country’s need of this service is second only to war. I invite you 
to study the relation of their governmental finance to the daily welfare and 
security of every man, woman and child in the history of Europe during 
these past six months alone. It is for us to observe these lessons and to 
be helpful, but our first duty is to the people of the United States. 

Nothing will give a greater flow of confidence to our country to-day than 
your enlistment and the vigorous support which you are capable of giving 
to this effort to prevent additional burdens upon your Government from 
whatever quarter they may come. 

You would not have the President of the United States plead with any 
citizen or any group of citizens for any course of action. I make no plea 
to-day, but you would have your President point out the path of service 
in this nation and I am doing that now. 

My mind goes back to the days of the war when you and I served in our 
appointed tasks. At the end of those years of heart-sickness over the misery 
of it all, when peace came, you and I know that the wounds of the world 
were unhealed and that there would be further emergencies still before 
op! an gpa and the world when self-denial and courageous service must 

ven, 

Your organization was born at that time and dedicated to that service 
by the very preamble of your magnificent constitution. 

No man can doubt the character and the idealism of the men who have 
gone into the trenches in the defense of their country. I have that faith, 


and this is an emergency and these are times for service to which we must 
put full heart and purpose to help and not retard the return of the happy 
days we know are ahead of your country and of mine. 

With the guidance of the Almighty God, and with the same faith, cour- 
age and self-sacrifice with which you, backed by the nation, won victory 
fourteen years ago, so shall we win victory to-day. 












American Legion, in Convention at Detroit, Adopts 
Resolution Calling for Congressional Referendum 
on Dry Law—Votes Down New Bonus Proposal— 
Requests President Hoover to Create Council to 
Rule Industry in Present Crisis. 

The American Legion at Detroit on Sept. 24 voted its dis- 
approval of prohibition by calling on Congress for a referen- 
dum, requested President Hoover to take drastic action in the 
present economic emergency, and turned its back on demands 
for a cash bonus to veterans. A Detroit dispatch to the New 
York “‘Times” Sept. 24, from which we quote, went on to say 
in part: 

Before adjourning the convention, which has been in session here for 
four days, the Legionaires elected Henry L. Stevens Jr. of North Carolina 
to succeed Ralph T. O'Neil as National Commander. 

It was the first time in 13 years of Legion history that the former soldiers 
have expressed any official opinion on prohibition. By their action to-day 
they placed the question of dry law changes squarely before Congress. 

The resolution, which was adopted by a vote of 1,008 to 394, reads: 


Whereas, The Eighteenth Amendment of the Constitution of the 
United States has created a condition endangering respect for law and 
the security of American institutions, therefore be it 

Resolved, That the American _ on in this thirteenth annual con- 
vention assembled, favors the sub ion by Congress of the or 
modification of the present prohibition laws to the several States with 
a request that each State submit this question to the voters thereof. 






Stormy Debate on Action. 
Prohibition and the bonus both provoked a stormy debate, in which 
speakers were cheered and booed. The vote on the bonus, as finally 
recorded, showed that 902 of the delegates were opposed to immediate 
cash payment of adjusted compensation certificates, while 507 were in 
favor of disregarding President Hoover’s warning that the additional 
$2,000,000 ,000 burden on the National Treasury would menace the stability 
of the Government. 

The resolution sponsored by Howard Coffin, former member of the 
war-time Council of National Defense, calling upon the President to 
create a similar non-partisan group under the National Emergency Act 
of 1916 to rule industry in the present crisis, was adopted unanimously 
by the delegates without debate. 

The election of Mr. Stevens, a lawyer and Harvard man, likewise was 
made unanimous by a motion from the floor when the roll-call of the 
various departments was about three-quarters finished. 


ig? Delegates Shout ‘We Want Beer.”’ 


The p bition issue was introduced to the convention in a majority 
report of resolutions committee by Dr. Neal D. Williams, its Chairman. 
He moved the adoption of the report. Immediately pandemonium broke 


loose on the floor with cries of ‘‘we want beer’ drowning the shouts of 
the dry forces, who were demanding adoption of the minority report, de- 
claring that the prohibition laws were no concern of ex-soldiers. 

Norman McDonald of Massachusetts seconded Dr. Williams’ motion 
for adoption of the majority report. A Nebraska delegate tried to fore 
stall discussion or action on prohibition on the same technicality that 
Prevented a showdown on the issue at last year’s convention in Boston. 

“I rise to a point of order,”’ the delegate said. ‘‘The subject of this 
resolution is purely a political question——’’ 

Commander O’Neil, who had expected the move and prepared for it, 
said: 

“A point of order has been raised that this violates the constitutional 
provisions of the Legion—of our constitution. Is that correct?” 

“That is correct,’’ the Nebraskan agreed. 


O’ Neil Overrules Objecton. 


Mr. O'Neil overruled the technical objection, but made it clear that 
he personally believed that the Legion was making a mistake in dealing 
with an issue that was not strictly an ex-soldiers’ problem. He said: 

“A point of order has been taken that this subject may not be brought 
before this convention with propriety because its consideration would 
be in violation of that part of the constitution of the American Legion 
which bars the use of the organization ‘for the dissemination of parti- 
san principles.’ 

“Anticipating that question, I have asked the National Judge Advocate 
to advise me whether, in his opinion, the introduction of this subject 
would be in violation of our constitution. He advises that it is not. I 


“Personally, I believe there are many much more important matters 
which should properly occupy our time. I believe there is grave doubt 
of the desirabilty of introducing this subject to the possible prejudice of 
our organization and its efforts toward attaining our major objectives, 
but having no doubt that this subject, having been properly presented, 
must be considered on its merits without disposal by this parliamentary 
point, I rule that the point is not well taken. 

“I might say further that I personally believe that there are many 
more matters that should occupy our attention, and that this might be 
of prejudice to some of our major activities. Nevertheless, it is for you 
to decide and not the chair ...’’ 

In the roll call, some of the Southern States, whose delegations were 
expected to line up with the drys, joined with New York, Connecticut, 
and New Jersey in piling up the majority favoring the resolution. The 
unit rule does not apply at Legion conventions, and some of the depart- 
mental delegations divided. 

In its account of the convention on the previous day 
(Sept. 23) the ‘““Times’”’ said: 

The American Legion will be asked to-morrow to urge President Hoover 
to declare a national emergency and appoint a non-partisan council of 
national defense with war-time powers to end the “unrest, indecision and 
dissatisfaction’’ of the present economic crisis. 

A resolution to this effect, sponsored by Howard Coffin, a member of 
Woodrow Wilson’s war-time council on national defense, was approved by 
the resolutions committee late this afternoon, after it had decided to urge 
the Legion to demand a showdown in Congress on the whole prohibition 
issue. 

The proposal to demand that Congress sanction payment of cash bonuses 
to veterans of the World War was beaten in the committee on legislation, 
but a minority report, declaring that such action ‘‘would benefit immeas- 
urably not only the veterans themselves but the citizens of the entire 
country,”” will be submitted to the convention to-morrow by Raymond 
Fields, Guthrie (Okla.), publisher. 


Roosevelt Compromise Beaten. 

The anti-bonus forces in the committee were led by Theodore Roosevelt 
Jr., Governor of Porto Rico, and a possible running mate of President 
Hoover in 1932. His efforts to effect a compromise on the basis of lower 
interest rates on veterans’ loans was defeated by a 3-to-1 vote in a sub- 
committee. 

The two committees were in noisy, wrangling session most of the day, 
while the convention itself was occupied in dealing with the Legion's 
Americanization, rehabilitation and national defense programs. 

The convention approved proposals for stricter immigration laws, more 
stringent enforcement of deportation laws and called for a more vigorous 
war on Communism. It selected Portland, Ore., as the scene of its next 
convention. 

The 1,500 delegates also signified their opposition to disarmament by 
the United States, urged Congress to appropriate funds sufficient to bring 
the Navy up to parity with the battle fleets of other Nations, and declared 
themselves in favor of separating the air forces from the Army, Navy, and 
Marine Corps and establishing them as a single entity. A resolution 
praising President Hoover's war-debt moratorium and calling upon Con- 
gress to endorse it without delay was adopted by the convention. 

The action of the resolutions committee in approving the suggestion 
of Mr. Coffin, one of the developers of the Liberty motor and Vice-President 
of the Hudson Motor Car Co. was unexpected, and for the time it over- 
shadows even the fights on prohibition and the bonus, the latter having 
brought Mr. Hoover from the capita] to warn that any unnecessary ex- 
penditures by the Government would threaten the national stability. 

In some respects the resolution which will be presented to the con- 
vention to-morrow, at what is expected to be its final session, is regarded 
as a result of President Hoover's statement that the present emergency 





is second only to war in its gravity. The President is empowered to 
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foitlow Me. Coffin’s suggestion under the National Emergency Act ap- 
proved by Congress Aug. 29 1916. 


Acceptance of the recommendation by Mr. Hoover, it is believed, 
would resuit in his calling together a group of leading Democrats and 
Progressives who would share with him and his Administration the re- 
sponsibility of guiding tne country through the depression. 

Resolution of National Council. 

The resolution as it will be submitted to the convention to-morrow 
reads as follows: 

Whereas, A state of unrest, indecision and dissatisfaction, resulting 
in business depression and the destruction of values, has become a 
lent among the people of the United States and has assumed such pro- 
portion as to constitute a national eme 

The Sixty-fourth pe wd 
ment approved Aug. 29 1916, esta ed a Council of National Defense 
and ‘dvaccy Commission for the express purpose, a 
creation of relations which will render possible, in ° 
mediate concentration and utilization of the resources of the Nation; and 

Whereas, is measure fun Te oe ee oe 

rmer period of national stress existing from 1916 to 1920. with an or- 

auization which covered the entire country; and 

Whereas, It was des to meet the problems of peace as well as 
those of war; and 

Whereas, We believe that the principal cause~ oi the present situa- 
tion are in general such that they cannot be promptly and e/ficienuy 
met by acts Political methods; now, therefore, pe it 


° t the American Legion, in national convention assembled, 
hereby requests the President of the United States of America 
te make use of this existing instrumentality, which has proved 

ciency 


by actua! operation, and to direct its attention to the con- 
sideration of the fundamental causes responsible f. existence 

resent emergency aid the means to be adopted 
both for the present and tor the future. 


‘or the of the 
for their amelioration, 








Investigation by Secretary of Agriculture Hyde to 
Determine Economic Effect on Farming in Event 
Prohibition Law Is Amended—Views as to American 
Legion’s Attitude. 


Agitation for repeal or revision of the Eighteenth Amend- 
ment and the laws for its enforcement was stimulated in 
Washington on Sept. 24 (said a Washington account to the 
New York ‘‘Times’’) by the action of the American Legion in 
calling upon Congress to submit the question to the several 
States, and an announcement made by Arthur M. Hyde, 
Secretary of Agriculture, that he would undertake an investi- 
gation to determine the economic effects on farming if the 
manufacture and sale of beer were legalized. The dispatch 
likewise stated: 


Though Secretary Hyde’s announcement was made immediately after an 
interview with President Hoovar, Theodore Joslin, one of the President’s 
secretaries, said that Secretary Hyde had not discussed the matter with the 
President when he called at the White House this morning to say good-bye 
before departing for St. Louis this afternoon. 

Much more importance was attached in political quarters to the course of 
the American Legion than to that of Secretary Hyde. The generality of 
opinion was that the Legion’s action would have no effect on Congress in 
the coming session. Even pronounced wets, such as Senator Robert J. 
Bulkley of Ohio, admitted this. 


Wets Seek Opening Wedge. 

But is was evident that those espousing the anti-probibition cause were 
greatly encouraged over the Legion’s attitude and that they would seek to 
translate it into some practical approach to bringing about the repeal or 
modification of prohibition. 

Senator Bulkley said he contemplated asking the Democratic National 
Convention next year to adopt a plank pledging party members of the 
Senate and the House to vote to submit the question of the repeal of the 
Eighteenth Amendment to State Constitutional conventions. 

The belief that there is no prospect of getting action at the next session of 
Congress conforms to what are understood to be the views of the Hoover 
Administration. The Administration’s idea is that the drys in the new 
Congress will so far outnumber the wets that it would be futile to propose 
steps to modify or scrap the Eighteenth Amendment. 

At the same time, it was apparent to-day that the wets were inclined to 
believe that their desires ultimately would be realized, in part, at least, on 
account of the present agitation in which the Legion has played a conspicu- 
ous part. 

Wet and moist members of Congress expressed the view that at the next 
session there would be sufficient agitation of the prohibition question to lay 
the foundation for modification or repeal later on. 


Drys Expect Gain in Beer Report. 

Secretary Hyde explained to newspaper men when he left the White 
House that he had received many requests during the past six months from 
farm organizations and farmers as to the facts about beer production in 
relation to agriculture and that he had decided to collect these facts to be 
able to make a specific and intelligent response to these inquiries. 

Incidentally, he stated that he was a dry. Asked if he was on the 
“liberal side’’ of the prohibition question, he exclaimed: ‘“Wh: t, and me 
Methodist ?’’ 

Nothing developed to indicate that President Hoover was behind Secre- 
tary Hyde's beer inquiry. It was apparent, however, that dry members of 
the Administration expected the inquiry to show that the farmers would gain 
no marked pecuniary benefits if beer were brought back.. 

While Secretary Hyde said that he would start the inquiry when he 
returns to Washington from St. Louis, it is known that a good deal of data 
already have been collected. 

Furthermore, it is being contended that such an inquiry shou'd take into 
consideration what effect the return of beer would have in reducing the use 
of eatables and drinkables manufactured from the products of the farm. 

Since the coming of prohibition, there has been a heavy increase in the 
use of dairy products for the making of ice-cream and beverages and the 
contention is made that the widespread demand for such products would 
fall off in proportion to the gain made by farmers through the sale of cereals 
required in the manufacture of beer. 

In other words, the cereal growers, except wheat farmers, wou.d benefit 
-o the detriment of the dairy industry. 


Hoover Firm Against Reviston. 
The announcement of Secretary Hyde produced renewed speculation as to 
whether President Hoover might be consider.ng modification of the pro- 


h bition laws, despite reliabie evidence that he has no intention of advocating 
any change. 


Without regard as to whether President Hoover favors or is opposed to a 
prohibition change, it is generality understood that he has no thought at 
this time of asking Congress to consider modification. He is credited with 
sharing the view that the prohibition majorities in the Senate and the House 
are so large that any recommendation of that sort would be rejected over- 
whelmingly. 

The only direct answer by an official of the Administration to the Legion's 
resolution was given by Colonel Amos W. W. Woodcock, Director of Pro- 
hibition, who said that anything tending to encourage the public to violate 
the prohibition law naturally made Federal law enforcement more difficult. 
Asserting that there would be no commercial violators if there were no pri- 
— " eeapganas he depreciated agitation that would encourage private 

mm. 

Among Congressional wets interviewed here to-day, the idea appeared 
to prevail that as a result of the action of the Legion and reported change 
of sentiment among the people, the Congress elected in November 1932 
would be more favorable to revision of the Volstead Act or to providing for a 
referendum on repeal or modification of the Eighteenth Amendment. 

Senator Bulkley thought that the action of the Legion would have the 
effect of breaking down the dry ranks and ultimately creeting sufficient 
sentiment among the voters to elect a Congress that would provide for the 
resubmission of the Eighteenth Amendment. 








Nearly Two Billions of Excess Gold Held by Federal’ 
Reserve Banks—Ratio Maintains “Very High: 
Lével’’ of Last Two Years, With Country’s Monetary ' 
Stock of Five Billions, Largest in History, Board 
Says—Reserve Balances of Member Banks $100,- 
000,000 in Excess of Requirements. 


Reserve gold held by Federal Reserve banks amounted 
to about $2,000,000,000 in excess of the amount which these 
banks were required to hold against notes and deposits in 
August, according to a review of the banking situation in 
August as published in the September ‘‘Federal Reserve. 
Bulletin” of the Federal Reserve Board. This is noted in the 
‘United States Daily” of Sept. 24 (the date of the issuance 
of the Reserve Bulletin) which also reports as follows re- 
garding the Board’s comments: 

The ratio of gold reserves in the banks has been at a ‘very high level’ 
for more than two years because of the increase in gold reserves without a 
corresponding growth in either note or Jeposit liabilities, it is stated. 

It was stated orally Sept. 23 at the Feu ‘rai Reserve Board, however, that 
since the August banking review was prepa ed approximately $116 ,000,000 - 
in gold has been earmarked for foreign purchase. The net decrease of the 
gold holdings of this country to date, it was expiained, notwithstanding is © 
that this amount because of small imports of gold received by the United 
States from other countries during the past few days. 

This country’s monetary gold stock is said to have been the largest in 
history in early September when it amounted to $5,000,000,000 after 
having been augmented by the receipt of an additional $40,000,000 in 
August $25,000,000 of which came from Japan and the remainder of which 
was received principallly from Latin America. The review follows in full 
text: 

Credit Outstanding Increased in August. 

Reserve-bank credit outstanding increased in August by about $240,- 
000,000 and amounted at the end of the month te $1,200,000,000. This 
additional demand for reserve-bank credit was caused in part by continued 
transfers of tunds by foreign correspondents of the Reserve banks from the 
acceptances market to balances with the Reserve banks, and fn part by 
an increase of money in circulation, which during August was larger by 
$100,000,000 than is usual at this season. 

In meeting this increased demand for Reserve-bank credit the Federal 
Reserve banks purchased $115,000,000 of acceptances and $50,000 .000 of 
United States Government securities and made additional loans of $55,- 
000,000 to member banks. At the end of August Government security 
holdings of the Reserve banks at $728,000,000 were close to the largest 
volume on record, while discounts for member banks, although somewhat 
larger than earlier in the Summer, were still at a low level. 

The monetary gold stock of the United States, which had increased very 
rapidly in June and remained practically unchanged during July, increased 
by $40,000,000 during August, and was early in September at the highest 
point ever reached—$5,000,000,000. Of the gold imports in August 
$25,000,000 was received from Japan and most of the remainder from 
Latin America. The course of reserve-bank credit and related items during 
the month is brought out in detail in the table. 

RESERVE BANK CREDIT OUTSTANDING AND FACTORS IN CHANGES. 
(Weekly averages of Daily Figures.) 


























Week Ended Week Ended 
Aug. 1 1931. Aug. 29 1931. Change. 
Bills discounted. ..-....-.---- $185,000 ,000 $241,000,000 + 356,000,000 
Bills Sh. osc ddsnenehanen 66,000,000 181,000,000 +115,000,000 
United States securities. ...-- 678,000, 728,000,000 + 50,000,000 
Other Reserve Bank credit...- 24,000,000 44,000,000 + 20,000,000 
Total Reserve Bank credit..| $953,000,000 | $1,194,000,000 | +$241,000,000 
Moneinty gold stock._.--.-..-. 4,951,000,000 | 4,991,000,000 +40,000 ,000 
Treasury currency adjusted...| 1,788,000,000 1,729,000,000 —59,000,000 
Money in circulation....---.- 4,812,000,000 5,013,000,000 + 201,000,000 
Member bank reserve balances} 2,388,000,000 2,336,000,000 — 52,000,000 
Non-Member de 
oe ee. $96,000,000 | $176,000,000 | +$80,000,000 
Gt... ncecdantwennnae 27,000,000 24,000,000 —3,000, 
ewe $123,000,000 $200,000,000 +-$77,000,000 
Unexpended capital funds... --- $369,000,000 $365,000,000 —$4,000,000 





For more than two years, as a consequence of the increase in the gcid 
reserves without a corresponding growth in either note or deposit Habilities, 
the reserve ratio of the Reserve banks has been at a very high level. For 
the month of August it averaged 81.4%, and the amount of gold he'd by 
the Reserve banks in excess of the required 40% against notes and 35% 
against deposits was about $2,000,000,000. This volume of excess reserve : 
is about $400,000,000 larger than two years ago. 

Notwithstanding this increase in gold and some decrease in Federal 
Reserve note circulation, the amount of so-called free gold at the Reserve 
banks was about $350,000,000 less than two years ago. ‘The free gold 
comprises the gold held by the Reserve banks above the amount required 
as 35% reserve against deposits plus the amount that is pledged with the 





Federal Reserve agent as collateral against Federa! Reserve notes and a 
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5% gold redemption fund that must be carried with the Treasurer of the 
United States against the part of the notes that is not covered by gold. 


Reason Cited for Decrease in Amount of Free Gold. 

Under the law the Federal Reserve banks are obliged to pledge with the 
Federal Reserve agent eligible paper or gold up to the full amount of notes 
issued by the agent to the Reserve Bank, including notes held by the 
Federal Reserve banks themselves as well as notes in actual! circulation. 
The reason that the amount of free gold is smaller now than it was two 
years ago. notwithstanding the growth in reserves and the decrease in notes 
in circulation, is that etigible paper consisting of discounts and acceptances, 
diminished by more than $900,000,000 during the period. 

The chart (this we omit) shows changes in excess reserves of the Federal 
Reserve banks and in free goid for a period of years and indicates that at a 
time of active business, such as 1928 and 1929, when borrowings at the 
Reserve banks are large, there is an abundance of eligible paper, and the 
amount of gold that has to be pledged with the Federal Reserve agent is 
relatively small, leaving a considerable volume of free gold. 

At a time like the present, when the volume of borrowings at the Reserve 
banks is at a low level and the portfolio of the Reserve banks consists to 
an unusually large extent of Government securities, the major part of the 
collateral back of the Federal Reserve notes has to be held in gold, with 
the consequence that the amount of free gold available is considerably 
smaller than at a time of active business. Nevertheless, during the month 
of August the volume of free gold of the Reserve banks averaged $700,- 
000,000, and when allowance is made for notes held by the Reserve banks in 
excess of their over-the-counter requirements, the amount was approxi- 
mately $1,000,000 ,000. ‘ 

The reserve balances of the member banks continued in August to be 
larger than these banks are required to hold by law, and the volume of 
their excess reserves, while not so large as in June and July when they 
approximated $120,000,000, were close to the $100,000,000, level and were 
larger than at the same season in 1930 or 1929. 

This fact is indicated by the chart (this we omit), which shows the excess 
reserves of the member banks for the period since the beginning of 1929, 
with separate curves for banks in New York City, in other reserve cities, 
and elsewhere. The chart shows that since the Autumn of 1929 there has 
been an irregular growth in the volume of excess reserves at all three classes 
of banks, with minimum figures in 1931 at about $60,000,000 instead of 
the minimum of about $35,000,000 that prevailed in certain months of 
1929. This growth reflects in part the fact that since 1929 many of the 
member banks then borrowing at the Reserve banks have been able to get 
completely out of debt and consequently can not use surplus funds to 
retire rediscounts. 

It may also reflect a disposition on the part of banks to maintain a 
stronger cash position at a time when banking disturbances have been re- 
curring at intervals in different parts of the country. In addition to their 
reserve balances and their vault cash, the member banks at the present 
time hold a large amount of assets, carrying low rates of interest but 
available as a basis for obtaining credit at the Reserve banks. 

These assets include about $5,000,000,000 of United States Government 
securities—some of which are yielding less than one-half of 1% and more 
than $3,000,000,000 of loans eligible for rediscount, including more than 
$500,000,000 of bankers’ acceptances of which the larger part are yielding 
less than 1%. 

A more detailed classification of investments of all member banks has 
recently become available for the end of June. For the year ending at that 
time the member banks showed a growth of $1,280,000,000 in United 
States Government securities, of which $700,000,000 was in Government 
bonds and $580;000,000 in short-term Government obligations, and a 
growth of $380,000,000 in other securities. 

Among the different classes of domestic securities, other than United 
States Government securities, there were increases of $300,000,000 in 
State, county, and municipal bonds, $100,000,000 in railroad bonds, and 
$70,000,000 in other public service corporation bonds, while holdings of 
miscellaneous bonds decreased by $75,000,000. Holdings of foreign 
securities decreased by $47,000,000 to the level of $642,000,000. 

The following table shows the composition of the investment holdings of 
the member banks at the end of June 1931, in comparison with the cor. 
responding figures for June 1929: 


INVESTMENTS OF MEMBER BANKS ON JUNE 29 1929, AND JUNE 30 1931. 
































Percentage 

Amount. Dtst7tbutton. 

1928. 1931 1929. | 1931. 
Total investments. ............ $10,052,000,000/$12,106,000,000} 100.0) 100.0 
U.8. Government securities, total] $4,155,000,000 .343,000,000} 38.9) 44.1 
Other domestic securities, total..| 5,263,000,000 #5 -121°000-000 54.5 50.6 
State, county & munic. bonds....| 1,144,000,000| 1.535,000,000} 11.8) 12.7 
Rallroad bonds- .-_......._.- 832,000,000} 1,016,000,000 8.8 8.4 
Other public service corp. bonds} 932,000,000} 1,116,000,000 10.0 9.2 
BEE DER cdnnsnceacee« 1,317,000,000} 1,266,000,000} 12.8) 10.5 
Stock of Federal Reserve banks 158,000,000 165,000,000 1.6 1.4 
Stock of other corporations____ 469,000,000 587,000,000 5.4 48 
Coll. trust & other corp is 169,000,000 227,000,000 1.7 1.9 
Municipal w Mitanedeasee 151,000,000 166,000,000 1.6 14 
Fe stindibcwkbnedssemin 90,000,000 43,000,000 7 4 

Fordign pocurtiiee— 

overnment bonds_-......_.- $309,000,000} $319,000,000 3.3 26 
Other foreign securitis....___ 326,000,000 323, ,000 3.3 2.7 
os $635,000,000! $642,000,000' 6.6! 5.3 





Member bank investments increased during the two years by $2,060,- 
000,000, reflecting increases of about $1,190,000,000 in United States 
Government securities, $860,000,000 in other domestic securities, and 
$7,000 000 in foreign securities. The classes of securities to show a decrease 
for the two-year period were industrial bonds, which declined by $51,- 
000,000, miscellaneous securities, which declined from $90,000.000 to 
$43,000,000 and foreign securities other than Government bonds, which 
declined by $3,000,000 to the level of $323 000,000. 

The proportion of total member bank investments represented by 
United States Government securities increased from 38.9% in 1929 to 
44.1% in 1931, that of State, county, and municipal bonds from 11.8% 
to 12.7%, and that of corporation notes from 1.7% to 1.9%. All other 
ciasses of security holdings, although in most cases increasing in absolute 
amount during the two years. showed some decrease in relative importance. 








Governor Roosevelt of New York Signs Wicks Bill 
Passed by Legislature Providing for Expenditure 
of $20,000,000, for Unemployment Relief. 

On Sept. 23 Gov. Franklin D. Roosevelt of New York 

State signed the Wicks bill, passed by the Legislature on 





—. 


Sept. 19, providing for the expenditure of $20,000,000 of 
State funds for the relief of unemployment. The funds are 
to be raised through a 50% increase in the State income tax, 
provided for in the Dunnigan bill, also signed by the Gover- 
nor on Sept. 23. An Albany dispatch, Sept. 23, to the New 
York “Herald Tribune” noted: 


The Dunnigan income tax bill which Mr. Roosevelt signed provides that 
the additional 50% income tax shall be payable six months after the regular 
income tax is due. The increase is based on 1931 incomes. 


The dispatch likewise said: 


Before signing the Wicks bill Governor Roosevelt pointed out that an 
amendment to the charter of the City of New York will be necessary in 
order that the home relief provisions of the bill may apply to New York 
City. Home relief is forbidden in the provisions of the city charter relating 
to social welfare. Under the home rule law, however, the charter can be 
amrended by the governing bodies of the city, the Board of Estimate and 
the Board of Aldermen, to provide for home relief. 


Governor Reviews Legislation. 


Under the Wicks law the $20,000,000 State relief fund will be allocated 
to provide $10,000,000 for home relief and about $8,000,000 for local work 
relief. One million dollars will be applied to State work relief contracts, 
$584,000 to deferred World War bonuses and the balance of less than 
$500,000 for expenses of the relief administration. 


The Governor’s message to the Legislature embodying his 
proposals for unemployment relief was given in our issue 
of Sept. 5, page 1546, and a summary of the provisions of 
the five bills proposed by him appeared in the same issue, 
page 1548. From the New York “Times” we take the fol- 
lowing Albany advices, Sept. 19, regarding the enactment 
of the relief bill: 


The Legislature ended its special session this evening after passing the 
Wicks unemployment relief bill, amended to suit Governor Roosevelt, and 
the anti-crime measures desired by the New York City authorities. At the 
same time it killed the Democratic proposal for an investigation of up-State 
municipal governments. 

The extraordinary session has been in progress since Aug. 25, when it 
was convened by Governor Roosevelt to broaden the powers of the Hofetadter 
committee investigating the government of New York City. The Governor 
subsequently recommended the expenditure of $20,000,000 of State funds 
for unemployment relief, and measures to carry out his program have been 
the subject of intense partisan controversy. Relief legislation continued in 
the forefront up to the last moment, the amended Wicks bill being the 
last piece of important legislation acted on. 


Governor Expresses Satisfaction. 


Governor Roosevelt expressed extreme gratification over the action of 
the Republican legislators in accepting amendments suggested by him to 
the Wicks bill, bearing a Republican name, to render it an efficient 
instrument for the administration of relief this winter to the unemployed 
and the destitute... 

Wicks Bill Passed. 


At to-day’s session of the Senate the proposed up-State investigation took 
much of the time, and an animated debate followed the motion made by 
the minority leader, Senator Dunnigan, to take his bill providing for such 
an inquiry from the Finance Committee for a vote. 

But discussion of this and some measures of minor importance did not 
arouse anything like the interest with which action on the Wicks bill 
was awaited. There was practically no debate in the Assembly on the 
unemployment relief measure, and it was only briefly discussed in the 
Senate by Senator Fearon and Senator Dunnigan. The amendments agreed 
on at the conference, which ended after five hours early this morning, were 
adopted viva voce in both houses and the bill then was passed in each 
instance without a dissenting vote. 

Senator Fearon paid tribute to Lieutenant-Governor Lehman for having 
been largely instrumental in bringing the Governor and the Republican 
leaders together at a tinre when a fina] break was imminent. The con- 
ference which finally brought about harmony was held at the Lieutenant- 
Governor’s suite in the De Witt Clinton Hotel. Senator Fearon made the 
following explanation of the changes that had been made in the Wicks 
bill: 

“The objectives of the Governor's bill for unemployment relief and the Wicks 
bill were always the same. The difference between them lay in the question of 
administration. The Wicks bill was based on five fundamental principles: 

“That the responsibility of home relief, whether paid by the State or by the 
locality, must rest in the county and city commissioners of public welfare. 

“That the responsibility for work relief should not be put on the welfare com- 
missioners, but emergency work bureaus should be established in each county and 
city, appointed by the boards of supervisors and mayors respectively. 

“That every community must know what assistance it was to receive from the 
State in caring for its unemployed and that this assistance should be given on the 
basis of a percentage of expenditures. 

“That there should be State control over expenditures of local funds as well as 
of State funds, in order that adequate aid should be insured to the unemployed. 
wouma experience and knowledge of the Department of Social Welfare should 

ut i 

Concesstons to Governor. 

“After conference with the Governor we have agreed that the commission o 
three appointed by him shall not be placed in the Department of Social Welfaref 
We regret this change, but feel sure that the Governor will appoint persons who wil. 
= necessity of securing the close co-operation of the Department of Socios 

e. 

“The only other important change involving any changes in the principles sup- 
ported by the Republicans in regard to unemployment relief is that the assistance 
to the localities for work relief is not given on a percentage basis, but ts allocated 
according to the judgment of the commission. Assiatance for home relief is given 
to the extent of up to $10,000,000, so that every community can count on help 
in its care of the unemployed insofar as its home relief is concerned. The other 
form of State aid, work rel.ef, will be according to the degree of need and the ability 
of the community to raise funds for itself.’ 

Dunnigan Praises Fearon. 


Senator Dunnigan spoke only briefly and expressed the hope that the 
relief legislation would prove of great benefit to the distressed during the 
coming winter months. 

“I have no pride of authorship in this relief plan,” he said. “I desire 
on this occasion to extend sincere congratiulations to the Senator from the 
Thirty-eighth (Fearon). He has done a lot to bring about a harmonious 
understanding. He has been very, very fair and I know that he has done 
all within his power to keep partisan politics out of this important legisla- 
tion for relief of the unemployed.”’ 
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The amendments were then adopted and the final vote on the amended 
Wicks bill taken. 

While the Republican legislative chiefs appeared anxious to have it 
appear that the changes in the Wicks bill to which they had agreed were 
of verbiage only, Governor Roosevelt in fact forced two substantial con- 
cessions from them. He compelled them to take the Relief Commission 
now alluded to as the “Big Three,” out of the State Department of Social 
Welfare, and to place in the bill an absolute limitation of $20,000,000 for 
the fund it is proposed to raise through an added 50% in next year’s 
income tax payments. 

Agreement Ratified. 


The agreement reached at the conference early this morning was ratified 
at a meeting of the conferees held at the Executive Mansion in advance of 
the legislative session. Senator Fearon and Speaker McGinnies at once 
returned to the Capitol, where they called the Republican members of both 
houses together in joint session, an unusual procedure which has not been 
taken since the session of 1923, when the Cuvillier bill to repeal the Mullin- 
Gage State Prohibition Act was before the Legislature. 

The Republicans remained in conference in the Ways and Means Com- 
mittee room for nearly two hours, while both houses remrained in recess 
awaiting the outcome. 

Senator Fearon told his Republican colleagues in detail what changes 
had been agreed upon with the Governor and won over to them a majority 
in both the Senate and Assembly. When Senator Fearon announced the 
result he said every member of the majority would support the amended bill. 


Governor Issues Statement. 


Governor Roosevelt, in a statement expressing his satisfaction over the 
outcome of the proceedings to-day, said: 

“I am gratified that it has become unnecessary for me to veto the so-called 
Wicks bill and call the Legislature back into a second extraordinary session. 

“After a definite statement by me that the bill would be vetoed and 
that the Legislature would be called back again, and after an invitation to 
the majority leaders of the Legislature for a conference, the following 
changes in the Wicks bill have been adopted. They make the bill conform 
to the main principles of the program of relief recommended by me and 
render the bill wholly acceptable: 

“1, The administration of the emergency relief is now set up in a com- 
mission, the members of which are to be appointed by the Governor as an 
independent agency capable of functioning with the co-operation and 
enthusiasm of the people of the State. 

“2. The commission is taken completely out of the State Department of 
Social Welfare and is freed from any suspicion of bureaucracy or of becoming 
a permanent function of government instead of only an emergency body. 

“8. The blank check feature of the bill has been completely eliminated 
in the following way: 

(a) Local work relief is not in any way matched by the State, but the 
administration is given absolute jurisdiction to distribute money for work 
relief in such proportion and in such localities as will best serve the people 
of the State as a whole without definite restriction to the amount locally 
raised. 


Limit to Home Relief. 


“(b) A definite amendment is provided in the bill that under no circum- 
stances is more than $10,000,000 to be spent for home relief. This home 
relief by the State is to supplement local home relief, if possible, by 40%, 
with the provision that in such localities as the administration deems 
advisable this 40% may be increased, always with the proviso that it shall 
never exceed the sum of $10,000,000 for the entire State. 

“(c) A definite limit of $19,416,000 is inserted in the Act, beyond which 
the State cannot under any circumstances be bound. This sum is arrived 
at by deducting the amount of the soldiers’ bonus ($584,000) from 
$20,000,000, 

“In this way the amount of home relief is fixed at a definite maximum 
and the amount of total relief is fixed at a definite maximum, and within 
the limits of these maximums the administration is given complete discretion 
as to amounts. Outside of the provision that a minimum of 40% for home 
relief should be given to localities, these provisions are in substance the 
same as the program originally recommended by the Governor. 

“4, The administration is permitted by amendment to retain up to the 
sum of $1,000,000 and spend it on work relief by State agencies, of which 
mo more than 10% can be spent for tools and supplies necessary to carry 
on the manual] labor. 

5. Instead of the idea of more reinrbursement to localities by the State, 
as originally contained in the bill, the administration has now been given 
such extended powers to withhold relief that the localities must show that 
they are doing everything possible with means at their command in order 
to get aid from the State. 

“6. The amendments provide that all of the local work bureaus, the 
local City Commissioner of Weltare, and the local County Commissioner of 
Welfare shal] al) be sub:ect to the supervision, direction and contro] of 
the administration in all respects. They will be subject to rules and regula- 
tions adopted by the administration. If any local welfare officer violates 
any of the rules or regulations of the administration relative to home relief 
or, in the opinion of the administration, is inefficient or incompetent, the 
adnrinistration is giver full and absolute discretion by these amendments to 
supersede such officer and transfer all of his powers, functions and duties 
to the local work bureaus. 

“In this way the real ultimate supervision of all local and home relief 
will now be lodged in the administration, 

“7, Amendments have been made providing for the official designation 
of volunteer workers and volunteer groups, not only in the central adminis- 
tration itself but in the local work bureaus. It was a substantial part of 
my program to encourage the formation of these local groups throughout 

the State to co-operate with the entire relief program. 

“8. Amendments have been inserted providing that under no circum- 
stances shall a municipal corporation, in issuing bonds for relief work, 
exceed its statutory or constitutional debt limit. 

“9. Municipal corporations will be permitted to accept contributions in 
kind as well as in cash. 

“10. The administration is given authority by these amendments to pass 
upon the qualifications and number and salaries of all employees of the 
local city and county welfare commissioners who are to become engaged in 
this work, thus retaining further contro] over the localities. 

11. In order to permit the administration properly to budget its contem- 
plated expenditures, provision has been made that before a city or county 
can come under the provisions of the Act a resolution to that effect must be 
adopted by it on or before Nov. 16 1931. Without the amendment pro- 


viding a fixed date, the administration would have no way of knowing what 


“12. Where the administration believes that the financial condition of a 
municipal corporation would prevent sufficient original expenditures by 
the nrunicipality, it is authorized to advance State relief in adequate amount 
to the municipality in the first instance, instead of waiting for the 
municipality to make any expenditures. 

“I am very happy that this bill, which preserves the essential principles 
of good business administration with the opportunity of bringing together 
all of the emergency relief work in the State, has finally been acceded to 
by the Legislature. I am confident that those men and women who will 
administer its provisions in the central group known as the administration 
will undertake their task with a firm determination to eliminate politics 
and the wasting of a single dollar. 

“I hope, too, that this spirit of service will permeate down to the lowest 
units of the local officers and workers in the counties, cities and towns. 

“I congratulate the people of this State on the setting up of a definite, 
and, I think, practical method of doing what we can as a people and a 
government to care for those of our citizens who, through no fault of their 
own, will be in distress or need during the coming winter.” 


Other Relief Measures. 
Included in the relief measures passed was the Dunnigan bill providing 
for the 50% additional personal income tax. It does not differ from 
another also sponsored by the Democratic leader which has passed both 
ge a there is some differences in verbiage and the Governor will take 

pic 

A series of measures recommended by the Governor authorizing the issue 
of bonds to defray the cost of local improvements of various kinds, the 
aggregate being several millions, was adopted. 
A bill sought by Comptroller Berry authorizing New York City to spread 
over three years instead of one the taking up of short-term securities sold 
last year for unemployment relief purposes was also passed. 








President Pictured Ready to Back Plan for Construc- 
tive Banking Legislation—Liberal Credit Policy 
Also Recommended—Hopes to Cure Abuses, and 
Make Possible Thawing of Frozen Assets for 
Depositors—Finds Federal Reserve System In- 
adequate to Prevent Diversion of Funds. 

The Hoover Administration will definitely project itself 

behind a program of constructive banking legislation at the 

forthcoming session of Congress, designed to modernize the 

National banking laws with a double-barreled purpose of 

correcting abuses and making possible distribution of other- 

wise frozen assets of defunct banks among their depositors 
said the Washington correspondent on Sept. 18 of the 

New York “Journal of Commerce.” The account continued: 


In the meantime it is expected to carry on a campaign to induce bankers 
to embark upon a more liberal credit policy, while at the same time 
endeavoring to allay the fears of the genera] public that the banking struc 
ture of the country is not as safe as it should be. 


Universal Fear Noted, 

Fear, in the opinion of those who have been making a study of the 
genera] banking situation. has so gripped the country as to become a real 
retarding influence to financia] and economic recovery. Fear, it was 
explained to-day, is deterring bankers from granting the usual lines of 
credit upon safe but slow security and from availing themselves to any 
considerable extent of the facilities of the Federa] Reserve System. What 
the Hoover Administration is seeking at the outset, it was indicated to-day, 
is aremedy for the economic blues, after which any more real troubles may 
be expected to eradicate themselves. 

This is borne out in a statement by President Hoover that “our im- 
mediate and paramount task as a people is to rout the forces of economic 
disruption and pessimism that have swept upon us. The exacting duty of 
Government in these times is by use of ite agencies and its influence to 
strengthen our economic institutions’ by inspiring co-operation in the 
community to sustain good-will and to keep our country free from dis~- 
order and conflict.’’ 

The President also holds that “our transcendent momentary need is a 
much larger degree of confidence among our business agencies and that 
they shall extend this confidence in more than words ** On this score, it is 
pointed out in circles not official, that some of the banks have watched with 
much apprehension the mounting volume of bankruptcies and the with- 
drawal] of deposits, influenced by the losses sustained by depositors in 
defunct banking institutions and have curbed their loaning activities. 


Determined to Keep Lizuid. 


It is said that those who are associated with the administration of the 
banking laws have deplored the determination of such banks to keep liquid 
at any cost. It has been brought out in discussions with some bankers that 
they have refrained from takingfull advantage of Federal Reserve System 
facilities because of considering that to do so would be a reflection upon 
their own solvency. 

President Hoover will have as one of his week-end guests at his camp on 
the Rapidan Senator Walcott (Rep., Conn.). a member of the Glass probe 
Committee that is making a study of the administration of the national 
banking acts. Since the Connecticut Senator played a prominent part in 
the conduct of these hearings. serving often an the Acting Chairman in the 
absence of Senator Glass, and by reason of the fact that he has had some 
little experience in certain phases of banking, it is expected that this topic 
will be touched on. 

Warrant for the belief that President Hoover intends to get behind a 
program of banking legislation is seen in his discussion of that subject on 
the occasion of his appearance before the Indiana Republican Editorial 
Association in Indianapolis. In fact, these remarks are interpreted as 
indicating in part the program he will favor. 

“It is obvious.”’ said the President, “that the Federal Reserve system 
was inadequate to prevent a large diversion of capital and bank deposits 
from commercial and individual business into wasteful speculation and 
stock promotion. 

Touches on Banking. 


“It is obvious our banking system must be organized to give greater 
protection to depositors against failures. 

“It is equally obvious that we must determine whether the facilities of 
our security and commodity exchanges are not being used to create il- 
legitimate speculation and tensify depressions. 

“It is obvious that our taxes upon capita] gains viciously promote the 





it would be called upon to meet. 


booms and just as viciously intensify depressions.” 
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There is a belief in informed circles that the President will incorporate 
other suggestions for the improvement of the banking laws, in company 
with the above, in his opening message to Congress early in December. 
Representations have been made to him concerning the alleged evils of the 
creation and the existence of corporate affiliates of national banks which 
have been and are said to be designed to do that which by law the parent 
institutions are prevented from engaging in. 

Just how he will approach the question of aiding depositors in defunct 
banks has not been revealed but it is known that several proposals have 
been made to him to cover the subject . Just at present the Comptroller of 
the Currency is going about as far as he can in giving elasticity to certain 
provisions of the law as at present upon the statute books whereby solvent 
banks may come to the assistance of those in difficulties, but greater freedom 
of action will require new legislation and this, it is said, the President 
proposes to seek. 

Affiliates Frowned On. 


One of the phases of banking that has come about in recent years is the 
transactions by corporate affiliates in the stock of the parent institutions, 
defeating the double liability provision of the law while at the same time 
tending to inflate stock values, seems certain to hold the attention of the 
Legislators, either upon the initiation of the White House or by reason of 
the facts developed by the Glass committee. 

It is known that the Comptroller of the Currency believes that the ex- 
fstence of investment companies affiliated with national banks has in a 
great many instances been productive of unsound assets in the banks them- 
selves. He has knowledge of one bank that had to write off over $39,- 
000,000 of one investment company, and another bank suffered a loss of 
$18,000,000. 

At the outset there seemed to be considerable opposition to the Senate 
undertaking an investigation of the administration of the banking laws. 
Rightfully or not, some of this opposition, at least, was attributed to 
White House influences. 








What the New York Legislature Did. 


The following is from the Albany, N. Y., ‘‘Knicker- 
bocker Press’’ of Sept. 20: 


Approved, 

A five-point program for relief of unemployment to cost $20,000.000, 
which is to be financed by a 50% increase in the State income tax, payable 
in 1932. ’ 

The income tax increase bill. 

Bill to establish the five-day week on public construction projects for 
a 13-month period, ending Dec. 1 1932. 

Another to eliminate exemption to the eight-hour day and prevailing 
rate of wage laws on highways and waterworks construction projects 
outside of cities and villages. 

Appropriation of $547,000 from the $20,000,000 relief fund to pay be- 
lated claims for the State soldiers’ bonus arising from the unemployment 
situation. 

Appropriation of $115,000 to finance the State Health Department's 
fight against infantile paralysis. 

Two bills that settled the controversy and insured the building of the 
new Albany-Rensselaer and Troy-Menands bridges. an $8,000,000 to $10,- 
000 ,000 project. 

Bill to clothe the Hofstadter committee investigating N. 4. City with 
complete authority to grant immunity to witnesses. 

Six anti-crime bills, including two urged by Attorney-General Bennett 
to plug up loopholes in the criminal code by which gangster evade or delay 
prosecution; one urged by Acting Mayor McKee of N. Y. City to make 
it easier to convict gangsters, another to ban machine guns and another 
to regulate pistols. 

Seven bills authorizing local improvements in various up-State counties 
as an aid to unemployment. 

Rejected. 

Proposal for a legislative investigation of alleged Republican corrup- 
tion in up-State New York, demanded by Tammany leaders. 

Bills to petition President Hoover to call a special session of Congress 
to modify the Volstead Law to legalize beer and wine. 

, Proposal to petition for a special session of Congress to float a $5,000,- 
000,000 prosperity loan as urged by William Randolph Hearst. 

Measure to outlaw movies showing gangsters scenes. 

Proposals for sales tax to net $140,000,000 and for tax on cigarettes, 
cigars and tobacco and cosmetics. 

Bill to license and control private employment agencies. 

Another to allocate $1,500,000 .of the relief fund to the imrpovement 
of rural mud roads. 

A measure proposed by Attorney-General Bennett which would require 
the defense to give the prosecution 48-hours’ notice when an alibi is to 
be offered. 








Sales to Employees Under Arizona “Blue Sky” Act— 


Attorney General Rules Corporation Must Secure 
Permit. 


Phoenix, Ariz. advices Sept. 17 published in the ‘United 
States Daily,’ said: 


A corporation which sells stock to its employees as part of their compen- 
sation must qualify under the Arizona “‘blue sky” law, the Attorney-Gen- 
eral's office has ruled. The opinion follows in full text. 

I have your letter of the 8th inst. enclosing letter from Mohave Gold 
Mining Co, relative to their plan of selling stock as part compensation for 
labor. I have examined this letter of the Mohave Gold Mining Co. and 
advise as follows. 

Chapter 38 R. C. A. 1928, governing investment companies and dealers 
in securities, prohibits the sale of stock to any person in the State of Arizona 
without complying with the provisions of that chapter. It is my opinion 
that a sale of stock by the Mohave Gold Mining Co. to miners in Arizona, 
as outlined in its letter to you of Sept. 3 1931, would constitute sales to 
persons within the State of Arizona, and it would be necessary for the 
Mohave Gold Mining Co. to qualify under the provisions of Chapter 38 
and secure a permit to sell stock before the proposed sale to miners in 
Arizona may be made. 








Great Britain Takes All $200,000,000 Credit—Remainder 
of 60% Placed at Disposal of English Government 
Here—Gold Purchase Denied. 

The last of the American share in the $400,000,000 credit 
extended to the British Treasury by France and the United 





States was called for on Sept. 21, it was learned on good 
authority, said the New York ‘‘Evening Post’’ of Sept. 23, 
from which we quote further as follows: 

The call amounted to about $120,600,00, or 60% of the American total. 
That the credit to England had been used up was generally believed on 
Monday when sterling dropped in the world’s markets to a low of $3.71, 
but no definite information on the subject had been given out by bankers 
or the British Treasury. In his speech in the House of Commons on 
Monday, Chancellor Snowden hinted that the credit had been almost 
exhausted. 

The American share in the credit amounted to $200,000,000. Almost 
immediately, or early this month, the British Treasury called for 40%. 
On Saturday last the remaining 60% was called for and, it is understood, 
the participating banks paid the $120,000,000 into the offices of J. P. 
Morgan & Co. Monday. The British Treasury thereupon made available 
to the American bankers in London British Treasury certificates to the 
equivalent of the amount of the credit. 

For a time, it was believed that the British Treasury had asked the 
American bankers to purchase gold with the $120,000,000, to be ear- 
marked and kept here at the Federal Reserve Bank. 

The announcement last night by the Federal Reserve Bank that $116,600,- 
000 of American gold had been earmarked for a foreign power seemed to 
confirm this belief. But to-day, on good authority, it was learned that the 
gold was not for the account of Great Britain. 


References to the $200,000,000 British credit appeared 
in our issues of Sept. 5, page 1530; Sept. 12, page 1698, and 
Sept. 19, page 1862. 








Transamerica Corporation to Sell Control of Bank 
Interests—Lee, Higginson Partners Named Direc- 
tors—Giannini Interests, Founders of the Com- 
pany, No Longer Represented on the Board. 


Transamerica Corporation (which this week (Sept. 22) 
decided to omit payment of the quarterly dividend which 
would have been due in October), in a detailed letter to its 
stockholders on the same day, outlined broad revisions of 
policy and plans for the company’s future development. 
The selection of Lynn P. Talley, now Governor of the 
Federal Reserve Bank of Dallas, as Chairman of the Bank 
of America N. T. & S. A. (California) isconfirmed. Associa- 
tion with the corporation of interests affiliated with Lee, 
Higginson & Co. is disclosed. The revised corporate policies 
contemplate the complete segregation of commercial banking 
functions from the distribution of securities and ultimate 
limitation of the company’s bank holdings to minority 
interests in banking institutions having a distributed stock 
ownership. 

The Board of Directors of the corporation is reconstituted 
by the addition of a number of members of outstanding 
prominence in the business world. In addition to Frederic 
W. Allen, Charles E. Cotting and George Murnane, partners 
of Lee, Higginson & Co., the new members of the directorate 
include Frederic C. Dumaine, President, Amoskeag Co.; 
Henry O. Havemeyer, President, Brooklyn Eastern District 
Terminal; Charles W. Nash, President, Nash Motors Co.; 
Roland L. Redmond, of Carter, Ledyard & Milburn and 
Fred W. Sargent, President, Chicago & North Western Ry. 
Co. Present directors continuing on the Board include 
Elisha Walker, Chairman; Jean Monnet, Vice-Chairman, 
and James A. Bacigalupi, President, in addition to Edward 
H. Clark, President of Cero de Pasco Copper Corp.; Paul D. 
Cravath of Cravath, de Gersdorff, Swaine & Wood; Georges 
Jouasset, Director, Union des Mines, Paris; Armando 
Pedrini, President, Italian Chamber of Commerce, San 
Francisco, and V. Scialoja, member of the Italian Senate. 

Transamerica was organized in 1928 as a means of taking 
over control of several large banks which were intended to 
constitute a nucleus for a nation-wide system of branch 
banking. The feeling of the directors that it is unlikely that 
country-wide systems of branches will be authorized in the 
near future, contributed to its decision to retain only minority 
interests in presently controlled banks. Transamerica owns 
99% of the Bank of America, N. T. & S. A. (California), 
more than 60% of the Bank of America N. A. (New York) 
and control of the First National Bank of Portland, Ore. 
The letter to the stockholders emphasizes that the future 
activities of Transamerica will not be confined to ownership 
of bank interests. The Board outlines its belief that the 
present tendency toward the development of business enter- 
prises on a large-unit scale offers an ample field for profitable 
financial service and investment for the corporation in co- 
operation with banking and financial institutions generally. 

In deciding to disassociate stock .control of the above- 
named banks from the parent holding company, the directors 
of Transamerica are determined, according to the letter, to 
separate the banks from connected affiliated corporations 
performing collateral services, such as the distribution of 
securities, not directly concerned with banking. The plan, 
therefore, involves the termination of the present connection 
of Bancamerica-Blair Corp., the securities affiliate of the 
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Bank of America, N. A. (New York), with the latter in- 
stitution. The security business formerly conducted by 
Bancamerica-Blair will be carried on under the name of Blair 
Securities Corp. or a similar name. Eventually Trans- 
america will dispose of its stock in the latter corporation 
will be wholly independent of the present holding company. 
The operation of the new plan will entail a similar separation 
from Bank of America, N. T. & S. A. (California), of 
Corporation of America. The execution of these policies 
will insure independence of management and policy to the 
banks now controlled by Transamerica and will discontinue 
any connection between the operation of the banks and the 
distribution of securities. 

Mr. Talley, who sueceeds E. J. Nolan as Chairman of 
Bank of America, N. T. & 8. A. (California), began his 
business career as a traffic clerk and stenographer in Waco, 
Tex., later becoming a teller in the City National Bank of 
Dallas. In addition to his present post as Governor of the 
Federal Reserve Bank of Dallas, he has served that institu- 
tion as Deputy-Governor, Director, Executive Committee- 
man, Federal Reserve Agent and Chairman of the Board. 

A recapitulation of assets being rendered advisable by the 
prospective disposition of portions of Transamerica’s bank 
holdings and the revamping of inter-company relationships, 
the directorate determined upon a “‘bed rock” tabulation of 
resources that would reflect the application of thorough- 
going deflation and depreciation to existing possessions and 
interests. The letter to stockholders states that the corpora- 
tion’s investment in controlled banking institutions, largely 
acquired through the issuance of the corporation’s own 
shares, have heretofore been carried—as is common practice 
in corporate accounting—at the cost thereof, which reflects 
the good-will value of the institutions as going concerns. 
The Board determined, however, upon the elimination of any 
intangible elements of appreciation that do not have concrete 
value under currently prevailing conditions. A compilation 
made on this “skin and bones”’ basis reveals total tangible 
assets, on a consolidated balance sheet at June 30, amounting 
to approximately $302,117,000. After deducting liabilities 
of $46,056,000—on aceount of secured borrowings, miscella- 
neous accounts payable and future dividend requirements— 
there remained an asset balance of $250,333,000. The 
further deduction of $77,243,000, being reserves set up by 
Transamerica for its subsidiaries, including uncertain re- 
ceivables, mortgages, depreciation of real estate, taxes and 
other contingencies, leaves final net assets of $173,091,000. 
The corporation has no funded debt and, on June 30, had on 
hand cash and governmental bonds amounting to $21,021,000. 

In reducing asset values to this minimum base, all mar- 
ketable securities—other than shares of controlled sub- 
sidiaries—were brought down to current market quotations; 
controlled subsidiaries were included at net asset value—as 
distinguished from cost; “‘good-will’’ and “going concern 
value”’ and in the cases of insurance companies, the value of 
insurance in force, and of reserves against it, were eliminated. 
The letter states that, in the Board’s opinion, “‘the intrinsic 
value of the corporation’s controlled institutions as going 
concerns is materially greater than the above-mentioned 
figures.” 

Elisha Walker, Chairman, when asked to comment upon 
the letter to Transamerica’s stockholders, said: 

It is naturally gratifying to announce the association of Lee, Higginson & 
Co. with the corporation and also the corporation's newly elected directors. 
Their names and connections speak for themselves, as does the record made 
by Lynn P. Talley, Governor of the Federal Reserve Bank of Dallas, who 
now becomes Chairman of Bank of America N. T. & S. A. (California). 

“In my opinion, the most significant items of policy outlined by the 
Board's letter to stockholders are these: (1) That our bank holdings shall 
not be majority or controlling interests but shall be limited to minority 
Positions, (2) that the affiliated companies dealing in securities be separated 
from the banks, (3) that the corporate assets be reckoned upon a most con- 
servative basis without allowance for good-will, and (4) that these new poli- 
cies shall involve no hasty or precipitate action but instead shall represent 
ultimate objectives, to be approached gradually and deliberately. 

“I am confident that the strong new interests identified with the corpora- 
tion and the corporate policies now formulated will bring to Transamerica 
advantages of the first importance.” 

Concerning that portion of the letter referring to the assets 
of the corporation, Mr. Walker made the following comment: 


“Regarding the method used in valuing the assets of the corporation, I 
wish to point out that this differs in important respects from that generally 
used by this and many other corporations in stating asset values. All good- 
will and ‘going-concern’ value, both of the corporation and its controlled 
institutions, has been entirely excluded. In addition, liberal reserves have 
been set up to provide for both known and anticipated losses. This method 
of valuation has been adopted because the Board believes it to be in the 
interest of stockholders to be informed as to the most conservative valuation 
that can be placed upon the assets of the corporation. It does not, of course, 
change the assets themselves or their intrinsic value. The Board is of the 
opinion that there is large additional value in the goud-will of the corpora- 
tion and ite institutions as going concerns.”’ 





According to United Press advices from San Francisco on 
Tuesday, Amadeo P. Giannini, founder of the Transamerica 
Corp., announced that night that he would fight the decision 
reached at the meeting of the corporation’s Board in New 


York to relinquish control of its banking affiliates. He was 
quoted as saying: 


“I presented my resignation as an officer and director of the Transamerica 
companies last June, while at Badagaste, in Austria, because I could not 
approve the policies, plans and procedure of my successor, Ohairman 
Elisha Walker,’ Giannini explained. 

“My intentions and the intention of my family are to retain our invest- 
ments in the company,” he said. “‘As representative of a large stock- 
holding, I naturally shall continue to take a lively personal interest in the 
development of its plans, and I shall feel that I can more effectively express 


myself in the interests of the general stockholders in this capacity rather 
than as a nominal officiul.”’ 


The dispatch mentioned furthermore said: 


Giannini charged that at a meeting of the Board of Directors on June 17 
his proxies were used without his knowledge and were voted in favor of 
amendments proposed by Walker. 

“Was it legal, fair or ethical for Mr. Walker to permit those proxies to be 
used in this manner ?’’ Giannini asked. 








A. O. Giannini, Founder of Transamerica Corp., 
Advises Holding of Stock—Says to Sells at Present 
Would Be Sacrifice. 


Associated Press advices from San Franciseo Sept. 24 
stated that formation of a stockholders’ committee to 
fight the decentralization program of the new directorate 
of Transamerica Corp. was under way with the announced 


support of A. O. Giannini, founder of the holding company. 
The dispatch added: 


Giannini denied he had initiated the move, but aserted he stood ready 
to participate in the activities of these stockholders. He said he received 
numerous communications and visits from those opposed to the decentral- 
— plan of Elisha Walker, New York, present Chairman of Trans- 
america. 

Giannini advised stockholders that sale of their stock at present low 
levels would be a ‘“‘useless sacrifice’ for those who are not forced to sell. 
The stock was heavily sold yesterday, closing at $4.75 on the New York 
Stock Exchange, as against $5 Tuesday. 

Giannini, who resigned from the directorate of the company as a protest 
against the decentralization program, said he would do everything pos- 
sible to prevent disposal by Transamerica of the giant California banking 
chain, Bank of America, at a ‘‘ridiculously low price on a basis unfavorable 
to stockholders”’ 

He denounced what he termed the obvious purpose of the ‘‘enemies of 
the corporation’’—to secure assets of the bank with its 410 branches at 
less than they were worth. Transamerica holds 99% of the Bank of 
America stock. 

“Intrinsically,”’ he said, ‘‘the Bank of America National Trust & 
Savings Association, which has a normal earning capacity, even in these 
days of world-wide dapression, in the neighborhood of $1,000,060 a month, 
is alone worth very much more than the present market value of all Trans- 
america stock, without taking into consideration the many other extremely 
valuable properties it owns."’ 








Daylight Saving Time Ends. 


The clocks are to be set back one hour at 2 a. m. to-morrow 
morning (Sunday) when the time well be changed from 
daylight saving to Standard time. 

The following notice has been issued by the New York 
Federal Reserve Bank: 


FEDERAL RESERVE BANK OF NEW YORE. 
Circular No. 1058, Sept. 25 1931—Superseding Circular No. 1031. 
Return to Standard Time. 
To All Banks and Trust Companies in the Second Federal 
Reserve District and Others Concerned: 

The period during}which so-called daylight saving time is effective in 
the City of New York and the City of Buffalo, will end at 2 a. m. Sunday, 
Sept. 27 1931. Thereafter this bank, including its Buffalo Branch, will 
operate on Eastern Standard time. 


» CI KPA GEORGE L. HARRISON, Governor. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

Arrangements were reported made this week for the sale 

of two New York Stock Exchange memberships for $168,000 

and $160,000 respectively. Last preceding sale $185,000. 
—e—— 

The New York Coffee and Sugar Exchange membership of 
Jospeh A. Wade was reported sold this week to Louis Seitz 
for $5,000. 

——e—— 

The New York Cocoa Exchange membership of R. P. 8. 
Korner was reported sold this week to Walter J. Wessels 
for another for $1,800. Last preceding sale $2,100. 

—_—o—— 

The following, with reference to the affairs of the Prisco 
State Bank of this city, which was closed by the New York 
State Banking Department on July 28 last, is taken from 
the New York “Journal of Commerce” of Sept. 14: 


State Superintendent of Banking Broderick has followed the procedure of 
assessing stockholders in the case of the Prisco State Bank, it was announced 
yesterday. The 40 shareholders of the closed bank will be called upon to 
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pay $100 a share, the par value of the stock, amounting to $250,000 in the | the second time that the Bay Ridge office has been enlarged 
gate. 


The Prisco State Bank had deposits on its books of $1,843,000 when it 
was closed following charges of embezzlement against certain officers of the 
bank. Three officers of the bank were indicted in connection with the 
bank closing. 


Our last previous reference to the affairs of this bank 
appeared in the “Chronicle” of Aug. 29, page 1398. 
—_e-—_ 
On Sept. 17 the New York State Banking Department 
approved an increase in the capital stock of the Green Island 
Bank at Green Island, N. Y., from $100,000 to $150,000. 


At a meeting of the Executive Committee of The National 
City Bank of New York on Sept. 22, Leo Kane was appointed 
an Assistant Vice-President and Carlos E. Allen, Jr., an 
Assistant Cashier. Mr. Kane has been associated with the 
National City organization since January 1913, when he 
joined the bond department of the bank. When The National 
City Company was formed in 1916, the bank’s bond organiza- 
tion was merged with that of the new company and Mr. Kane 
was assigned to the trading department. Mr. Allen, who is 
a native of Valley City, N. D., is a graduate of Dartmouth 
College and has spent his entire business career with The 
National City Bank, becoming associated with it in a minor 
capacity in 1926. 

——__o--——— 

According to an announcement by the New York State 
Banking Department the Continental Bank & Trust Co. of 
New York has reduced its capital from $6,000,000 to $3,- 
520,000, The department approved the reduction Sept. 11. 
The bank followed this action by increasing the capital from 
$3,520,000 to $4,000,000. We are advised that as a result of 
the merger of the Straus National Bank Trust Co. of New 
York into The Continental Bank & Trust Co., and the pur- 
chase of certain assets of the International Trust Co., The 
Continental Bank & Trust Co. of New York now has capital 
of $4,000,000; surplus of $6,000,000; undivided profits of 
$750,000, and reserves of $250,000. A reference to the merger 
of The Continental Bank & Trust Co. with the Straus Na- 
tional Bank & Trust Co. was noted in these columns Sept. 19 
page 1869. 

—e—_ 

The Straus National Bank & Trust Co. of New York, N. Y. 
(capital $2,000,000) was placed in voluntary liquidation on 
Sept. 15. The liquidating agents are Nicholas Roberts, 
8S. J. T. Straus and C. Howard Marfield, care of liquidating 
bank. The institution was absorbed by The Continental 
Bank & Trust Co. of New York, N. Y. 


——__@—— 
The weekly bulletin, dated Sept. 18, issued by the New 
York State Banking Department, says: 


Sept. 11 1931 
JOSEPH S. MAROUS & SONS, PRIVATE BANKERS 
Location: 1767 Madison Avenue, 
New York, N. Y. 
Certificate issued under date of July 30 1914, authorizing Joseph 8S. Marcus 
& a to transact business as Private Bankers, in the City of New York, 
revok 


—o—— 

The board of directors of the Peoples National Bank of 
Brooklyn at their meeting held Sept. 22 declared the regular 
quarterly dividend of $3 per share payable Oct. 1 1931 to 
stockholders of record at the close of business on Sept. 22 
1931. This is the 58th consecutive and continuous dividend 
since the initial declaration of dividends made in January 
1910, one year and four months after the incorporation of 
the bank. The Peoples National Bank has recently qualified 
for the exercise of trust powers and has been authorized 
by the Federal Reserve Board to act as executor, adminis- 


trator, guardian, trustee, registrar and in a general fiduciary 
capacity. 


——--e——— 

The Brooklyn Trust Co, has completed extensive altera- 
tions at its Bay Ridge office, 5th Ave. and 75th St., Brooklyn. 
Public space on the banking floor has been doubled through 
the removal of the safe deposit vaults to the basement of 
the building. This change also made possible an extension of 
safe deposit facilities. Four hundred new boxes of various 
sizes were istalled and a new section for silverware storage 
was added. The number of coupon booths was increased from 
three to eight and a large conference room provided for box 
holders. On the main banking floor new style counters have 
been substituted for the old high cages. The number of 
tellers’ windows has been increased from five to nine. The 
office of Henry W. Hodges, manager, and F. J. Kolde, Assist- 
ant Manager, was also enlarged. The present changes mark 





since it was opened in 1921, the previous extension of facili- 
ties were completed about six years ago. 


—_@——_ 

To better care for the growing Allerton section of the 
Bronx which it serves, the Bank of Manhattan Trust Co. of 
New York has replaced older structures with a modern bank- 
ing building at White Plains and Allerton Avenues. The new 
quarters were open for inspection on Sept. 19 and were 
opened for business Monday, Sept. 21. The new building is 
of limestone with black marble at the entrance. A marble 
medallion representing Oceanus, trade mark of the Manhat- 
tan Company since its organization in 1799, is over the main 
door. The building was erected under the direction of Wil- 
liam ©. Thompson, Vice-President in charge of the Uptown 
Division of the Bank of Manhattan Trust Co. C. F. Oktavec 
is Manager. 


| eae aemeennael 

The Capitol Trust Co. of Schenectady, N. Y., a State 
institution, failed to open its doors for business on Monday, 
Sept. 21. A notice posted on the doors signed by Joseph 
Broderick, the State Superintendent of Banks, stated that 
the institution had been taken over by the State Banking 
Department. Associated Press advices from Schenectady, 
in reporting the above, went on to say: 

In a statement on June 1 the bank said its assets amounted to $2,821,771. 

A statement issued by Superintendent Broderick to-day recording the 
wnDannuno of tase tiie aun conititals Weill Gitireieltiin 3 tin wii thts 
assets. it is deemed unsafe and inexpedient to permit this institution to 
continue in business. The deposiv liabilities as shown by the books as of 
the close of business Sept. 19 1931 were approximately $1 800.000. 

“Liquidation will be commenced immediately and it is expected a div- 
dend will be paid in about ninety days. 

“An endeavor will be made to arrange with the Schenectady banking 
institutions to make loans up to 50% of the net deposit balances to depos- 
itors desiring such advances.”* 

—_e— 

From the Boston “Herald” of Sept. 23 it is learned that 
the following changes were made in the directorate and 
personnel of the State Street Trust Co. of Boston at a meet- 
ing of the directors this week: Clifford L. Lyall, Vice- 
President, was elected a director to fill the vacancy caused 
by the death of Ashton L. Carr. Samuel H. Wolcott becomes 
Senior Vice-President. S. St. John Morgan, Vice-President, 
has been chosen an ex-officio member of the Executive Com- 
mittee, with the other two ex-officio members, Allan Forbes 
and Samuel H. Wolcott, to take the place of Mr. Carr. 

—e——_- 

Upon the occupancy last week of the new bank building 
of the Framingham National Bank of Framingham, Mass., 
Rufus E, Chambers assumed the Presidency of the institu- 
tion, succeeding Fred L. Oaks. Early in the year Mr. Oaks 
had resigned to take effect when the building was finished, 
and Mr. Chambers at that time was chosen his successor. 
Mr. Oaks, who still remains a member of the Board of 
Directors, has served the institution continuously for over 
51 years. He had been President since Oct. 8 1924. 

The banking experience of the new President, Mr. Cham- 
bers, dates back nearly 28 years, when he became associated 
with the old City Bank of New Haven, which later was 
merged with the New Haven Bank, N. B. A. After about 15 
years in New Haven he spent eight years as Cashier with 
the Ansonia National Bank in Ansonia, Conn., and for the 
last five years he has been a Vice-President of the National 
Shawmut Bank of Boston. Mr. Chambers has been Presi- 
dent of the Connecticut Bankers’ Association; Vice-Presi- 
dent for Connecticut for the American Bankers’ Association; 
President of the New Haven Chapter of the American Insti- 
tute of Banking, and a member from Connecticut of the 
Federal Reserve Stockholders’ Advisory Bank of Boston. 

The opening of the handsome new building of the Fram- 
ingham National Bank was noted in our issue of Sept. 19, 
page 1870. 

——_@——_- 

The Peoples National Bank of Waterville, Me., on Sept. 16 
changed its title to the Peoples-Ticonic National Bank of 
Waterville. 

—o—— 


Two Maine banks, the Georges National Bank at Thomas- 
ton and the Thomaston National Bank, capitalized respec- 
tively at $55,000 and $50,000, were consolidated on Sept. 
16 under the title of the Thomaston National Bank. The 
new bank is capitalized at $100,000 with surplus of $95,000. 


——@——— 
It is learned from the New York “Times” of Sept. 22 that 
the directors of the closed Steneck Trust Co. of Hoboken, 
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N. J., were encouraged the previous day by a report of their 
accountants indicating that the institution is solvent. The 
accountants, who were permitted to examine the bank’s 
books through a Chancery Court order, reported that the 
cash on hand had been increased from $930,055 to $1,597,711 
from June 26 to Aug. 27, and that bills purchased had been 
reduced by about $500,000. The ‘Times’ furthermore said: 


GEA full adjustment of the North Bergen bonds held by the Steneck Trust 
is expected within two weeks following the refinancing plans of the State 
Finance Commission and the directors are hopeful that the bank may be 
reopened shortly thereafter. 


Our last reference to the affairs of this bank which was 
closed June 27 last, appeared in the “Chronicle” of Aug. 15, 
page 1070. 

—@—— 

The following, with reference to the affairs of the defunct 
Citizens’ National Bank of Jenkintown, Pa., the closing of 
which was noted in our June 6 issue, page 4176, appeared in 
the Philadelphia “Ledger” of Sept. 19: 

Stockholders of the Citizens’ National Bank of Jenkintown have been 
assessed $100 for each share of stock held. The proceeds will be used to 
help pay the debts of the institution, which closed its doors June 2. About 
$150,000 will be raised toward the liquidation of deposit accounts as a 
result of an order received yesterday (Sept. 18) by C. P. Rogers, receiver 
for the bank, from J. W. Pole, Comptroller of the Currency. The order 
read: “It appears to my satisfaction that in order to pay the debts of the 


said bank it is necessary to enforce the individual liability of the stock- 
holders thereof.’ 


—e—_ 

It is learned from the Baltimore “Sun” of Sept. 16 that 
letters calling on the stockholders of the defunct Chesa- 
peake Bank of Baltimore to pay immediately to George W. 
Page, State Bank Commissioner, Maryland, and receiver for 
the Chesapeake, a sum equal to the par value of the stock 
they hold in the institution were to be sent out that day by 
Herbert Levy, counsel for Mr. Page. Legal proceedings will 
be instituted against those who fail to comply. 

The original price paid for the stock already has been 
absorbed in the liquidation account for the benefit of cred- 
itors. The sending of the letters and the institution of legal 
actions, if necessary, were authorized in Circuit Court No. 2 
on Sept. 14 by Chief Judge Samuel K. Dennis. He took 
action in accordance with a petition filed by Mr. Page. 

The Chesapeake has $50,000 in capital stock, which is 
divided into 2,000 shares with a par value of $25 each. The 
entire issue is outstanding and fully paid for in cash, accord- 
ing to Mr. Page’s petition. We quote furthermore in part 
from the paper mentioned : 


After calling attention to the State laws, Mr. Page, in his petition, said 
it was “impossible” at this time to state the exact amount of the deficiency 

tween the amount to be realized in the final liquidation of assets and 
the aggregate amounts of contracts, debts and engagements, but it will be 
far in excess of $50,000.” 

It was for this reason, Mr. Page said, that the double liability provision 
for bank stockholders should be resorted to. 

J. Monroe Holland, President of the Chesapeake, is the holder of stock 
totaling $20,000 (par value) according to a schedule of his assets and 
liabilities filed in the Federal Court recently in connection with bankruptcy 
proceedings against him. In all there are about 100 stockholders. Their 
identity, however, was not revealed. 

Mr. Holland was adjudicated a bankrupt Aug. 4 by an order signed by 
Judge William C. Coleman. The order followed the filing of a petition 
asking for the adjudication by George W. Page, as receiver for the Chesa- 
peake Bank ; John H. Dashiell, a clerk at the bank, and the Union Trust Co. 
Liabilities were listed at more than $100,000. 

The Chesapeake closed Dec. 9 1930, and was placed in receivership the 
following day. No payments have been made to depositors, and Mr. Levy 
yesterday (Sept. 14) declined to discuss when such action would be taken. 

The closing of the Chesapeake Bank was noted in the 
“Chronicle” of Dec. 13 1930, page 3820, and its affairs re- 
ferred to in our June 20 1931 issue, page 4530. 

——_@——- 

Reorganization of the governing structure of the Balti- 
more Trust Co. of Baltimore, Md., one of the largest financial 
institutions in the South, and additional financing were 
resorted to the first of this week to secure its stability after 
heavy withdrawals. Howard Bruce, former Democratic 
National Committeeman of Maryland, became active head 
of the company, Chairman of the Board, and chief executive 
officer; Senator Phillips Lee Goldsborough, former Chair- 
man of the Board, was made Vice-Chairman, and Donald 
Symington, former Chairman of the Governing Board, be- 
came Vice-Chairman of the Executive Committee. A $15,- 
000,000 cash credit was obtained from New York banks on 
Sept. 20 and in addition more than $7,500,000 in new cash 
resources was added to the capital structure through sub- 
scriptions from a number of business houses and individuals. 
The above information is obtained from Baltimore advices 
by the Associated Press on Sept. 20, which added: 











The Baltimore Trust, through amalgamations in the last few years, had 
capital and surplus of $10,500,000 and deposits of $83,251,739, according 
to its statement of June 30 1931. 

In the last few days heavy withdrawals have been made fronr the central 
office and 19 branches of the company throughout the city. 


In its issue of Tuesday, Sept. 22, the Baltimore “Sun” 
stated that such rapid progress was made in the payment of 
the actual $7,500,000 cash pledged for subscription as new 
capital for the institution, that the entire sum was in the 
hands of the bank on Monday night, Sept. 21, or assured to 
be in transmission. We quote furthermore from the paper 
mentioned as follows: 


This large sum was raised by leading Baltimore business and financial 
interests in the brief period of 24 hours as an indication of their confidence 
in the institution. Additional pledges also were received in the couree of 
the day in excess of the amount requested, indicating a substantial over- 
subscription. 

Confidence in the institution was made further evident by the receipt of 
deposits in large amounts. Business at the trust company’s main offices 
and its 19 branches had an entirely normal appearance throughout the day’s 
operations. 

The celerity with which the $7,500,000 in new capital was raised was 
looked upon in financial circles as unprecedented. This remarkable achieve- 
ment received highly favorable comment not only in local but in out-of-town 
banking quarters. A group of the most prominent financial interests in 
New York conveyed to Howard Bruce, Chairman of the Board, congratula- 
tions on the extraordinarily prompt and efficient way in which the situation 
was handled. 

In addition to the $7,500,000 in new capital now in the hands of the 
trust company, the bank has at its disposal a credit of $15,000,000 from 
the New York City banks, and therefore opened for business with fresh 
available assets of $22,500,000. 

Bankers generally expressed satisfaction at the acceptance of the Chair- 
manship of the Board by Mr. Bruce, who in that capacity assumed the 
active direction of the bank’s affairs yesterday. Mr. Bruce has wide busi- 
ness affiliations. He is Chairman of the Board of Bartlett-Hayward Corp. 
and Worthington Pump & Machinery Corp. He also holds directorships in a 
number of other corporations. . . . 

As a recognition of the rights of the subscribers who rallied so swiftly to 
the support of the bank, the Board of Directors yesterday voted to rescind 
the quarterly dividend of 40c. a share recently declared on the shares 
now listed on the Baltimore market. 

Payment of this dividend, Mr. Bruce pointed out, would have required an 
expenditure of $240,000 in a few days, and he felt it would be unfair to 
those who are contributing the new capital resources. 


The “Sun” of the next day, Sept. 23, printed the following 
letter from Howard Bruce, the new Chairman of the Board, 
sent to the stockholders of the Baltimore Trust Co. the previ- 
ous night, in which he stated that interests of the present 
stockholders would be taken care of in the recapitalization 
plan, although it would take some time to work out the legal 
details. The letter said: 


“You have doubtless read in the public press of the wonderful demon- 
stration of public support given to your company by the subscription of 
over $7,500,000 within 24 hours, for capital purposes, by the citizens and 
business interests of this community. 

“The situation was precipitated by the spread of rumors and to subse- 
quent withdrawals of funds from the company by some of the more timid 
depositors. Business concerns, whose officers were familiar with the affairs 
of the company, continued large sums on deposit, but there were signs that 
many of the smaller depositors had become anxious, and the business men 
and bankers of the city decided to meet that issue instantly. It was met 
decisively. 

“It is intended to recapitalize the Baltimore Trust Co., but it will 
naturally take some time to work out the legal details. We want to assure 
you, at once, however, that the interests of our present stockholders will 
be taken care of in any such plan. The prior right to subscribe to any 
stock which may be issued will be given to present stockholders, and from 
this standpoint the fund subscribed of $7,709,000, of which $7,537,400 has 
been already deposited with the trust company, will be in the position of an 
underwriting. In other words, the subscribers of that money will have the 
right to take only so much of the new stock as is not taken by the present 
stockholders. 

‘‘We have already heard from many quarters that the unprecedented sup- 
port of the business men of Baltimore is an inspiration to every community 
in the country, and we are counting on your active support in our future 
growth.” 

——o—— 

The Bank of Pittsburgh, N. A., one of the larger Pitts- 
burgh banks, with resources listed on July 1 at $53,343,943, 
by decision of its directors was not opened for business on 
Monday of this week, Sept. 21, and as a result, two other 
banks in that city, the Highland National Bank and the 
Franklin Savings & Trust Co., also suspended. The Bank 
of Pittsburgh, N. A. is capitalized at $3,000,000, with surplus 
and undivided profits of $3,185,195 and has deposits (as of 
June 30 last) of $46,955,656. The official statement of the 
bank’s directors in closing the institution, as given in the 
Pittsburgh ‘“‘Post Gazette” of Sept. 21, was as follows: 


Owing to the continued withdrawal of deposits the board of directors of 
the Bank of Pittsburgh, N. A. has adopted a resolution to suspend operations 
and to request the Comptroller of the Currency to take charge of its assets 
in order that the interests of all depositors, creditors and stockholders may 
be conserved. 

W. T. DAVIDSON, 
Cashier. 


We also take the following from the account of the closing 
appearing in the ‘‘Post Gazette”: 


Simultaneously the Clearing House Association of Pittsburgh stated that 
arrangements had been completed whereby all its member banks would 
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pay in cash 50% of the face value of receivers’ certificates which will be 
issued very soon to all depositors in the bank. This will relieve to a great 
extent the immediate stringency which some who had money in the bank 
may fee! until such times as its affairs can be liquidated and a final settle- 
ment made. 

Action Taken Voluntary. 

It is pointed out that the action was taken voluntarily by the board 
and not under orders of the Comptroller of the Currency. 

Officials of the bank said early this morning that it was hoped, with 
anything approximating normal developments in the genera] business world 
that claims would eventually be met in full. 

The Trust Officer of the bank also issued a statement early this morning 
advising that the trust funds of the institution were in no way affected by 
the closing. 

‘Cwaring House to Help. 

Assurance of the ful] co-operation of the Clearing House Association and 
the general strength of the Pittsburgh banking situation was given in a 
statement by James ©. Chaplin, President of the Colonial Trust Co. and 
Vice-Chairman of the Association, following the action of the Bank of 
Pittsburgh’s board, Mr. Chapiin said: 

“While the voluntary closing of the Bank of Pittsburgh by its board of 
directors is a source of regret to all of us, the directors are to be commended 
for their courage in taking this step in order to protect and conserve the 
interest of depositors, creditors and stockholders. 

“The drain upon the bank has arisen most largely from withdrawals of 
deposits made by banksin other sections of the country who have been called 
upon to make use of their funds at home in the present stringency. 

“Those of us who have examined the bank’s condition have found nothing 
to alarm depositors in the end. 

“Furthermore, it should be emphasized that the general banking situa- 
tion in Pittsburgh is among the best of any city in the country due to 
Pittsburgh’s old-fashioned caution and conservatism. 

The Clearing House action to help depositors was made public in the 
following statement: 

“The board of directors of the Bank of Pittsburgh, N. A. having requested 
the Comptroller of the Currency to take charge of the bank in order to con- 
serve the interests of depositors, creditors and stockholders, the Clearing 
House member banks have agreed to advance 50% of the face value of 
receiver's certificates immediately upon the issuance of the same. 

CARL D. FOGLE, 
Secretary. 


Hope was expressed in banking circles that these certificates could be 
prepared and issued within a few days so that depositors could take advan- 
tage of this offer as early as possible. 


The same paper also said: 


The present administration of the bank, headed by John F. Miller as 
Chairman of the Board. has been in charge of affairs only about six months. 
In that time a considerable total of assets were charged off—almost $2 ,000,- 
000 at the time the last statement was made. A conservative policy was 
followed, increasing collateral on loans, and generally endeavoring to work 
out the situation, but the prevailing conditions plus the withdrawals of 
deposits from out-of-town banks to meet their home needs brought about 
the’situation which induced the directors to adopt this course as in the best 
interests of depositors and creditors. 


Bank Founded in 1810. 
The Bank of Pittsburgh, N. A., was organized originaliy in1810. It was 
incorporated as a State bank in 1814 and as a National bank, Oct. 23 1899. 


Washington advices Sept. 21 by the Associated Press 
stated that the Comptroller of the Currency had that day 
appointed C. O. Thomas receiver for the Bank of Pittsburgh, 
N. A. 

With reference to the two other closed Pittsburgh banks, 
the Highland National Bank and the Franklin Savings & 
Trust Co., a dispatch to the New York ‘‘Times”’ on Sept. 1 
stated that the former, which recently put its deposits at 
$3,857,318 and its assets at $4,489,893, was closely identified 
with the Bank of Pittsburgh, N. A., while the Franklin 
Savings & Trust Co. had its assets largely tied up in the Bank 
of Pittsburgh, N. A., according to a statement of the State 
bank examiner. This bank, a State institution with deposits 
of $2,894,362 and assets listed at $3,731,794 in its last state- 
ment, was closed as a protection measure. 

A Pittsburgh dispatch by the Associated Press regarding 
the closing of the Highland National Bank had the following 
to say: 


The directors of the Highland National Bank said that institution was 
threatened with large withdrawals due to the closing of the affilhated bank, 
and that it was their opinion that the best interests of the depositors and 
creditors would be most fully protected by suspension. They therefore 
decided to place the institution's affairs in the hands of the Comptroller 
of the Currency. 


+ -~o 

The Pennsylvania Liberty Bank & Trust Co. of Wilkes- 
Barre, Pa., closed its doors on Monday of this week, Sept. 
21, according to Associated Press advices from that city. 
A statement issued by Dr. William D. Gordon, State 
Secretary of Banking for Pennsylvania, said seepage of 
deposits was responsible for the closing. As of June 30 
1931 the institution showed capital of $325,000 with surplus 
and undivided profits of $870,417, and deposits of $3,799,308. 

A Wilkes-Barre dispatch on Monday to the New York 
**Times’’ in reporting the failure of this bank said: 


Faure of the Bosak State Bank at Scranton, in which Michael Bosak 
was interested, is believed to have been largely responsible for the dif- 
ficulties of the Pennsylvania Liberty Bank & Trust Co. 

Mr. Bosak was the principal stockholder of the Pennsylvania-Liberty. 

The Wilkes-Barre Clearing House indicated that it would advance to 
depositors 25% of their balances. 

————_@——_ 
On Sept. 22, another Wilkes-Barre, Pa., bank, the Dime 


Bank Title & Trust Co., was closed by the Pennsylvania 





State Department of Banking to preserve its assets and 
protect depositors, according to Dr. William D. Gordon, 
State Secretary of Banking. This is learned from a dispatch 
from Wilkes-Barre to the New York “Times,” which 
furthermore said: 

The institution, according to its latest statement, had resources of 
$4,603,744, capital of $500,000, surplus of $800,000 and deposits of 
$2,505,389. 

—_o— 

Dr. William D. Gordon, State Seeretary of Banking for 
Pennsylvania, on Sept. 22 announced that his department 
had taken over the Littlestown Savings Institution of Littles- 
town, Pa., according to a dispatch by the Associated Press 
from Harrisburg, Pa., on the date named. 

——-oe——- 

According to a United Press dispatch from Harrisburg, 
Pa., Sept. 23, still another Wilkes-Barre bank has been taken 
over by the Pennsylvania State Banking Department. The 
institution is the Heights Deposit Bank, with deposits as 
of July 1 of $1,700,930. 

—_@——_- 

Sale of the American State Bank of St. Marys, Ohio, to 
the First Nationail Bank of St. Marys and the Union Build- 
ing and Loan Co. of that place, effective Sept. 21, was 
reported in a press dispatch from St. Marys on that date 
printed in the Toledo “Blade.” The advices went on to say: 

It was not announced whether changes would be made in the personnel 
of the institutions. 

The sale was approved by State and Federal banking officials. 

All commercial and collateral paper, investment securities, commercial and 
checking accounts, and time certificates of deposit of the State bank have 
been assumed by the First National. The loan company assumes all general 
savings and Christmas savings accounts, and acquires the building which 
it occupied jointly with the State bank. 

—_@—_—_- 

Effective Sept. 14 1931, the First National Bank of 
Huntington, Ind., capitalized at $200,000, was placed in 
voluntary liquidation. It has succeeded by the First State 
Bank of Huntington. 

——_@—— 

The Old National Bank of Bluffton, Ind., with capital 
of $200,000, and the First National Bank, in Bluffton, 
capitalized at $100,000, were consolidated on Sept. 17. 
The enlarged bank, which is known as the Old-First National 
Bank in Bluffton, is capitalized at $100,000 with surplus of 

—e——_ 


Robert O. Lord, President of the Guardian Detroit Union 
Group, Inc., Detroit, last week announced that James L. 
Walsh and Bert K. Patterson have been elected Executive 
Vice-Presidents. 

Both men are nationally known in banking, financial and 
business circles, and both have been connected with the 
Guardian Group, which is composed of 22 banks and trust 
companies in lower Michigan with resources exceeding 
$500,000,000, since its inception. Mr. Walsh is one of the 
incorporators of the Group. Among the other incorporators 
were: Henry E. Bodman, Edsel B. Ford, Sherwin A. Hill, 
Ernest Kanzler, Robert O. Lord, Fred T. Murphy and 
Phelps Newberry. The official announcement went on to 
say: 

Mr. Walsh came to Detroit from New York as Vice-President and di- 
rector of the Guardian Detroit Bank in April 1928. This is his second 
advancement within 10 days for last week he was promoted to the Executive 
Vice-Presidency of the Guardian Detroit Bank, largest unit of the group. 
He is Chairman of the Detroit Clearing House Committee on Interest 
Rates and also Chairman of the Operating Committee of the group. Pre- 
vious to joining Guardian he held high executive positions in important 
banking and business institutions in New York and Chicago. 

Mr. Patterson has enjoyed constantly increasing success in the banking 
world throughout his career. He came to Guardian from Chicago where 
he had been Chief National Bank Examiner for the Seventh Federal Re- 
serve District. This district is second only to New York in importance, 
considering size and number of banks, aggregate deposits and diversity of 
banking problems. He had been promoted to that district after serving 
as national bank examiner in the ninth, seventh, twelfth and second dis- 
tricts, and chief examiner for the ninth, Minneapolis, district. 

Mr. Patterson enjoys a national reputation as an authority in bond in- 
vestments and bank credits. A member of the important Bond and Port- 
fotio Committee of the Group, he is also in charge of the Guardian examining 
departments, which, entirely independent of any unit and responsible only 
to the group company, makes two thorough and complete examinations 
each year of all units of the group. These examinations are in addition to 
the two examinations each year by the National or State examiners and 
the directors of the different units. 

—e——_ 


United Press advices from Eau Claire, Wis., on Sept. 21 
stated that two banks of that city, the Eau Claire State 
Bank, with resources of $4,000,000, and the Union Savings 
Bank, a smaller institution, were closed on that day. The 
dispatch added: 

Sale of the Eau Claire State Bank’s assets to the Northwest Bancorpora- 


| tion, Minneapols, was halted by news of the abandonment of the gold 


standard by England. 
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An Associated Press dispatch from Eau Claire on the 
same date contained additional information concerning the 
closing of the institutions, as follows: 

The Eau Claire State Bank, with deposits of $4,000,000, was closed, its 
directors said, since the bank had been forced to borrow money to keep 
@ cash reserve. A few minutes later announcement was posted of the 
closing of the Union Savings Bank as a precautionary measure, its di- 
rectors said, to prevent a “‘run’’ on the institution. 

—— @——_ 

From the Chicago “Journal of Commerce” of Sept. 19 
it is learned that the Lake County Grand Jury at Waukegan, 
Ill. on that day returned indictments against Oscar Nelson, 
State Auditor of Illinois, and two former officers of the 
Waukegan State Bank, which closed last June 17. The paper 
mentioned said: 

The auditor is charged with malfeasance for failure to close the bank on 
Oct. 24 1930, when, it is alleged, it was insolvent. The bank reorganized 
at that time. Mr. Nelson has several times said that it was his opinion 
that the bank was solvent at that time. Milton E. Smith and John Murray 
Connors, who were Vice-Presidents of the bank, also were indicted. Norman 
O. Geyer, who was President previously had been named. 

A previous reference to the affairs of the defunct Waukegan 
State Bank appeared in our Sept. 12 issue, page 1720. 

-—— e—— 

Thomas O’Brien, former President of the closed Hoven 
State Bank at Hoven, 8S. D., pleaded “guilty” on Sept. 14 to 
charges of making excessive loans to stockholders and to 
two charges of embezziement of the bank’s funds, and on 
the same day was sentenced by Circuit Judge J. H. Bottom 
to serve four years in the penitentiary at Sioux Falls on 
each of the two embezzlement counts and three years on the 
third count of making excessive loans, the sentences to run 
concurrently. The above is learned from a press dispatch 
from Faulkton, Sept. 14, appearing in the St. Paul “Pioneer- 
Press,” which, in conclusion, said: 

Like his associate, Fred R. Smith, former Superintendent of Banks, now 
serving a seven-year sentence for embezzlement of more than a million 
dollars of closed bank funds, O’Brien, a former President of the South 


Dakota Bankers’ Association, pleaded “guilty” at a surprise hearing a short 
time before he was to have appeared for trial. 


saitdilaactbis 

On Sept. 15 th First National Bank of Marion, N. C., 
capitalized at $100,000, and the Merchants’ & Farmers’ 
Bank of that place, with capital of $47,000, were consolidated 
under the title of the First National Bank of Marion. «he 
consolidated bank is capitalized at $125,000 with surplus 
of $75,000. 


_—- @—— 

According to a dispatch from Arlington, Ky., on Sept. 8 
to the Louisville ‘‘Courier-Journal,’’ the Bank of Arlington 
was closed on Aug. 29, followed two days later by the dis- 
appearance of its Cashier, A. B. Bogle, who has since been 
charged with the alleged embezzlement of $10,000 of the 


bank’s funds. The advices said: 

Efforts to trace A. B. Bogle, missing Cashier of the Bank of Arlington, 
who disappeared two days after the institution was placed in the hands 
of the State Banking Commissioner on Aug. 29, had not been successful 
to-night (Sept. 8), Carlisle County officers reported at Bardwell. 

A warrant charging Bogle with embezzlement was sworn out yesterday 
by R. L. Jackson, President of the bank, following reports by N. M. 
Smock and J. C. Fliener, State Bank Examiners, that Bogle’s accounts 
were short about $10,000. Acting on reports that Bogle had been seen 
Saturday in a hotel in Houston, Tex., officials telephoned Houston police, 
but later received a report that Bogle had not been there. 

The directors of the bank stated, in announcing their decision to close 
the institution Aug. 29, that withdrawals rceently had been heavier than 
collections. 

Mr. Jackson was elected President of the bank about a month ago, 
following the resignation of J. Henry Payne, candidate for re-election as 
Representative in the State Legislature and former member of the execu- 
tive committee of the Dark Tobacco Growers Co-operative Association. 
Mr. Payne said he wished to devote more time to his candidacy. He had 
been President of the bank several years. 


—__@e——_- 

Concerning the affairs of the Bancokentucky Co. of Louis- 
ville, a dispatch from Wilmington, Ky., on Sept. 23 to the 
“Wall Street Journal” contained the following: 

A new receivership bill has been filed in Chancery Court at Wilmington, 
Ky., by F. Rogers and other stockholders of the company, alleging insolvency. 
Several weeks ago a similar receivership bill was dismissed, the Court 
holding that it had not been shown that the company was insolvent at the 
time of the filing of the bill about six months ago. 

The new bill alleges that the company now is insolvent, having liabilities 
greatly in excess of assets. The bill alleges the company has been assessed 
$3,760,000 on its stock in the National Bank of Kentucky, which is in 
receivership, and $1,645,000 on its stock in the Louisville Trust Co., also 
in receivership, and in addition has other liabilities exceeding $600,000. 
The bill declared the company’s assets are worth not more than $2,500,000. 

——_e——- 

The appointment of E. J. Walsh, a prominent member of 
the Nashville bar, as Vice-President and Trust Officer of 
the Third National Bank of Nashville, was announced on 
Sept. 16 by C. A. Craig, Chairman of the Board of Directors 
of the institution, according to the Nashville “Banner” of 
that date. Mr. Walsh has been identified with the bank as | 


its attorney since its organization. In assuming his new 





duties he was reported as saying that he would give up the 
practice of law and devote his entire time to his work at 
the bank. Mr. Craig, in announcing the action of the Board, 
said: 


Mr. Walsh’s training and experience as a member of the Tennessee bar 
are supplemented by a comprehensive, practical knowledge of estate ques- 
tions. His qualifications enable him to advise helpfully with our friends 
who recognize the vital importance of safeguarding their estates by definite 
plans for the future. 

“Mr. Walsh is a life-long resident of Nashville. He received his academic 
course at Vanderbilt University and studied law both at Vanderbilt and 
Cornell. He entered practice in 1911 and has been actively engaged in his 
profession in Nashville since that time, with the exception of the two years 
that he was in the army during the World War.” 





oe 
Reopening on Sept. 18 of the Bank of Barlow at Barlow, 
Ky., was reported in the following Associated Press dis- 
patch from that place: 


The Bank of Barlow, which was closed by its directors July 23 and whose 
cashier, William H. Terreil, 53 years old, killed himself, leaving word he 
could not face his friends, was reopened to-day (Sept. 18). 

Reorganization was effected by a group of Barlow and Wickliffe business 
men. OC. E. Parsons, formerly a director, has been elected President, 
with John Price, Vice-President, apd W. E. Abell, Cashier. The announce- 
ment gave the reorganized bank’s total resources as approximately $65,000. 

At the time of the closing the directors said the action had been taken 
to protect depositors, and after an investigation the State Banking De- 
partment said Terrell was not involved. 


e ° 
Closing of the Delta State Bank at Edcouch, Tex., on 
Sept. 18 was reported in the following advices from Austin, 
Tex., on Sept. 19, appearing in the Dallas ‘‘News’’: 
Depositors of the Delta State Bank at Edcouch, which failed to open 
Friday, will be protected through arrangements of assets, James Shaw, 
Banking Commissioner, said Saturday. A bank examiner has been sent 


to aid in reorganizing the bank’s affairs and it will reopen shortly, Mr. 
Shaw said. 


—_——_@—— 

Charles J. O'Connor, Dallas, Tex., banker and loan official, 
was appointed President of the State Trust & Savings Bank 
of that city at a meeting of the directors on Sept. 19, suc- 
ceeding T. K. Irwin, who resigned in order to give more 
time to his law firm of Taylor & Irwin. Mr. O’Connor was 
to assume his new duties on Sept. 21. The Dallas “News” 
of Sept. 20, from which the above information is obtained, 
went on to say in part: 

Mr. O’Connor is liquidating agent of the Oentral National Bank and 


formerly was active Vice-President of it and its predecessor, the Central 
State Bank. 

Following experience in the cattle business, Mr. O’Oonnor joined the 
Central State Bank as director in 1920. In 1922 he was made active Vice- 
President, and upon the reorganization of the State institution into the 
Central National Bank in 1925 continued in this place with the new bank. 
In 1926, when the Central sold out to the North Texas National, he was 
made liquidating agent, in which place he will continue. 

Mr. O’Connor, who has headed his own loan business for some time, will _ 
continue this also. He is active in civic work here, and is Treasurer of 
the North and East Dallas Civic Association. 


————_@——_- 

Resignation as President of the Washington Commercial & 
Savings Bank of Venice, Los Angeles County, Cal., was an- 
nounced on Sept. 11 by John L. Fleming, Presiding Judge 
of the Superior Court. The resignation was accepted sev- 
eral weeks ago, according to Albert Jensen, Cashier of the 
institution, but the Board of Directors had not yet named 
his successor. The Los Angeles “Times” of Sept. 12, from 
which we have quoted above, furthermore said: 

Judge Fleming announced last week that he had appointed a committee 
of Superior Judges headed by Judge Albert Lee Stephens to revise obsolete 
rules under which receiverships are established and receivers appointed in 
Los Angeles Superior Courts. 

Denial that the Venice bank had made a practice of handling receivership 
funds was made by Judge Fleming in a statement which declares the records 
show that only two or three receivers are depositing money in the institu- 
tion of which he formerly was head. Fleming was made President of the 
bank when it was organized in 1927, 

Judge Fleming also denied that a $10,000 deposit made in the bank by 
Charles Orawford, who later was murdered, and which came to light when a 
letter signed by Judge Fleming thanking him for the deposit was found 
among his effects, had anything to do with his resignation. Judge Fleming 
declared that form letters are sent out to all new depositors thanking them 
for their account. 

A request has been made that the Los Angeles County Bar Association 
appoint a committee to work with the committee of judges appointed by 
Judge Fleming to revise the receivership rules. At present receivers are 
appointed by judges. 

— — @----- 

Appointment of R. Foster Lamm as a Vice-President 
of the Citizens’ National Trust & Savings Bank of Los 
Angeles was announced on Sept. 15 by Herbert D. Ivey, the 
bank’s President. Mr. Lamm succeeds the late John M. 
Rugg. The Los Angeles ‘‘Times”’ of the 16th with reference 
to Mr. Lamm’s banking career said: 





Mr. Lamm is well known among bankers throughout the entire Pacific 

, Coast territory, having entered the banking field in Idaho and having 

been Vice-President of a Boise bank prior to his becoming a national bank 

examiner in 1921. Prior to his resignation to join the Citizens’ bank he 

' had been for a year in charge of the Los Angeles district, the most important 
sub-district of national banks in the United States. 
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Cotton Movement and Crop of 1930-31. 











Our statement of the commercial cotton crop of 
the United States for the year ended July 31 1931 will 
be found below. The crop was smaller than in the 
previous year and very much smaller than the record 
crop raised four years ago. It reached 13,868,804 
bales, against 14,630,742 bales last year, 15,858,313 
bales three years ago, and 19,281,999 bales the 
record crop raised in 1926-27. Exports from the 
United States were 6,933,804 bales, against 6,840,636 
bales in 1929-30 and 8,249,527 bales in 1928-29. 
U. S. spinners’ takings were 5,668,078 bales, against 
6,750,665 bales. The whole movement for the 
12 months is given in the following pages, with such 
suggestions and explanations as the peculiar features 
of the year appear to require. The first table shows 
the export movement for the past year (1930-31) in 
detail, and the totals for each year back to 1920-21. 
The second table indicates the stock at each port 
July 31 1931, 1930, 1929 and 1928, and the receipts 
at the ports for each of the past four years. 
















































‘ Exports for Year Ended July 31 1931 to— 
Tom 
Ports of— | Great | - Japan &| | 
Britain. [rrance many. | Italy. lrussta. Other. | Total. 
453,618802,141 864,260 324, 3,435, 959,327, 604,9004,011,983 
211 | 222°247 122'793| 25,8441 300,320 118, 473 1, 112/952 
283,437, 10,907, _...| 49, 777 12,021) "503,063 
98,167, 2,894, _---| 54,106  5,250| 282.791 
46,686, 1,272) _---| 8,748 202 68,962 
wm 1 21 1 wel ae 
13,776| 30,877, _--- 563 3,501 06 
4 :691| 691/ _-_--| 1,360] 1.491) 106,220 
8,920, 1,865 ----| 2,694, 6,1 4,536 
OUUE  dsid  - depieie *629' «1,819 6,729 
asdeanead cdedl . hemck Wahu 205 
ppb! | oo en ee 122) 123 
3,685 50) --.-| 47.6 1,677, 60,315 
24,977 iia. 224,919 17, 104! 285,324 
Saeed Eyes Cpr 5 13,553 
cmatea Aa (ARRAN: ON! ok anal 4200,957 
Total, 090, Rap ,575,1,730,728,495,551| 29,279|1,662 988, 1806, ,933,804 
"n co 
exported ee ae: eee | nindl jamal abeaidaaal 8 589 8,589 
Total all 1,090,171 lo37 575,1,730,728 495,551 29,27911,662 ,320 996 "7600.04 942,393 
Total in— | T 
1929-30. 1,271,921/826,349 1,799,068 666,8 19.129, 021 


1928-29 _ 1;856,617|801,790 1,941,793 724,406 339,457 
1927-28. 1,446.849|896.554 2, 169,612,697 989 413.21 085 
1926-27. 2'582,439| 1024762 62 2,952.84 737 87, 056,506 ,9 


45, 
733° "824/241 ,5 
553,061 184; 711 
995,593/488, oace 
517.3 


’ , 5 , i 


@ Includes 60,988 bales exported from Lake Charles, La. 0 Includes exports 
from San Diego and San Pedro. d These are shipments by rail to Canada; in addi- 
tion, 3,124 bales went to Canada by water, making total takings of the Dominion 
204,081 bales. 






























wets Receipts for Year Ending— Stocks. 
of— | July 31 July 3 a1 July 3 31 July 31 | July 31 | July 31 vate 31) g 4 1 
1931. | “i9 1928. | 1931. | 1930. | 1929. | 1928 
3 . -|4,997,800/4,957, aa 157, 8415, 123,024!1,169,856| 731,902'258,844 280,795 
Louis’a _/1,530,259)1,713,918)1,587,9041,559,841| 579,654) 326,316| 46,542 150,483 
-| "783,391| '534,526| '382'153| 663.431| 343, 103,815) 21, 119| 17,362 
Alabama) 602,511) 410,612) 290,216) 298,285 208.7 "881| 10,858} 3,635 
Florida .| 85,924) 32,157) 14/1 11,693} 17,948} 1,098 4 ,074 
Miss'ppi| 1,327) 1,308 ee) ee” oe eae 
80.Caro.| 301,853) 253,015] 181,561| 278,070 153, 63,555| 15,930) 16,211 
No. Car.| 73,727| 95,484| 135,123] 154,634 8,7 4,398] 3,662| 11,874 
Virginia.| 150,950) 159,484) 227,284) 204'890| 56.1 49,200) 27, 100 28/200 
N.Yorka| 1,175, 59.380| 51.45 8,253, 227°770| 239,2151141,154 58, 
Bostonal 6,590} 2,193) 3. 8,547, 2. 917) 1,142) 3,265 
Baltim.a| 28,659, 33,063) 63,91 73,824 500, 500 
Phila iaa 1 753 1 186} 5,293)  5,176| 4,350, 4,432 
Hoyer Shas@el winbatl seconal “S22neee eae on Sex ence 
Bena Ripert Tiersamawen Bi pape sec . 1,303, 3,6 
RE Ca coe ee nd hide Reson mite casted 
|S ERNE BRIAR Fe eeeeii: Mereneeats Re Cesente RRe tT inane wanes 
RAR RRR RRR eae: SAR ARR, ata Mitel aN ete oven eniines 
Total_'8,564,178'8,253,050'9,096,25618,384,678 2,786,941'1,548,019'533,578'579,779 























@ These figures are only the portion of the receipts at these ports which arrived 
by rail overland from Tennessee, &c. 


If we now add the shipments from Tennessee and else- 
where direct to manufacturers, and Southern consumption, 
we have the following as the crop statement for the four 
years: 















































Year Ended July 31 1930-31. | 1929-30. | 1928-29. | 1927-28. 
i sielieiiibemcabicaeg 8,564,178] 8,253,050) 9,096,256) 8,384,678 
ot Shen Tennessee, &c., direct 
AS ERI RR AIE ERS ORS: 1,009,040} 1,222,944) 1,060,917; 636,545 
OE, x ckcnsiesima cits nisaninin indian inital 9,573,218] 9,475,994/10,157,173| 9,021,223 
eaten mills takings not incl. above|a4,295,586| b5,154,748| 5,701,140) 5,351,654 
Total cotton crop for year...--.--- 13,868,804) 14,630,742!15,858,313114,372,877 





a These are Southern mill takings. Southern consumption was 113,133 bales in 
excess of that amount, or 4,408,719. 

b These are Southern mill takings which were 149,336 bales in excess of Southern 
mill consumption, which amounted to 5,005,412 bales. 


The results of these figures is a total crop of 13,868,804 
bales (weighing 7,213,364,418 pounds) for the year ended 
July 31 1931, against a crop of 14,630,742 bales (weighing 
7,638,942,456 pounds) for the year ended July 31 1930. 


NORTHERN AND SOUTHERN SPINNERS’ TAK- 


INGS in 1930-31 have been as follows: 


Total crop of the United States, as before stated-.-.....-.-.--..- bales. 13,868,804 
Stock on hand at commencement of year (Aug. 1 1930)— 


SS DEES, BE. kc ncnpwntinininkweanaaconbawuea 257,854 
BS COU WIR so. oo hic kh tbwericeandwidmiéovnenatagud 1,290,165— 1,548,019 
Total supply during year ended July 31 1931.......-.------------.. 15,416,823 
Of this supply there has been exported to foreign ports during 
TA FO nc ctl ddGaseuvadnadshatedseundataenpiseean a6,732,847 
Sent to Canada direct from the West. _.---..-..--------. 200,957 
Dark, Fa OS Gs kia o cnt cbt codndctiienisone 28,000 


Stock on hand end of year (July 31 1931)— 
253,443 

Kit ROR GEE. a vinci ccodcdecnsecnensaes 2,533,498— 2,786,941— 9,748,745 
Total takings by spinners in the United States for year ended July 31 1931. 5,668,078 
Consumption by Southern spinners (included in above total). 4,408,719 
Excess of Southern mili takings over consumption---...---- €113,133—*4,295,586 


Total taken by Northern spinners........--...------...--------- 41,372,492 


a@ Not including Canada by rail. c This is an estimate of the census. d Exclusive 
of foreign cotton. e¢ Deficiency. ‘* These are United States Census figures. 




















1930-31. 1929-30. 1928-29. 
Takings and Consumption— Bales. Bales. Bales. 
i ATE, iis ec cbknedneeaebean ene 1,372,492 1,595,917 1,936,347 
South—Consumption-.-......-.---- 4,408,719 
Excess of takings over consumption *113,133— 4,295,586 5,154,748 6,701,140 
ME: cccasvodbticesenesdiseevakeauns 45,668,078 06,750,665 ¢7,637,487 
Ezports— 
Total, except to Canada by rail.......-----.-. 6,732,847 6,650,789 7,984,824 
ep Ee OO OE. . . .ncckanntaesenemavennan 200,957 189,847 264,703 
TOO GI ok ce cccctnnonssonecdonsons 6,933,804 6,840,636 8,249,527 
ND OE TEE 5 cb ccdccutuisennensenseces 28,000 25,000 17,500 
TE EE «con ctinncavtcuwsnaavsdaee 12,629,882 13,616,301 15,904,514 
Add—Stock increase (+) or decrease (—), 
together with cotton imported. -........----. +1,238,922+1,014,441 —46,201 
NN. =. cn dinmciiveimahiiiinamaniie tiie 13,868,804 14,630,742 15,858,313 


a Exclusive of 86,017 bales of foreign cotton consumed in the South and 216,494 
bales in rest of country. d Exclusive of 60,194 bales of foreign cotton consumed in 
the South and 119,399 bales in rest of country. e¢ Exclusive of 69,069 bales of for- 
eign cotton consumed in the South and 241,944 bales in the rest of the country. 
*These are United States Census figures. 


COTTON PRODUCTION AND CONSUMPTION 
THE UNITED STATES AND IN EUROPE. 

United States.—Study and analysis of the cotton crop 
statistics and the cotton situation for the crop year ending 
July 31 1931 reveals decidedly interesting results, some of 
them quite at variance with current beliefs. It was a poor 
year all around—for virtually every one, but especially for 
the cotton planter. It was marked by rapidly accumulating 
supplies of unsold cotton, both visible and invisible, and by 
record-breaking declines in prices, the break in the closing 
months of the season being at an accelerating pace and 
extending into the new or current season when market prices 
of the staple crashed almost completely to pieces. This 
occurred, too, when the Federal Farm Board was engaged, 
as it had been engaged in the previous season, in most active 
efforts to bring about a stabilization of values and prevent 
the very decline which was the year’s most notable charac- 
teristic. From this one might easily draw the conclusion 
that the crop with which the cotton grower, the cotton trade 
and the Farm Board alike had to deal was of unusual size 
and the problem too big for human mortals to handle. Such 
a conclusion would seem all the more natural in view of the 
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proposal made by the Farm Board, after the close of the past 
crop season, saying that in view of the present promise of a 
crop larger by 1,600,000 bales than that of the season we 
are reviewing, cotton planters should reduce by one-third 
the prospective yield by plowing under every third row of 
the growing crop. But so far from the past season’s crop 
having been of unusual and extraordinary proportions, it 
was a crop merely of moderate dimensions, ranking indeed 
among the smallest crops of recent years. And this is the 
case whether we have regard to the commercial crop, mean- 
ing the crop coming into sight, which always forms the basis 
of our compilations, or the actual crop as measured by the 
ginning returns. 

It might be easy, too, to draw the conclusion that inas- 
much as the grave trade prostration from which the United 
States has been suffering has been common to the whole 
world, and in 1929-1930 was reflected in a heavy reduction 
of export shipments of the staple, as well as diminished 
home consumption, was in 1930-1931 succeeded by a further 
diminution in export shipments as well as further contrac- 
tion in the home use of the staple. But that also would 
be a mistaken conclusion as far as the outward movement 
of cotton is concerned. The world’s actual foreign consump- 
tion of American cotton was unquestionably smaller—in- 
deed, the statistics compiled at Manchester, England, by the 
International Federation of Master Cotton Spinners and 
Manufacturers’ Associations show it to have been smaller 
by over 2,000,000 bales, after a shrinkage, too, the previous 
year in excess of 2,000,000 bales. Nevertheless, the actual 
takings of American cotton, as measured by the exports from 
the United States during 1980-1931, were somewhat larger 
than the heavily reduced exports of 1929-1930. 

A further point at variance with popular belief is that 
these heavily reduced exports of the season of 1929-1930, to 
which reference is here made, indicated diminished consump- 
tion of cotton of all kinds, American and foreign, during 
that season outside the United States. The actual con- 
sumption of cotton of all kinds in that season by foreign 
countries was larger than in the season of 1928-1929, and 
the falling off in the export takings of cotton by the outside 
world followed entirely from the circumstance that in that 
season the takings of American cotton were reduced owing 
to the fact that considerable amounts of American cotton 
were replaced by the cotton of other countries because of 
the mistaken policy of the Federal Farm Board in attempt- 
ing to maintain prices at artificial levels, and which policy, 
after being again continued during the season of 1930-1931, 
proved a dead failure in the end, as illustrated by the disas- 
trous crash in cotton market values during the past month 
of August 1981. The Farm Board encouraged the cotton 
grower in every way. 

The policy of the Farm Board was consistent in its opera- 
tions throughout in at least one particular, namely, that it 
encouraged the accumulation of cotton through all the 
Board’s changes of means and methods—first by taking over 
all the cotton that was dumped on the Farm Board through 
the co-operative associations at 16c. a pound, and then by 
furnishing almost unlimited facilities for borrowing on cot- 
ton through the co-operative associations and other outside 
credit agencies. The distinctively weak point in the cotton 
situation to-day is not so much the fact that the unsold 
carryover of cotton is large, but that so much of it is con- 
centrated directly in the hands of the Farm Board itself, 
or, rather, its auxiliary, the Cotton Stabilization Corp., and 


indirectly in the control of other cotton co-operatives. In 
other words, the cotton has not yet reached the ultimate 
points of consumption and distribution, but remains piled 
up in sight of the whole world with the positive certainty 
that sooner or later it must be disposed of and reach the 
market, and meanwhile remain all the {ime as more or less 
of a drag on the market. The amount of cotton directly 





owned or controlled by the Cotton Stabilization Corp. is 
pretty definitely known to be, roughly, 1,300,000 bales. AS 
to the quantity indirectly controlled through loans to the 
cotton co-operatives no information has ever been vouch- 
safed, but conjecture places the figure at 2,000,000 to 
8,000,000 bales more. 


Activities of Federal Farm Board. 


As the doings and operations of the Federal Farm Board 
played such an important part in governing price flue- 
tuations and indirectly in governing the action of planters 
both in forwarding cotton to market and in sowing seed 
for the new crop in the spring of 1931, in other words in 
determining how much acreage should be devoted to the 
new crop, it will be instructive to pass in review some of the 
most striking events during the past season in the conduct 
of the Board and its administration of the duties of its 
office, real and assumed. At the outset it is well to note 
that the attitude of the Board at the beginning of the crop 
year under review was sharply in contrast with that which 
it assumed towards the end of the crop season. It made the 
same mistake it had made in the previous crop season as 
outlined in our remarks a year ago in reviewing the record 
of that year, namely in being extremely optimistic and over- 
sanguine in the extreme. It encouraged the farmer to hold 
on to his cotton, not only by extending loans very freely 
to him, (though not at a fixed price as in the previous season, 
but on a percentage basis of ruling market values) through 
the cotton co-operatives, but still more by the expression 
of its views which were always tinged with the colors of the 
rainbow, repeating in this its mistake of the previous season. 
On July 31 1930, the end of the previous crop season, 
middling upland spot cotton on the New York Cotton 
Exchange was down to 12.55c., as against 19.20c. on Aug. 1 
1929, the opening of that season. In other words the market 
price had declined 6.65c., or lost fully one-third its market 
value, and the planter was in a state of dire distress. 

But the Farm Board, over confident of the success of its 
mission in acting for the salvation of the agricultural classes, 
was not in the least bit discouraged. During the first few 
days of August 1930 the market value of the staple improved 
slightly and on Aug. 7 1930 spot cotton here in New York 
was quoted at 13.15c. as against 12.55¢. on July 31. This 
was the period when grain prices soared so sensationally © 
owing to damage to the growing crops of spring wheat and 
corn by the prolonged period of drouth. But on Aug. 8 
there came the Agricultural Bureau report estimating the 
growing crop at 14,362,000 bales which was larger by 
300,000 bales than many had expected, though comparing 
with an actual production in 1929 of 14,824,861 bales. 
Incidentally it might be remarked that this estimate of 
14,362,000 bales proved 432,000 bales in excess of the actual 
production, as shown at the end of the crop season on July 31 
1930 on the basis of the ginning return which showed a 
total of only 13,755,518 running bales or 13,931,597 bales 
of 500 Ibs. as the season’s actual growth. The result was 
that the price now tumbled badly, the quotation 10 days 
later on Aug. 18 (1930) dropping to 11.00c. The Farm 
Board now again came to the rescue. Carl Williams of the 
Federal Farm Board urged cotton growers to hold their 
crop for higher prices, despite the downward trend, saying, 
according to United Press advices, Aug. 22, that “no farmer 
should sell cotton on the present price basis if he doesn’t 
have to. It would be a moral crime for a creditor unnecessarily 
to force sales at present price levels.’’ He added, ‘“‘I wouldn’t 
sell and I wouldn’t advise farmers to sell; I hope no banker 
will force farmers to sell at such prices as these.’’ On Aug. 25 
more substantial aid came when the Federal Farm Board 
made public a stateme:t issued by E. F. Creekmore, Vice- 
President and General Manager of the American Cotton 
Co-operative Association, saying that the Association was 
ready to make advances up to 90% of the market price of 
cotton. The statement read: 


Realizing the deplorable condition of the cotton farmer in the South 
because of the present low level of prices and with and through the assistance 
of the Federal Farm Board, the American Cotton Co-operative Association 
has arranged to-day to advance to the various State cotton co-operative 
associations for the benefit of their seasonal pool members approximately 
90% of the value of the cotton where located. On optional pool cotton the 
advance will be 10% less than on seasonal pool cotton. As the market 
advances or declines the advance wil] be adjusted. 

Both the Federal Farm Board and the management of the American 
Cotton Co-operative Association feel that it is unwise to make a fixed 
advance on cotton regardless of market prices. 

It is believed that on the present level of prices the amount which can 
now be advanced to Southern farmers on delivery of their cotton will enable 
a majority of them to take advantage of co-operative marketing and in 
that way receive the benefit of any future advance in price. 
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Governors of the Southern States were asked on Aug. 26 
1930 by Governor Dan Moody of Texas to join him in an 
appeal to the people of the Nation to “buy a bale of cotton” 
at 15 cents a pound to relieve distress and help stabilize 
the price of cotton. The appeal was made in telegrams 
to the other Southern Governors, but the people of the 
entire country were asked to join in the movement, it was 
announced at the Texas Governor’s office. ‘“‘This request 
is to buy distressed cotton and not cotton from the co- 
operative groups,’ Governor Moody said in an oral state- 
ment. “If generally followed, this buy-a-bale plan will 
take 5,000,000 bales of cotton off the market and raise the 
price and give the cotton farmers of the South, who are 
now suffering from drouth and low prices, something for 
their cotton and for the efforts they have put forth to raise 
this crop for the Nation.” 

Throughout the month of September 1930 the Farm Board 
continued its effort to relieve both the wheat producer and 
the cotton producer, or at least to facilitate their borrowing 
on these staples. One means adopted was that of sup- 
plementing its own financial resources by outside credit 
agencies. This served to release for return to the Farm 
Board an equivalent amount previously loaned to its sub- 
sidiary, the Cotton Stabilization Corporation, by the Farm 
Board. A $30,000,000 acceptance credit is understood to 
have been obtained at this time by the Grain Stabilization 
Corporation from a group of banks headed by the Chase 
National Bank and the National City Bank of New York 
and the Continental-Illinois Bank & Trust Co. of Chieago. In 
the case of cotton the Cotton Stabilization Corporation is 
understood to have made arrangements with New York 
City banking institutions for the handling of $35,000,000 
in commercial credit paper of the Cotton Stabilization Corp. 

On Sept. 23 1930, also, the Cotton Stabilization Corpora- 
tion, in an effort to halt the downward sweep of cotton 
prices, announced that the present holdings of the Cor- 
poration, amounting to 1,300,000 bales, would not be 
offered for sale at any time during the current season, 
unless prices advanced to or above the price at which the 
cotton was purchased by the Corporation. E. F. Creek- 
more, President and General Manager of the Cotton Sta- 
bilization Corporation, with headquarters at New Orleans, 
in making the announcement, assured the trade that if 
at any time the Corporation saw fit to sell any part of its 
cotton for special requirements of mills or for other suf- 
ficient reasons, that quantity would be replaced immediately 
so that the total holdings of the Corporation would remain 
unchanged. Despite all this, middling upland spot cotton 
in New York declined to 10.25c. on Sept. 29, the lowest 
figure reached since 1915, with the price Sept. 30 10.35c. 
October saw some improvement, but unfortunately it did 
not prove lasting. Qn Oct. 7 the New York spot price 
dipped still lower to 10.15¢., but then came improvement, 
and yet not to any great extent until the last 10 days of the 
month when on Oct. 28 the price reached 11.65¢. with the 
quotation Oct. 31 1930 11.20c. 

In November the Farm Board, while re-entering grain 
markets ‘‘to avert an economic crisis” in the event of a 
further great break in the price of wheat, announced no 
new activities as far as cotton was concerned, and the price 
of the staple moved lower again, though only moderately 
so, the spot quotation in New York dropping back to 10.55c. 
Nov. 29, as against 11.20c. Oct. 31. In December 1930 
the staple once more took a strong downward turn; nothing 
was known as to the operations of the Farm Board in the 
cotton market, but the price of the staple in New York 
dropped to below 10c. a lb., touching 9.45¢. on Dee. 15, 
with a recovery to 10c. at the close of the month. In 
January 1931 the indications pointed to a sharp curtailment 
of cotton acreage for the new crop and prices advanced 
to a slightly higher level, the spot quotation Jan. 31 being 
10.45¢., with the high for the month 10.60c., Jan. 23, and 
the low 10c., Jan. 12. February saw further improvement 
and spot cotton at New York sold up to 11.35¢. on Feb. 24 
and closed at 11.20c. on Feb. 28. In March the price of 
the staple moved lower again and the close March 31 was 
at 10.70c. In April the downward movement continued 
with the quotation April 30 only 9.75c. 

But still lower prices were to follow. During May spot 
cotton here in New York dropped to 8.65¢. May 28 and 
closed May 29 at 8.75¢e. During June the textile trades 
received a decided stimulus, the same as most other indus- 
tries, from President Hoover’s proposition for the suspension 
for a year of inter-Governmental debts, including German 








reparation payments, and the price of raw cotton was 
correspondingly advaneed. During the first half of the 
month the staple still remained very much depressed and 
on June 9 the quotation for spot cotton in New York was 
marked down to 8.25c., but from this there was an advance 
to 10.40c. on June 27, with the close June 30 at 9.85c. 
In the early days of July cotton prices continued to strengthen 
and on July 3 the spot quotation at New York was up to 
10.35e. The rest of July, however, prices almost con- 
tinuously declined, until on July 31 it was quoted at only 
8.25¢., the lowest figure of the whole season and which, 
as noted, compared with 12.55c., the closing price on July 31 
1930. The Agricultural Bureau at Washington on July 8 
gave out its estimate of the acreage planted for harvest 
during the new or current season, and this showed that 
planters had complied with the advice of the Farm Board 
in reducing their acreage, if not to the full extent that 
the Federal Farm Board might have wished, at least in a 
very substantial degree, the acreage showing a reduction of 
10% in which all but the State of Florida, a minor cotton 
State, participated and which left the area planted to 
cotton on July 1 1931 only 41,491,000 acres as against 46,- 
078,000 acres on July 1 1930. What happened in August 
1931, the first month of the current season, relates to the 
history of this new season and need only be mentioned here 
in passing, since it may be said to mark the climax of 
the Farm Board’s effort at the stabilization of cotton 
values. It is sufficient to place on record here the single 
statement that during August 1931 the cotton market 
suffered one of the most notable crashes in its history. 
This resulted from the appearance on Aug. 8 of the Agri- 
cultural Department’s first estimate of the probable size 
of the growing crop, which was put at 15,584,000 bales, 
or 1,500,000 bales more than the average of private esti- 
mates, with the condition of the crop, too, as of Aug. 1 
74.9% of normal, this being the highest Aug. 1 condition 
since 1915. Prices now completely collapsed and on Aug. 19 
spot cotton in New York touched 6.50ce. Then came the 
most extraordinary proposition that ever emanated from 
the Federal Farm Board (and that is the main reason for 
carrying our narrative into the new or current crop year), 
namely, that, Southern planters destroy one-third of the 
prospective crop by plowing under every third row of 
growing cotton. This meant that planters, after having 
acted in compliance with the request of the Farm Board 
to cut down their acreage by reducing it 10% (as compared 
with the year preceding) and after having gone to the labor, 
the trouble, and the expense of planting the remaining 
90%, bought the seed and perhaps added fertilizing material, 
too, they must now throw one-third of this 90% away by 
plowing under every third row planted. The proposition 
met with anything but a cordial reception and it is not 
strange that it did not, since it had the appearance of 
wanton waste and destruction. But how strangely this 
pessimistic attitude of the Farm Board at the end of the 
season contrasts with its advice to the farmer at the opening 
of the season, when the price was still relatively high, that 
he hold on to his crop. 

In the meantime the encouraging feature is that cotton 
exports which were so seriously shrunken in 1929-1930 have 
begun to show improvement. Some improvement occurred 
even during the season just past (as compared with the sea- 
son preceding), and there is a decided promise of still further 
improvement during the new or current season. Another 
encouraging feature is that the lowest depths in the home- 
consumption of cotton, which suffered such further serious 
curtailment during 1930-1931, has apparently already been 
passed, the consumption during the last three months (June, 
July and August 1931) having actually increased as com- 
pared with the corresponding three months of 1929-1930, the 
consumption of lint cotton and linters in these three months 
of 1931 having been 1,518,238 bales as against 1,313,494 bales 
in the same three months of 1930. The improvement is so 
striking in this respect that we introduce here the following 
table giving the comparative record of cotton consumption 
in the United States mov-th by month for the two years. 

COTTON CONSUMPTION IN THE UNITED STATES. 
































1931. 1930. 

Total Total 
Lint TAnters. |\Consump-| Lint. Linters. |\Consump- 

tton. tion. 
Pin od nanndedinkeie 455,388; 61,433) 516,821] 405,236! 59,1 464,432 
} SR eRe Fa! 450,518; 64,351) 514,869) 379,029 59,302) 438,331 
ee aa 425,819} 60,729) 486,548] 352,626 58,105) 410,731 
1,331,725) 186,513'1,518,238\1,136,891 176 ,603!1,313,494 
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Another point certain to count in favor of larger exports 
of the staple is that at the present inordinately low market 
values American cotton is certain to supplant the inferior 
grade of cotéon of other countries, like India and China, and 
finally it is to be said that these low prices themselves are 
certain to stimulate cotton consumption all over the world. 
To what new uses cotton has been put during the past season, 
favored by low prices, is shown in the remarks further along 
in this review in the chapter headed “The Cotton Trade of 
the United States.” 

We have said that the past season’s crop was not of 
unusual size, as one might be led to suppose from current 
discussions of the subject and from the Farm Board’s in- 
sistence on a reduction of acreage and its proposal for the 
destruction of one-third of the growing crop. The statement 
is true whether we have reference, as already stated, to 
the commercial crop or to the ginning returns, which latter 
are a pretty accurate measure of the real production. Our 
figures of the commercial crop, (meaning the quantity of 
cotton coming to market or reaching the ports where it 
becomes visible and can be counted), as summarized in the 
tables given at the beginning of this review, make the total 
of the 1930-1931 crop in running bales (including linters, 
as well as lint cotton) 13,868,804 bales against 14,630,742 
bales in 1929-1930; 15,858,313 bales in 1928-1929; 14,372,877 
bales in 1927-1928, and 19,281,999 bales in the big crop season 
of 1926-1927. In fact, the past season’s commercial crop was 
smaller than in any season since that of 1923-1924. Looked 
at from that standpoint, therefore, the cotton farmer can 
hardly in justice be charged with the sin of overplanting, as 
is so commonly done in Farm Board quarters. If the com- 
mercial crop movement be deemed not so conclusive as to the 
relative size of the crop as the ginning returns, then these 
latter furnish their own verification of the truth of our 
statements. These ginning returns, stated in bales of 500 
pounds, show the crop for 1930-1931 to have been 13,931,597 
bales, as compared with 14,824,861 bales in 1929-1930; 
14,477,874 bales in 1928-1929; 12,956,043 bales in 1927-1928; 
17,977,374 bales in the big crop year of 1926-1927; 16,103,679 
bales in 1925-1926, and 13,627,936 bales in 1924-1925. If now 
we add the production of linters in equivalent 500-pound 
bales we find that the past season’s crop of linters was only 
824,174 bales, which compares with 1,241,355 bales in 1929- 
1930; 1,282,061 bales in 1928-1929; 1,016,375 bales in 1927- 
1928; 1,157,861 bales in 1926-1927; 1,114,877 bales in 1925- 
1926, and 897,375 bales in 1924-1925. For lint cotton and 
linters combined, therefore the crop of 1930-1931 stands at 
14,755,771 bales as against 16,066,216 bales in 1929-19380; 
15,759,935 bales in 1928-1929; 13,972,418 bales in 1927-1928; 
19,135,235 bales in 1926-1927; 17,218,556 bales in 1925-1926, 
and 14,525,311 bales in 1924-1925. On that basis of com- 
parison it will be seen the production of the past season was 
over a million bales smaller than that of the previous season, 
and less than any other crop for the last seven years except- 
ing only that of 1927-1928. In tabular form the comparisons 
are as follows: 


YEARLY PRODUCTION OF COTTON IN UNITED STATES— 
ACTUAL GROWTH’ 




















Running Bales Equivalent LAnters Total Ali 
Grouth Counting Round 500-1b. Equtealent Equivalent 
Year. as Half Bales. Bales. 500-1b. 500-Ib. 
Bales. Bales. 
Sites so uesunomene 13,755 .518 13,931,597 *824,174 14,755,771 
Sitio badtibniinds 14, 547,791 14,824 861 1,241,355 16,066,216 
STR Re ,5A9 14,477,874 2,282,061 15,759,935 
i nadlctesdenwen 12" "183, 112 12,956,043 1,016,375 13,972,418 
TORE 17,755,070 17,977,374 1,157,861 19,135,235 
SU p.dndarseboanee 16,122,516 16,103,679 1,114,877 17,218,556 
a ae 13,639,399 13,627 ,936 897 375 14,525.31 1 
I ie i oe ain ne eee 10,170,694 10,139,671 668 ,600 10,808,271 
DE wintoctn dank aliennte 9,729,306 9,762,069 607,779 10,369,839 
| Pere ae 7,977,778 7,953,641 397,752 8,351,393 
EP ep ee es 13,270,970 13,439 ,603 440,313 13,879,916 
Gs dita te pisictinciabinasiiinnanti 11,325,532 11,420,763 607 ,969 12,028 ,732 
| RS RE Soe 11,906,480 12,040,532 929,516 12,970,048 
SERS SRE 11,248,242 11,302,375 1,125,719 12,428 094 
SYS tdetc > oaleguniie 11,363,915 11,449,930 1,330,714 12,780,644 
See eee 11,068,173 11,191,820 931,141 12,122,961 
i ase ees 15,905,840 16,134,930 856,900 16,991,830 
si sdcksd atts Cis catbinns 13,982,811 14.156 ,486 638,881 14,795,367 
Sn sibel din cals ditaarenlibmiit 13,488 539 13,703,421 609 594 14,313,015 
| ER eae Ie 15,553,073 15,692,701 557,575 16,250,276 
Ss itd Sib aaa bind 11,568,334 11,608 ,616 397,072 12,005,688 
BO a visa didn i aeineini 10,072,731 10,004,949 310,433 10,315,382 
0 SL ee: 13,086,005 13,241,799 345,507 13,587,306 
0 ee 11,057 ,822 11,107,179 268 ,282 11,375,461 
PRR a realities. 12,983,201 13,273,809 321,689 13,595,498 
RG secs nctabesesd 10,495,105 10,575,017 229,539 10,804,556 
REDE ISE aE 13,451,337 13,438,012 241,942 13,679,954 
SOc boseiobetudes 9.819,969 9,851,129 194,486 10,045,615 
| RRR ae Se 10,588,250 10,630,945 196,223 10,827,168 
RRS Ree SORE 9,582,520 9,509,745 166,026 9,675,771 
Bi dttiec > becotacd 10,102,102 10,123,027 143,500 ° 10,266,527 





* These are running bales for this year. 





The following table shows the growth of lint cotton in 
each of the different States of the Cotton Belt for the past 
seven years: 


PRODUCTION OF LINT COTTON BY STATES—UNITED STATES 
CENSUS GINNING RETURNS. 

















Gross Bales of | | [ ‘ 
500 Lbs. | 1930-31. | 1929-30. | | 1928-29. 1927-28. 1926-27. 1925-26 | 1924-25. 
Alabama - --__-'1,473, 287)1 ,341,550 1,109,126)1, 192, 3921 497, 821) 1,356,719} 985,601 
Arizona -_-... | 155, 152,839 149,458; 9 656; 122,902) 118,588 107 ,606 
Arkansas-___-_ | 874,356/1,434,660 1,245,982) 999,983,547, 932) 1,604,628/1,097 ,985 
California....| 263,766 "258, 559. 172,230) 91, 177 131, 211) 121,795| 77,823 
Florida ..-..-- | 50,306 28,578) 19,203 16,4 31 "954. 38,182 18,961 
Georgia - - - - - -|1,592,539/1,342 643 1,029,499/1, 100,040)1,496,105 1,163,885/1,003,770 
Louisiana ----| 714.529) 808,825 690,958; 548,02 829,407) 910 468| 492,654 
Mississippi - - -/1,464,311)1,915,430 1,474,875|1,355,252)1,887 78711, 990 .537/1,098 ,634 
Missouri - -_-_- 150,955) 219,932, 146,909) 114,584) 217,859) 294,262) 189,115 
New Mexico_.; 98,462) 88,450 83,544) 65, 294 71 000 64,444) 55,243 
NorthCarolina| 774,734; 747, 208; 836,474) 861,468/1,212 /819)1, 101,799} 825,324 
Oklahoma - a 853,584)1,142 666 1, 204, "625 1,037, 141/1,772,784 1,691 ,000/1,510,570 
South Carolina'l ,000,892 830,055 726,039 730,013)1 ‘008, 068, 888,666) 806,594 
Tennessee - - - } 376,912 515,774 429,284) 359,059 "451 .533) 517,276) 356,189 
_— btide sipntin 0 (4,039,136 3,941 ,626'5,109,939|4,356, 2775, 630 "83114, 165,374|4,951 ,059 
iaasiernand 41,952} 47,52 43,711 30, 609, 51,329! 52.535] 38,746 
Allother Stat 6,467 8,35: 6,018 6,576) 16, 032 23,521 12,062 
| 
| Bee 113931 597114824 68114477 874112956 oashverrara 16103679'13627 936 








The Export Movement of the Staple. 


Cotton exports from the United States, after dropping 
from 8,249,527 running bales in 1928-1929 to 6,840,636 bales 
in 1929-1930, recovered to 6,933,804 bales in 1930-1931. The 
recovery is not very extensive, but there are two very encour- 
aging features about it. In the first place, the export move- 
ment ran behind the previous year in all of the first six 
months of the season, but then began to change and to run 
higher than in the corresponding period of the preceding 
year. In other words, there was continued shrinkage during 
the first half of the crop season, when the exports were 
only 4,605,191 bales in 1930-1931 against 4,989,026 bales in 
the first half of the previous season; then came the change 
indicating, apparently, a complete change of the tide and a 
resumption of exports on a greatly enlarged scale, so that 
for the six months from February to July, inclusive, the 
export shipments reached 2,328,613 bales in 1931 against 
1,851,610 bales in the corresponding six months of 1930. 
What happened is perfectly clear. In these last six months 
the inordinately low prices prevailing exercised their influ- 
ence in inducing purchases of American cotton on a rising 
scale. The strong point in this increase is that study of the 
figures reveals that as a result of these abnormally low 
prices (American cotton now being actually dirt cheap), 
cotton from the United States actually and definitely sup- 
planted the inferior cotton of other cuuntries. On that point 
it should not escape attention that Japan the past season 
increased its takings of American cotton from 1,021,107 
bales in 1929-1930 to 1,233,711 bales in 1930-1931, and China 
increased from 219,160 bales to 428,609 bales. Even India, 
such a large cotton exporter itself, but cotton far inferior 
to that of the United States, took 89,865 bales of American 
cotton last season against only 100 bales in 1929-1930. The 
Orient alone—Japan, China and India—took 1,752,185 bales 
of American cotton the past season as against 1,240,367 
bales in 1929-1930. The gain of over half a million bales in 
these takings by the Oriental countries, which are such 
large consumers of inferior grades of cotton, served to offset 
further diminution in the exports to the European countries 
like Germany, Great Britain and Italy, all of which suf- 
fered further reductions of their cotton importations from 
the United States, in addition to the reductions in the previ- 
ous season. 

There is every indication, too, that this substitution of 
American cotton for the lower grade cotton of other coun- 
tries will make further progress during 1931-1932. In fact, 
it would not be surprising if there should be a repetition of 
the experience of the season of 1926-1927 when the cotton 
crop was of huge proportions, and when, after a drop in the 
price of cotton to very low levels (though not nearly so low 
as those now prevailing) every leading country of the world 
suddenly began to take American cotton on an unexampled 
scale. The recent financial upheaval in the countries of 
central Europe, Germany, Austria, Hungary, &c., as also in 
Great Britain, may prevent the avid buying that would other- 
wise take place, but there can be no doubt that the extraordi- 
narily low levels of value now prevailing will stimulate 
cotton consumption in all parts of the world. To show ata 
glance the export shipments to all the different countries 
of the world, during the last five years, we introduce here 
the following table: 
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COTTON EXPORTED FROM THE UNITED STATES. 














To— 1930-31. 1929-30. 1928-29. 1927-28. 1926-27 
Bales Bales. Bales. Bales. Bales. 
GEE icvicnvsstinnn 1,730,728 | 1,799,068 | 1,941,793 | 2,169,612 | 2,952,846 
1,856,617 | 1,446,849 | 2,582,439 
1,288,619 957,983 1,560,840 
801,790 896,554 | 1,024,762 
724,406 697,989 787 O56 
339,457 413,210 506,958 
270,464 239,435 279,063 
269,439 300,495 338,889 
227,736 127,673 274,547 
222,596 228,512 316,830 
168,869 149,442 148,414 
42,809 30,817 41,741 
41,401 43,117 57,780 
20,790 15,212 2,035 
14,872 41,486 35,878 
5,975 66,790 299,170 
3,462 3,350 3,170 
827 4,400 6,191 
Se ee ee, 
a ea 
BREE wiGaddnavent:: -.spesee 15 280 225 1 
Other countries. ...-- 11,116 7,274 6,425 2,540 4,812 
Total exports.....-. 6,933,804 ' 6,840,636 | 8,249,527 | 7.835.691 111,223,439 




















Further Decline in American Consumption. 

With reference to the further contraction in the home con- 
sumption of American cotton it is only needful to say that 
this was of large proportions and was undoubtedly an un- 
favorable feature in the situation, but, as already shown, a 
complete change occurred during the closing two months of 
the season. Including linters, the total consumed in 1930- 
1931 in the whole United States was only 5,980,442 running 
bales against 6,911,010 bales in 1929-1930 and 7,970,334 bales 
in 1928-1929. Stated roughly, there was a million bales 
falling off the past season, after a million bales the previous 
season. But here also there is the best of reasons for think- 
ing that a change has already occurred, since beginning with 
June cotton consumption by the mills of the United States 
have been running larger in 1931 than they did in 1930, as 
set out in detail further above. 

COTTON CONSUMED IN COTTON-GROWING STATES—RUNNING BALES 
































1930. 1929.* 1928.* 1927.* 1926.* 1925.* 
August....... 283,731; 428,771) 403,431 - 359,494; 305,024 
September ....| 314,623) 423,189) 381,012) 462,378; 411,213} 329,772 
October .....- 352,933} 488,660) 471,357) 449, 404,1 366,222 
November ....| 333,041; 424,437| 469,503) 469,252) 426,129) 382,438 
Daaind 322,136} 353,072; 404,807) 401.633) 438,511) 400,590 
1931. 1930. 1929. 1928. 927. 
January ...-.- 359,879| 450,620} 508,221) 442, 437,779} 411,652 
February --.--- 341,216) 381,365) 451,562) 428,741) 425,164) 396, 
March........ 383,552; 393,906) 479,328) 431,812) 497,058) 439,838 
pC ee 390,418) 412,232) 477,940; 396,510) 447,127 . 
BE scatessak 362,1 370,087] 504,513) 442,583) 455,448) 362,987 
COED cnccnescn 357,872; 320,190) 431,450| 392,052) 475,958) 365,782 
eae 353,611) 302,650) 409,141) 332,724) 415,423) 334,434 
Total ...... 4,155,148) 4,749,179] 5,392,265) 5,113,842) 5,193,500) 4,500,243 
Linters ....- 313,765| 334,073) 369,254) 315,593) 300,429) 295,291 
Grand total_! 4,468,913' 5,083,252' 5,761,519! 5,429,435) 5,493,929! 4,795,534 





* Inchides revisions made subsequent to the publication of the monthly figures. 
COTTON CONSUMED IN OTHER STATES—RUNNING BALES. 


























1930. 1929.* 1928.* 1927.* 1926.* 1925.* 
August ....... 68,604; 129,983) 122,909) 169,990 140,759} 146,212 
September ---- 79,698; 122,645) 111,295) 165,406 159,357; 153,310 
October .....- 91,561) 151,099) 144,881 164,223 164,165) 177,875 
November ...- 81,846) 116,716) 141,670) 157,490] 157,617) 161,050 
December .... 84,071 99,613; 128,494) 137,153) 164,475) 175,626 

1931. 1930. 1929. 28. 1927. 1926. 
January ...... 94,309} 125,540) 160,065) 143,812 165,463; 170,663 
namie 92,294) 113,031 143,158} 144,134 164,349} 168,478 
ee 107,034; 113,740) 152,341 149,513} 196,023) 196,058 
0 RY ae 118,326) 119,679) 153,862) 128,255) 171,152) 172,814 
MEE sbomadkbsic 103,634) 103,197) 164,137) 134.801 174,500} 153,389 
GED sancconen 97,516 85,046) 137,964) 118,347 183,883) 152,825 
GOW Bancoskun :907 76,372} 138,024) 107,097 154,342) 127,309 
WE edsnan 1,115,800} 1,356,661) 1,698,800) 1,720,221] 1,996,085; 1,955,609 
Linters ......- 395,729| 471,097) 510,015) 464.636) 505,654! 508,475 
Grand total. 1,511,529' 1,827,758’ 2,208,815! 2.184.857! 2,501,739! 2,464,084 











* Includes revisions made subsequent to the publication of the monthly figures. 


COTTON CONSUMED IN WHOLE UNITED STATES— 
RUNNING BALES. 
































1930. 1929.* 1928.* 1927.* 1926.* 1925.* 
August ....... 352,335) 558,754) 526,340) 634,520) 500,253) 451,236 
September ....| 394,321] 545,834) 492,307] 627,784| ~570,570| 483,082 
| eae 444,494) 639,759) 616,238] 613,520) 568,361 ,097 
November ....| 414,887) 541,153! 611,173} 626,742) 583,746) 543,488 
----| 406,207) 452,685) 533,301) 538,786 9 576,216 

1931. 1930. 1929. 1928. 1927. 1926. 

January ...... 454,188) 576,160) 668,286) 586.142) 603,242} 582,315 
February ..... 433,510; 494,396) 594,720) 572,875) 589,513) 565,118 
March ......- 490,586) 507,646) 631,669) 581,325) 693,081| 635,896 
MT i citiia an iin 508,744) 531,911) 631,802) 524.765! 618,279) 577,678 
Es Rmanicaine: 465,770) 473,284) 668,650) 577,384) 629,948] 516,376 
CUE biSacoces 455,388; 405,236) 569,414) 510,399] 659,841) 518,607 
Tt ishckesens 450,518) 379,022) 547,165) 439,821 569,765; 461,743 
ee 5,270,948) 6,105,840] 7,091,065) 6,834,068] 7,189,585] 6,455,852 
Linters ....... 709,494) 805,170) 879,269} 780.229] 806,083] 803,766 
Grand total.! 5,980,442! 6,911,010' 7,970,334' 7,614,292' 7,995,668' 7,259,618 





* Includes revisions made subsequent to the publication of the monthly figures. 

It is to be said furthermore that this further diminution 
of a million bales in the domestic consumption of cotton was 
concurrent with a falling off in the size of the American 
crop itself, as compared with the year preceding, as already 





indicated further above, in the amount of, roughly 144 million ' 








bales, so that the adverse effects of the lowered home con- 
sumption should not have been very severe if all other 
conditions had remained the same. 


WORLD CONSUMPTION OF COTTON. 


The International Federation of Master Cotton Spinners’ 
and Manufacturers’ Associations has just made public its 
preliminary report of the consumption of cotton throughout 
the world for the half year ending July 31 1931, and for 
the full 12 months of the season ending on the same date, 
and, as usual, they reveal some interesting results. The 
figures this time reflect the world prostration of trade, while 
in the previous season there was little indication of the 
presence of such trade paralysis outside of the United States 
itself. A year ago foreign cotton gained at the expense of 
American. In the year now under review, American cotton 
once more recovered lost ground. In brief, in the previous 
season, while the world’s consumption of all kinds of cotton 
fell only from 25,882,000 bales to 25,209,000, a loss of 
673,000 bales, the American portion included therein fell 
from 15,076,000 bales to 13,023,000 bales, a loss of 2,053,000 
bales. On the other hand, in the latest season with the 
world’s consumption of all kinds of cotton further reduced 
from 25,209,000 bales to 22,483,000 bales, a loss of 2,726,000 
bales, the American portion, included therein was reduced 
only from 13,023,000 bales to 10,907,000, a loss of 2,116,000 
bales. A further distinct advantage of the late season has 
been the fact already mentioned in the discussions further 
above, namely, that though the foreign consumption of 
American cotton was further reduced, the takings of cotton’ 
by the outside world, as measured by the exports of the 
staple from the United States actually increased somewhat 
over the year preceding, the low prices at which cotton 
could be obtained having stimulated purchases. In this 
particular, however, it is not possible to go beyond the 
making of general statements like this, since the Manchester 
Federation figures of world consumption of cotton, as shown 
in the table we now give do not take account of linters, 
but deal only with lint cotton. 


WORLD CONSUMPTION OF COTTON OF ALL KINDS AS COM- 
PILED BY INTERNATIONAL FEDERATION AT MANCHESTER. 


























Bales Irrespective 
of Weight. 1930-31. 1929-30 1928-29. 1927-28. 
Bales. Bales. Bales. Bales. 
Amer. cotton in U. 8. 5,091,000 5,803,000 6,778,000 6,535,000 
Rest of world. .._.-- 5,816,000 7,220,000 8,298,000 8,872,000 
Total American_-_-| 10,907,000} 13,023,000} 15,076,000} 15,407,000 
East Indian cotton-- 5,860,000 6,087,000 5,178,000 4,523,000 
E tian cotton - --- ,000 937,000 989,000 J 
| SE 4,864,000 5,162,000 4,639,000 4,654,000 
All kinds of cotton! 22,483,000! 25,209,000! 25,882,000! 25,540,000 





Note.—The figures in this table relate to lint cotton only, and do not 
include linters. 


As having an intimate bearing on the export movement 
of American cotton, the shipments from other leading cotton- 
growing countries are of decided interest. Of these other 
cotton-producing countries, India stands foremost. From 
the returns of the Manchester Federation of Cotton Spin- 
ners it appears that the mills of the world, following the 
previous season’s big increase in the consumption of East 
Indian cotton, consumed a reduced amount of the same 
during 1930-31, the falling off being 227,000 bales. In 
other words, the world’s consumption of East Indian cotton 
in 1930-31 was only 5,860,000 bales, against 6,087,000 bales 
in 1929-30, but comparing with 5,178,000 bales in 1928-29, 
4,523,000 bales in 1927-28 and 5,196,000 bales in 1926-27. 
Our own returns with respect to the commercial movement 
of East Indian cotton confirm these figures in showing de- 
creased shipments of East Indian cotton during both 1930-31 
and 1929-30. The table we now introduce indicates the 
exports from all India for each of the past nine seasons: 

EXPORTS FROM ALL INDIA TO 




















Great Contt- Japan and 
Season Ended July 31 Britain. nent. China. Total, 

258,694 | 1,093,323 | 2,338,381 | 3,690,398 
289,184 | 1,590,613 | 1,968,435 | 3,848,232 
229,969 | 1,482,678 | 2,204,636 | 3,917,283 
220,757 | 1,298,943 | 1,605,542 | 3,125,242 
72,301 840,620 | 1,924,037 | 2,836,958 
172,517 | 1,089,707 | 2,512,877 | 3,775,101 
199,618 | 1,245,005 | 2,455,157 | 3,899,780 
287,345 | 1,531,480 | 1,623,759 | 3, 584 
4 1,007,873 | 2,278,858 | 3,580,679 
70,629 899,222 | 2,280,688 | 3,250,539 








The foregoing reveals some facts of decided interest. It 
will be observed that in 1926-27, when the United States 
crop was of such prodigious size and prices fell to such 
abnormally low figures, the export from India dropped from 
3,775,101 bales in 1925-26 and 3,899,780 bales in 1924-25 to 
only 2,836,958 bales in 1926-27. This shows that in such 
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a state of things India cotton was unable to hold its own 
and was supplanted by American cotton. After that, how- 
ever, the exports from India again increased, rising first 
to 3,125,242 bales in 1927-28, and then to 3,917,263 bales in 
1928-29, but since then have again been shrinking, dropping 
to 3,848,232 bales in 1929-30 and to 3,690,398 bales in 1930- 
31. It may seem strange that there was no increase in the 
cotton exports from India in 1929-30, seeing that the con- 
sumption of East Indian cotton showed such a large further 
addition in that season, but that simply serves to reveal 
another very interesting feature, namely, that the increased 
consumption was in considerable measure at the expense of 
stocks, both mill stocks and -port stocks of Indian cotton 
having been reduced in that season and having been further 
reduced in 1930-31. 

While the bulk of the exports of East Indian cotton 
always goes to Japan and China, and more especially to 
Japan, it should not escape notice that the exports to the 
Continent of Europe are also large and in 1930-31 still 
aggregated in excess of a million bales, even after a re- 
duction of roughly 500,000 bales from 1929-30. The ex- 
ports of East Indian cotton to Japan and China, after 
having fallen from 2,204,636 bales in 1928-29 to 1,968,435 
bales in 1929-30, recovered to 2,338,381 bales in 1930-31. 
It will be of interest, however, to go a step further and 
analyze the returns of the imports of cotton into Japan, 
which has become such an important consumer of cotton 
in recent years, with the view to seeing from what other 
sources Japan obtained her cotton. The figures are not 
available for the same period, but cover the 12 months 
ending June 30, which, though, is close enough for the 
purpose of a general survey, which is all that it is intended 
to make here. The East India movement above was 
stated in bales of 400 pounds. The Japanese import 
figures are in piculs of 133 pounds, a picul being, roughly, 
one-third the size of an East Indian bale. We have added 
a line at the end in which the total imports are given also 
in bales of 500 pounds, which is the basis for so many of 
the American statistics: 





930-31. 1929-30. 1928-29. 1927-28. 
Years Ended June 30— a Ptculs. Ptculs. Ptculs. 
Imported into Japan from— 

EE eS I Oe See 4,965,414 4,962,002 4,962,445 3,880,767 
ED 6 nitrirtinondiknnone 4,025,700 4,085,032 5,607,667 3,940,603 
aii cn niitintaie nga adtnantealideebitg 673,838 764,399 709,864 1,269,736 
All other countries. ........... 306,030 482,071 374,167 108,557 
Total imports into Japan_... 9,970,982 10,293,504 11,654,143 9,199,663 
500-1) Bales. -Bales. 500-1 Bales. 500-1) Bales. 
Equivalent in 500-Ib. bales....... 2,662,252 2,748,365 3,100,002 2,456,310 


The most striking fact in the foregoing is that it shows 
that Japan, in contracting her imports from all sources 
from 11,654,143 piculs in 1928-29 to 10,293,504 piculs 
in 1929-30, and 9,970,982 piculs in 1930-31, took sub- 
stantially the same amounts as before from India and 
also from China, but reduced her importations from the 
United States from 5,607,667 piculs in 1928-29 to 4,085,032 
piculs in 1929-30 and 4,025,700 piculs in 1930-31. Further 
above, in discussing the export movement from the United 
States, we found, it will be recalled, that the exports of 
cotton from this country to Japan had increased in 1930-31 
as compared with the previous year, which is at variance 
with these figures of cotton importations into Japan, but 
as helping to explain the seeming discrepancy, it should 
be borne in mind that the Japanese figures of imports are 
for the year ending June 30, while the United States figures 

ANNUAL STATEMENT OF THE EGYPTIAN COTTON CROP. 






































Season Season Season Season 
Years Ending July 31. 1930-31. 1929-30. 1928-29. | 1927-28. 

Total receipts (interior net 

Woden nabivenaouil cantars} 7,551,195 | 8,447,600 | 8,034,943 | 6,091,204 
Exports— Bales. Bales. Bales. Bales. 

op RSS EE gee ee 152,678 143,465 187,413 168,787 
pO RS ee ees 131,396 151,756 188,465 177,802 
Total to Great Britain. .._.-- 284,074 295,221 375,878 346,589 
a a ai ee as ea 126,897 126,118 146,320 112,431 
» EERE Sei a RS 48,971 34,186 26,063 22,873 
re SI ining dome Scie guy mele k 1,502 1,306 1,138 630 
- he ea ee aes 70,345 58,032 74,214 44,461 
pO eee 44,632 42,376 44,766 47.082 
PD SEN 6 cave idactiulamidibelwa ood 7,680 7,684 7,907 5,477 
To Czechoslovakia...........--- 20,942 18,444 24,604 43,011 
Og ON SES Ora aS ae 11,033 7,557 9,508 4,680 
SS REE ee 82,148 71,421 64,918 38,238 
i sl 1,084 1,090 2,594 4,946 
| EERIE ENE EE LES 9,711 4,704 6,737 2,958 
RSE RSS Se Rae ee 1,148 802 662 1,456 
_ | RRR aS ee AAR a RE aS 49,535 50,972 56,344 69,030 
To Turkey and Sweden_-__..__.-- 1,015 777 243 792 
Total to Continent_.-._.._-.-- 476,643 425,469 466,018 398,071 
To United States of America. ---- 23,554 102,052 193,402 123,133 
To India and China...........-.- 136,303 41,228 45,995 35,703 
Total to all ports.......---- 920,574 | 863,970 | 1,081,293 | 903,496 
Equal to cantars...........----- 6,974,045 | 6,360,979 | 7,961,020 | 6.655.754 











of exports are for the crop year ending July 31 and further- 
more that it takes quite a while for United States exports 
to become Japanese imports. 

Another important source of supply is Egypt. The con- 
tributions from that country the past season increased 
somewhat, after having been sharply reduced the previous 
season. In other words, the exports from Egypt, after 
having fallen from 1,081,293 bales in 1928-29 to 863,970 
bales in 1929-30, recovered to 920,574 bales in 1930-31, 
as is shown in the table preceding giving the details of 
the Egyptian movement for the past four seasons. Egyptian 
bales are of large size and weigh about 750 pounds. 


CARRY-OVER OF COTTON FURTHER INCREASED. 


Owing to the further reduction in the home consumption 
of American cotton, the carry-over at the end of the season 
has again been heavily augmented after the big addition 
the previous season. Including linters, the carry-over 
July 31 1931 stands at 9,263,876 bales against 6,888,584 
bales, July 31 1930; 4,918,523 bales on July 31 1929, and 
5,526,486 bales on July 31 1928. A favorable feature, 
however, is that mill stocks in the United States are rela- 
tively small, 921,428 bales July 31 1931, against 1,047,946 
bales July 31 1930, pointing to the necessity of early re- 
plenishing. Full details appear in the table which we now 
append: 

CARRY-OVER OF AMERICAN COTTON AT END OF SEASON. 






































July 31 | July 31 | July 31 | July 31 
LAnt. 1931. 1930. 1929. 1928. 
Bales. Bales. Bales. Bales. 
In U. 8. consuming establishments......- 921,428/1,047,946) 932,311] 934,653 
In U. 8. public storage, &c...........-.- 4,491,068/2,803,801] 922,489)1,155,855 
BENE ccaieccnnisaccwnedsiacwnn 357,000} 245,000} 375,000} 452,000 
EAS ee ,000} 44,000} 47,000} 46,000 
At Continental ports..................- 691,000} 432,000} 428,000} 658,000 
Oe eS eee eae a 78,000} 123,000} 160,000] 185,000 
Mills other than in United States (6) .....- 954,000} 937,000/|1. 97,000 1,181,000 
Japan and China ports and afloat *_....-- 350,000 ,000} 250,uue}. 225,000 
Elsewhere in United States (a)....-.-.--- 850,000} 470,000] 275,000] 335,000 
Wtel at NOR si sccvcincewacciccass 8,761 ,496/6,402,747 4,587,893}5,272,508 
Linters— 
In U. 8. consuming establishments-.-..-.-.- 253,667| 238,747] 187,208} 159,409 
In U. 8. public storage, &c_.....-..----.- 48,713} 87,090] 58,422] 44,569 
Elsewhere in United States (a)......-.-.-.- 200,000] 160,000} 85,000} 50,000 
TORE. ct cnnssdvbndnsnasnmael 502,380} 485,837] 330,630] 253,978 
CE COE. i nncnedsdedndsnmadimaine 9,263,876'6 888 ,584/4,918,523'5,526,486 
a As estimated by United States Census. * Estimated. db Taken from the 


compilations of the International Federation of Master Cotton Spinners and Manu- 
facturers’ Associations. 


The foregoing figures deal solely with American-grown 
cotton. But there are also considerable stocks of foreign 
cotton—East Indian, Egyptian, Peruvian, &c. To make 
the survey entirely complete these stocks of foreign cotton 
must obviously also be taken into account. Such stocks 
constitute a supply additional to the carryover of Amer- 
ican cotton. From the statistics compiled by the Inter- 
national Federation of Master Cotton Spinners’ and Manu- 
facturers’ Associations it appears that the mill stocks of 
foreign cotton during the late season were further reduced. 
We bring. the figures together in the following table, and 
they show that there were 2,447,000 bales of foreign cotton 
on hand in the mills throughout the world on July 31 1931, 
against 2,513,000 bales July 31 1930; 2,734,000 bales on 
July 31 1929, and 2,675,000 bales on July 31 1928. 

STOCKS OF FOREIGN COTTON AT MILLS. 


























July 31 July 31 July 31 July 31 July 31 
Mill Stocks. 1931. 1930. 1929. 1928. 1927. 
East Indtan Cotton— Bales. Bales. Bales. Bales. u 
European milis....------ 365,000} 418,000} 342,000} 290,000} 179,000 
I ss cs isin wen ne i 1,177,000} 1,192,000] 1,395,000) 1,429,000) 1,329,000 
Canada, United States, &c. 17,000 21,000 14,000 5,000 4,000 
OUR. nn eacccevccess 9,000 36,000 10,000 4,000 3,000 
E tan Cotton— 
I ann URES canon amen 143,000 153,000 143,000 116,000 139,000 
Sn .  oencndeue 43,000 15,000 19,000 19,000 27,000 
Canada, United States, &c. 30,000 65,000 62,000 33,000 41,000 
ae fei a 2,000 4,000 4,000 2,000 3,000 
Cotton— 
md oa eae. 316,000 203,000 299,000 340,000 278,000 
Asiatic mills_-_...-------- 202,000 281,000 241,000 262,000 137,000 
Canada, United States, &c. 100,000 92,000 145,000 132,000 180,000 
SEONG... onocwacoone 43,000 33,000 60,000 43,000 31,000 
Grené total...-.-<cc«<< 2,447,000' 2,513,000' 2,734,000! 2,675,000! 2.351,000 





In addition, however, to the mill stocks of foreign cotton 
there are also considerable stocks of foreign cotton at the 
different ports in Europe, Asia and Africa. And here also 
there has been some decrease the past season, following a 
large increase the previous season. Figures regarding these 
stocks of foreign cotton at the different ports in Europe, 
Asia and Africa are furnished every week by us in our 
weekly statement of the Visible Supply of Cotton through- 
out the world, and from the statement for the end of July 
we reproduce the following comparative table concerning 
these stocks for the past five years. It will be observed 
that the port stocks of foreign cotten aJtogether were 2,124,- 
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COTTON EXPORTED FROM THE UNITED STATES. 

















To— 1930-31. 1929-30. 1928-29. 1927-28. | 1926-27. 
Bales Bales. Bales. Bales. Bales. 
Germany ..----.---- 1,730,728 | 1,799,068 | 1,941,793 | 2,169,612 | 2,952,846 
Great Britain......-.- 1,090,171 | 1,271,921 | 1,856,617 | 1,446,849 | 2,582,439 
233, 1,021,107 | 1,288,619 957,983 | 1,560,840 
826,349 801,790 896,554 | 1,024,762 
666,819 724,406 697,989 787 056 
129,021 339,457 413,210 506 958 
195,314 270,464 239,435 279,063 
254,198 269,439 300,495 338 ,889 
219,160 227,736 127,673 274,547 
182,802 222,596 228,512 316,830 
Onan ..cccccaccce 135,628 137,595 168,869 149,442 148,414 
42,223 90. 42,809 30,817 41,741 
48,371 43,917 41,401 43,117 57,780 
16,512 10,957 20,790 15,212 2,035 
33,916 19,107 14,872 41,486 35,878 
89,865 1 5,975 66,790 299,170 
6,227 5,858 3,462 3,3 3,170 
1 225 827 4,400 6,191 
aeccee 358 452 keane 8 
caution 566 448 Sea diaaianan enoase 
qcneie 15 280 225 1 
11,116 7,274 6,425 2,540 4,812 
6,933,804 | 6,840,636 | 8,249,527 | 7,835.691 111,223,439 




















Further Decline in American Consumption. 

With reference to the further contraction in the home con- 
sumption of American cotton it is only needful to say that 
this was of large proportions and was undoubtedly an un- 
favorable feature in the situation, but, as already shown, a 
complete change occurred during the closing two months of 
the season. Including linters, the total consumed in 1930- 
1931 in the whole United States was only 5,980,442 running 
bales against 6,911,010 bales in 1929-1930 and 7,970,334 bales 
in 1928-1929. Stated roughly, there was a million bales 
falling off the past season, after a million bales the previous 
season. But here also there is the best of reasons for think- 
ing that a change has already occurred, since beginning with 
June cotton consumption by the mills of the United States 
have been running larger in 1931 than they did in 1930, as 
set out in detail further above. 

COTTON CONSUMED IN COTTON-GROWING STATES—RUNNING BALES 
































1930. 1929.* 1928.* 1927.* 1926.* 1925.* 
August. ...-.. 283,731); 428,771; 403,431 ’ 359,494) 305,024 
September ....| 314,623) 423,189) 381,012} 462,378) 411,213} 329,772 
October .....- 52,933 8, 471,357| 449,297; 404,196 222 
November ....| 333,041) 424,437| 469,503) 469,252) 426,129) 382,438 
i innied 322,136, 353,072} 404,807) 401.633) 438,511) 400,590 
1931. 1930. 1929. 1928. 1927. 1926. 
January -..--- 359,879 450,620} 508,221) 442,330) 437,779) 411,652 
natin 341,216) 381,365) 451,562) 428,741) 425,164) 396, 
MSIE. .ccccce 383,552) 393,906) 479,328) 431,812) 497,058) 439,838 
ADEs ccccccen 390,4 412,232| 477,940) 396,510) 447,127) 404,864 
ee. REE 362,136! 370,087) 504,513 2, 55, 362,987 
GEE cticwownca 357,872; 320,190) 431,450! 392,052) 475,958) 365,782 
POF cavcenacce 353,611} 302,650) 409,141) 332,724) 415,423) 334,434 
Total .....-| 4,155,148) 4,749,179] 5,392,265) 5,113,842) 5,193,500) 4,500,243 
ters ....- 313,765) 334,073) 369,254) 315,593) 300,429) 295,291 
Grand total_! 4,468,913' 5,083,252' 5,761,519! 5,429,435! 5,493,929' 4,795,534 





* Inchides revisions made subsequent to the publication of the monthly figures. 
COTTON CONSUMED IN OTHER STATES—RUNNING BALES. 
































1930. 1929.* 1928.* 1927.* 1926.* 1925.* 
August -.....- 68,604; 129,983) 122,909 169,990 140,759} 146,212 
September ---- 79,698; 122,645) 111,295) 165,406 159,357; 153,310 
October -..... 91,561 151,099} 144,881 164,223 164,165; 177,875 
November -.... 81,846} 116,716) 141,670 157,490 157,617; 161,050 
ecem dude 84,071 99,613) 128,494 137,153 164,475} 175,626 
1931. 1930. 9. 1928. 1927. 6. 
January ...... 94,309; 125,540) 160,065) 143,812 165,463; 170,663 
secon 92,294) 113,031 143,158) 144,1 164,349} 168,478 
BEND nocduce 107,034; 113,740) 152,341 149,513 196,023) 196,058 
BER oancctoacs 118,326) 119,679) 153,862 128,255 171,152} 172,814 
EE ieee ewhiiGiaied 103,634; 103,197) 164,137 134.801 174,500} 153,389 
CO 97,516 85,046) 137,964) 118,347 183,883) 152,825 
WU aeoenscou 96 ,907 76,372; 138,024 107,097 154,342) 127,309 
TO oseces 1,115,800) 1,356,661) 1,698,800) 1,720,221] 1,996,085) 1,955,609 
Linters ......- 395,729| 471,097) 510,015) 464.636) 505,654! 508,475 
Grand total. 1,511,529’ 1,827,758' 2,208,815! 2.184.857! 2,501,739! 2,464,084 





* Includes revisions made subsequent to the publication of the monthly figures. 


COTTON CONSUMED IN WHOLE UNITED STATES— 
RUNNING BALES. 








1930. 1929.* 1928.* 1927.* 1926.* 1925.* 
August ....... 352,335) 558,754) 526,340) 634,520) 500,253) 451,236 
September ....| 394,321] 545,834 492,307) 627,784| °570,570) 483,082 
__ eae 444,494) 639,759) 616,238) 613,520) 568,361 ,097 
































se wktawar 508,744| 531,911) 631,802) 524.765] 618,279| 577,678 
SEE atinenaeiess 465,770) 473,284) 668,650) 577,384) 629,948] 516,376 
GEE sesncenes 455,388 5,2 569,414) 510,399) 659,841) 518,607 
Sl ebewna awe 450,518} 379,022} 547,165) 439,821 569,765 1,743 

ao 5,270,948) 6,105,840] 7,091,065) 6,834,068] 7,189,585) 6,455,852 
Linters ......- 709,494) 805,170} 879,269] 780.229] 806,083} 803,766 

Grand total.! 5,980,442! 6,911,010’ 7,970,334' 7,614,292' 7.995,668' 7,259,618 





* Includes revisions made subsequent to the publication of the monthly figures. 

It is to be said furthermore that this further diminution 
of a million bales in the domestic consumption of cotton was 
concurrent with a falling off in the size of the American 
crop itself, as compared with the year preceding, as already 
indicated further above, in the amount of, roughly 144 million ' 





bales, so that the adverse effects of the lowered home con- 
sumption should not have been very severe if all other 
conditions had remained the same. 


WORLD CONSUMPTION OF COTTON. 


The International Federation of Master Cotton Spinners’ 
and Manufacturers’ Associations has just made public its 
preliminary report of the consumption of cotton throughout 
the world for the half year ending July 31 1931, and for 
the full 12 months of the season ending on the same date, 
and, as usual, they reveal some interesting results. The 
figures this time reflect the world prostration of trade, while 
in the previous season there was little indication of the 
presence of such trade paralysis outside of the United States 
itself. A year ago foreign cotton gained at the expense of 
American. In the year now under review, American cotton 
once more recovered lost ground. In brief, in the previous 
season, while the world’s consumption of all kinds of cotton 
fell only from 25,882,000 bales to 25,209,000, a loss of 
673,000 bales, the American portion included therein fell 
from 15,076,000 bales to 13,023,000 bales, a loss of 2,053,000 
bales. On the other hand, in the latest season with the 
world’s consumption of all kinds of cotton further reduced 
from 25,209,000 bales to 22,483,000 bales, a loss of 2,726,000 
bales, the American portion, included therein was reduced 
only from 13,023,000 bales to 10,907,000, a loss of 2,116,000 
bales. A further distinct advantage of the late season has 
been the fact already mentioned in the discussions further 
above, namely, that though the foreign consumption of 
American cotton was further reduced, the takings of cotton’ 
by the outside world, as measured by the exports of the 
staple from the United States actually increased somewhat 
over the year preceding, the low prices at which cotton 
could be obtained having stimulated purchases. In this 
particular, however, it is not possible to go beyond the 
making of general statements like this, since the Manchester 
Federation figures of world consumption of cotton, as shown 
in the table we now give do not take account of linters, 
but deal only with lint cotton. 


WORLD CONSUMPTION OF COTTON OF ALL KINDS AS COM- 
PILED BY INTERNATIONAL FEDERATION AT MANCHESTER. 


























Bales Irrespective 
of Weight. 1930-31. 1929-30. 1928-29. 1927-28. 
Bales. Bales. Bales. Bales. 

Amer. cotton in U. 8. 5,091,000 5,803,000 6,778,000 6,535,000 
Rest of world..__.-- 5,816,000 7,220,000 8,298,000 8,872,000 

Total American__-}| 10,907,000] 13,023,000; 15,076,000} 15,407,000 
East Indian cotton_-_ 5,860,000 6,087,000 5,178,000 4,523,000 
E tian cotton ---- 852,000 ,000 989,000 ,000 
DE. occcanenes 4,864,000 5,162,000 4,639,000 4,654,000 

All kinds of cotton! 22,483,000! 25,209,000! 25,882,000! 25,540,000 





Note.—The figures in this table relate to lint cotton only, and do not 
include linters. 


As having an intimate bearing on the export movement 
of American cotton, the shipments from other leading cotton- 
growing countries are of decided interest. Of these other 
cotton-producing countries, India stands foremost. From 
the returns of the Manchester Federation of Cotton Spin- 
ners it appears that the mills of the world, following the 
previous season’s big increase in the consumption of East 
Indian cotton, consumed a reduced amount of the same 
during 1930-31, the falling off being 227,000 bales. In 
other words, the world’s consumption of East Indian cotton 
in 1930-31 was only 5,860,000 bales, against 6,087,000 bales 
in 1929-30, but comparing with 5,178,000 bales in 1928-29, 
4,523,000 bales in 1927-28 and 5,196,000 bales in 1926-27. 
Our own returns with respect to the commercial movement 
of East Indian cotton confirm these figures in showing de- 
creased shipments of East Indian cotton during both 1930-31 
and 1929-30. The table we now introduce indicates the 
exports from all India for each of the past nine seasons: 
EXPORTS FROM ALL INDIA TO 























Great Contt- Japan and 

Season Ended July 31 Britatn. nent. China. Total. 

Sey PE a 1,093,323 | 2,338,381 | 3,690,398 
Se ee eee 289,184 | 1,590,613 | 1,968,435 | 3,848,232 
BERR SOS 29, 1,482,678 | 2,204,636 | 3,917,283 
S| eRe PATER eee 220,757 | 1,298,943 | 1,605,542 | 3,125,242 
SARS SR eee eR ASRS 72,301 840,620 | 1,924,037 | 2,836,958 
RRR RR eR AR eS 172,517 | 1,089,707 | 2,512,877 | 3,775,101 
EEE RINNE Ie aaa eT! 199,61 1,245,005 | 2,455,157 | 3,899,780 
RRS aac inept See IGE SEI ee. 287,345 | 1,531,480 | 1,623,759 | 3, ,584 
RRA Tee 223,948 | 1,007,873 | 2,278,858 | 3,580,679 
| RR eR. 70,6 899,222 ,280,688 | 3,250,539 





The foregoing reveals some facts of decided interest. It 
will be observed that in 1926-27, when the United States 
crop was of such prodigious size and prices fell to such 





abnormally low figures, the export from India dropped from 
3,775,101 bales in 1925-26 and 3,899,780 bales in 1924-25 to 
only 2,836,958 bales in 1926-27. This shows that in such 
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a state of things India cotton was unable to hold its own 
and was supplanted by American cotton. After that, how- 
ever, the exports from India again increased, rising first 
to 3,125,242 bales in 1927-28, and then to 3,917,263 bales in 
1928-29, but since then have again been shrinking, dropping 
to 3,848,232 bales in 1929-30 and to 3,690,398 bales in 1930- 
31. It may seem strange that there was no increase in the 
cotton exports from India in 1929-30, seeing that the con- 
sumption of East Indian cotton showed such a large further 
addition in that season, but that simply serves to reveal 
another very interesting feature, namely, that the increased 
consumption was in considerable measure at the expense of 
stocks, both mill stocks and -port stocks of Indian cotton 
having been reduced in that season and having been further 
reduced in 1930-31. 

While the bulk of the exports of East Indian cotton 
always goes to Japan and China, and more especially to 
Japan, it should not escape notice that the exports to the 
Continent of Europe are also large and in 1930-31 still 
aggregated in excess of a million bales, even after a re- 
duction of roughly 500,000 bales from 1929-30. The ex- 
ports of East Indian cotton to Japan and China, after 
having fallen from 2,204,636 bales in 1928-29 to 1,968,435 
bales in 1929-30, recovered to 2,338,381 bales in 1930-31. 
It will be of interest, however, to go a step further and 
analyze the returns of the imports of cotton into Japan, 
which has become such an important consumer of cotton 
in recent years, with the view to seeing from what other 
sources Japan obtained her cotton. The figures are not 
available for the same period, but cover the 12 months 
ending June 30, which, though, is close enough for the 
purpose of a general survey, which is all that it is intended 
to make here. The East India movement above was 
stated in bales of 400 pounds. The Japanese import 
figures are in piculs of 133 pounds, a picul being, roughly, 
one-third the size of an East Indian bale. We have added 
a line at the end in which the total imports are given also 
in bales of 500 pounds, which is the basis for so many of 
the American statistics: 


1930-31. 1929-30. 1928-29. 1927-28. 
Years Ended June 30— Ptcuis. Ptculs. Ptculs. Piculs. 
Imported into Japan from— 
| EES ener ree 4,965,414 4,962,002 4,962,445 3,880,767 
A aes 4,025,700 4,085,032 5,607,667 3,940,603 
a a a 673,838 764,399 709,864 1,269,736 
All other countries. ........... 306,030 482,071 374,167 108,557 





Total imports into Japan_..-. 9,970,982 10,293,504 11,654,143 9,199,663 
500-1d .Bales. 500-1b Bales. Bales. 500-1) .Bales. 
Equivalent in 500-Ib. bales....... 2,662,252 2,748,365 3,100,002 2,456,310 


The most striking fact in the foregoing is that it shows 
that Japan, in contracting her imports from all sources 
from 11,654,143 piculs in 1928-29 to 10,293,504 piculs 
in 1929-30, and 9,970,982 piculs in 1930-31, took sub- 
stantially the same amounts as before from India and 
also from China, but reduced her importations from the 
United States from 5,607,667 piculs in 1928-29 to 4,085,032 
piculs in 1929-30 and 4,025,700 piculs in 1930-31. Further 
above, in discussing the export movement from the United 
States, we found, it will be recalled, that the exports of 
cotton from this country to Japan had increased in 1930-31 
as compared with the previous year, which is at variance 
with these figures of cotton importations into Japan, but 
as helping to explain the seeming discrepancy, it should 
be borne in mind that the Japanese figures of imports are 
for the year ending June 30, while the United States figures 

ANNUAL STATEMENT OF THE EGYPTIAN COTTON CROP. 









































Season Season Season Season 
Years Ending July 31. 1930-31. 1929-30. 1928-29. | 1927-28. 

Total receipts (interior net 

lp ee, aE AA RE cantars| 7,551,195 | 8,447,600 | 8,034,943 | 6,091,204 
Exports— Bales. Bales Bales. Bales. 

WE: co cnccmeceeaeback 152,678 143,465 187,413 168,787 
po ee 131,396 151,756 188,465 177,802 
Total to Great Britain. --__.-- 284,074 295,221 375,878 346,589 
pO EE eee ee ee 126,897 126,118 146,320 112,431 
Se a 48,971 34,186 26,063 22,873 
7 PE. catendumienvie datas 1,502 1,306 1,138 630 
a Sr ee aa 70,345 58,032 74,214 44,461 
7 POL. -. ceusnseeuawe 44,632 42,376 44,766 47,082 
J NS SS Sa eee 7,680 7,684 7,907 5,477 
To Czechoslovakia ...........--- 20,942 18,444 24,604 43,011 
, 2 ee 11,033 7,557 9,508 4,680 
, Y > SR etree meas 82,148 71,421 64,918 38,238 
0 EET SIP Sea, ae 1,084 1,090 2,594 4,946 
| ERE ARR RRL ORES. 9,711 4,704 6,737 2,958 
ES Caer aaa Se 1,148 802 662 1,456 
y RARE SR AERA NE SES IES 49 535 50,972 56,344 69,030 
To Turkey and Sweden_-_.-..----- 1,015 777 243 792 
Total to Continent......---- 476,643 425,469 466,018 398,071 
To United States of America. ---- 23,554 102,052 193,402 123,133 
To India and China__.......---- 136,303 41,228 45,995 35,703 
Total to all ports.......---- 920,574 | 863,970 | 1,081,293 | 903,496 
Equal to cantars..........------ 6,974,045 | 6,360,979 | 7,961,020 | 6,655,754 











of exports are for the crop year ending July 31 and further- 
more that it takes quite a while for United States exports 
to become Japanese imports. 

Another important source of supply is Egypt. The con- 
tributions from that country the past season increased 
somewhat, after having been sharply reduced the previous 
season. In other words, the exports from Egypt, after 
having fallen from 1,081,293 bales in 1928-29 to 863,970 
bales in 1929-30, recovered to 920,574 bales in 1930-31, 
as is shown in the table preceding giving the details of 
the Egyptian movement for the past four seasons. Egyptian 
bales are of large size and weigh about 750 pounds. 


CARRY-OVER OF COTTON FURTHER INCREASED. 


Owing to the further reduction in the home consumption 
of American cotton, the carry-over at the end of the season 
has again been heavily augmented after the big addition 
the previous season. Including linters, the carry-over 
July 31 1931 stands at 9,263,876 bales against 6,888,584 
bales, July 31 1930; 4,918,523 bales on July 31 1929, and 
5,526,486 bales on July 31 1928. A favorable feature, 
however, is that mill stocks in the United States are rela- 
tively small, 921,428 bales July 31 1931, against 1,047,946 
bales July 31 1930, pointing to the necessity of early re- 
plenishing. Full details appear in the table which we now 


append: 
CARRY-OVER OF AMERICAN COTTON AT END OF SEASON. 























July 31 | July 31 | July 31 | July 31 
LAnt. 1931. 1930. 1929. 1928. 
Bales. Bales. Bales. Bales. 
In U. S. consuming establishments-.--.-.--.- 921,428]1,047,946] 932,311] 934,653 
In U.S. public storage, &c.....-.-----.- 4,491,068/2,803,801] 922,489}1,155,855 
PS Sa eee 357,000} 245,000} 375,000} 452,000 
i... .. cntitaurbadudddimeen 69,000 44,000 47,000 46,000 
At Continental ports..............-.-<-- 691,000} 432,000} 428,000] 658,000 
ae 78,000} 123,000] 160, 185,000 
Mills other than in United States (0) .-.-.- J 937,000} 1,197, 1,181,000 
Japan and China ports and afloat *_...--- 350,000} 300, 
Elsewhere in United States (a)......----- 850,000} 470,000) 275, 000 
Petal Mat CWA. cnecscaveccsvencsin 8,761,496|6,402,747|4,587,893|5,272,608 
Ltnters— 
In U.S. consuming establishments_....-.- 253,667| 238,747] 187,208} 159,409 
In U.8. public storage, &c_.....------.- 48,713] 87,090] 58,422] 44,569 
Elsewhere in United States (@).......-..- 200,000; 160,000 85,000 50,000 
TORI... cccticntvdoodintmanisiaie 502,380} 485,837] 330,630] 253,978 
CE Ps ks okcnwdnsonesdskumie 9,263,876'6,888 ,584/4,918,52315,526,486 

















a As estimated by United States Census. * Estimated. b Taken from the 
compilations of the International Federation of Master Cotton Spinners and Manu- 
facturers’ Associations. 


The foregoing figures deal solely with American-grown 
cotton. But there are also considerable stocks of foreign 
cotton—East Indian, Egyptian, Peruvian, &c. To make 
the survey entirely complete these stocks of foreign cotton 
must obviously also be taken into account. Such stocks 
constitute a supply additional to the carryover of Amer- 
ican cotton. From the statistics compiled by the Inter- 
national Federation of Master Cotton Spinners’ and Manu- 
facturers’ Associations it appears that the mill stocks of 
foreign cotton during the late season were further reduced. 
We bring. the figures together in the following table, and 
they show that there were 2,447,000 bales of foreign cotton 
on hand in the mills throughout the world on July 31 1931, 
against 2,513,000 bales July 31 1930; 2,734,000 bales on 
July 31 1929, and 2,675,000 bales on July 31 1928. 

STOCKS OF FOREIGN COTTON AT MILLS. 





July 31 July 31 July 31 July 31 July 31 
1930. 1927. 





Mil Stocks. 1931. 1929. 1928. 

East Indtan Cotton— Bales. Bales. Bales. Bales. Bales. 
European milis....------ 365,000} 418,000 342,000 290,000 179,000 
ee  . cdacbnee 1,177,000} 1,192,000} 1,395,000} 1,429,000} 1,329,000 
Canada, United States, &c. 17,000 21,000 14,000 5,000 4,000 
ec menwd 9,000 36,000 10,000 4,000 3,000 


Egyptian Cotton— 




















European mills--.-.-.------ 143,000 153,000 143,000 116,000 139,000 
Asiatic “a 43,000 15,000 19,000 19,000 27,000 
Canada, United States, &c. 30,000 65,000 62,000 33,000) 41,000 
ees 2,000 4,000 4,000 2,000 3,000 
8 Cotton— 
Lt d ra A. aieaind 316,000 203,000 299,000 340,000 278,000 
Asiatic mills__----------- 202,000} 281,000} 241,000) 262,000 137,000 
Canada, United States, &c. 100,000 92,000 145,000 132,000 180,000 
BeeewhetO...-ccccoccecce 43,000 33,000 60,000 43,000 31,000 
Grand total......-<-<<- 2,447,000! 2,513,000' 2,734,000! 2,675,000! 2.351,000 





In addition, however, to the mill stocks of foreign cotton 
there are also considerable stocks of foreign cotton at the 
different ports in Europe, Asia and Africa. And here also 
there has been some decrease the past season, following a 
large increase the previous season. Figures regarding these 
stocks of foreign cotton at the different ports in Europe, 
Asia and Africa are furnished every week by us in our 
weekly statement of the Visible Supply of Cotton through- 
out the world, and from the statement for the end of July 
we reproduce the following comparative table concerning 
these stocks for the past five years. It will be observed 
that the port stocks of foreign cotten aJtogether were 2,124,- 
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000 bales July 31 1931, against 2,313,000 bales July 31 1930; 
1,972,000 bales July 31 1929, and 1,934,000 bales July 31 


1928. : 
STOCKS OF FOREIGN COTTON AT PORTS. 


























July 1931.| July 1930.|July 1929.) July 1928.| July 1927. 
East Indian, Braztl,@c.—| Bales. Bales. i 
Liverpool stoek.......--- 417,000} 461,000} 391,000 
Londo 60CK...ccacccccccs]| cosccs]  ntevant  soumne 
Manchester stock....-.-- 108,000 66,000 30,000; 
Continental stock.......- 99,000 124,000 80,000 
Indian afloat for Europe-- 81,000 142,000 128,000 
Egypt, Brazil, &c., afloat. 106,000 86,000 120,000 
Stock in Alexandria, Egypt; 594,000} 476,000) 223,000 
Stock in Bombay, India..-| 719,000} 958,000) 1,000,000 
Total East India, &c...! 2,124,000! 2,313,000) 1,972,000! 1,934,000! 1,572,000 





It thus appears that in addition to the carryover of 
9,263,876 bales of American cotton on July 31 1931 there 
were 2,447,000 bales of foreign cotton at the mills through- 
out the world and 2,124,000 bales of foreign cotton at the 
ports, making the grand total of the carryover of cotton of 
all kinds 13,834,876 bales. This compares with 11,714,584 
bales on July 31 1930; 9,624,523 bales on July 31 1929; 
10,135,486 bales on July 31 1928, and 12,086,588 bales on 
July 31 1927. In tabular form the comparisons are as 

















follows: 
CARRY-OVER OF COTTON OF ALL KINDS. 
July 31 July 31 July 31 July 31 July 31 
1931. 1930. 1929. 1928. 1927. 
Summary— Bales. Bales. Bales. Bales. Bales. 
Carry-over of American...| 9,263,876] 6,888,584] 4,918,523] 5,526,486] 8,163,588 
Carry-over of foreign — 
BGO ictavcanian cus 2,447,000} 2,513,000) 2,734,000) 2,675,000) 2,351,000 
Bb Ports, BOccicccedun 2,124,000} 2,313,000) 1,972,000} 1,934,000} 1,572,000 
Grand total of all__..113,834,876111,714,584| 9,624,523110,135,486/12,086,588 

















THE COTTON TRADE OF THE UNITED STATES. 

A period of low-priced cotton has always been a good 
period for the cotton mills—and that is why the cotton manu- 
facturing industry looks forward to the coming season as 
one which is expected to give them relief from many of the 
trials and tribulations which have followed them so inces- 
santly for a number of years. Inventory losses, for several 
years, have been tremendous, with the cotton mills. De- 
spite all efforts to operate closer to requirements, it has not 
been possible to escape some staggering losses in inventory— 
both in cotton and in cloth. And, of course, so far as cotton 
is concerned, the mills have been fooled so often that they 
have lost all faith in their own judgment on this score. In 
1930 mills took heavy inventory losses on their cotton, be- 
cause quite a few of them had taken it for granted that the 
Federal Farm Board would be able to peg the price at 16c. 
In 1931 the sad lesson had been learned that neither the 
Farm Board nor any other kind of board can shape the 
course of prices on any commodity. Throughout 1931 mills 
generally have been extremely cautious in their buying of 
cotton. Reports from New England mill centers, such as 
New Bedford and Fall River, and from important localities 
of the South, such as Greenville and Charlotte, indicate that 
most mills have been buying their cotton on as close a hand- 
to-mouth basis, as some of their customers have been buying 
goods. Most mill men felt that the cotton market was an 
open book to them. Early in the year they could see nothing 
but the steady decline, although it is true that the decline 
went further than had been expected. There have been 
rumors of several big organizations which were said to have 
bought cotton in a fair way, at around 10c., believing that 
this level warranted forward commitments—but with the 
majority there. was no inclination to do other than to buy 
for actual need. 

It is a fact that many mills could not do much operating 
in the cotton market now, nor have they been able to do so 
for some months, regardless of how low the price might be, 
or what their ideas on the subject might be. The season 
just ended has been one of the severest that cotton mills 
have ever experienced. They have taken losses for a number 
of years in succession, but during the past 12 months not 
only was there inventory loss, but there was substantial 
manufacturing loss in quite a few instances. The prices on 
many items in the cloth list had gotten so low that mills 
found it hopeless to come out “even” in their sales. It has 
been a year of panicky merchandising in the cloth market; 
a year of constant uncertainty both for the mill and for the 
buyer of the cotton goods. At several times there was the 
impression that the so-called bottom had been reached—and 
that we could look for an improvement. At many such 
times some outside development changed the whole picture— 
or it might have been some happening right in the industry 














itself. The stock market influenced the cotton goods market 
on a number of occasions. However, what seems to have 
been the dominating influence has been the financial position 
of quite a few of the mills themselves. There were some 
fatalities among the mills, but not as many as had been 
expected. The truth seems to be, from what can be learned, 
that a number of mills—and these include the big ones— 
had been under constant financial pressure throughout the 
year, and had been compelled to adopt tactics in merchan- 
dising that they would not have condoned ordinarily. Thus 
it was, there seemed always to be some one in need of 
money, some mill that had to sell goods to raise cash by a 
certain date. So it was, the cloth market experienced many 
shocks in the way of sudden and sharp price reductions 
during the year. 

An interesting phase of the developments of the past 12 
months has been that most of the real financial trouble has 
been in the South. The South has been undergoing experi- 
ences which previously had been known only in New Eng- 
land. A number of Southern bills which had been having 
difficulty are said to have been able to adjust their affairs, 
after a great deal of maneuvering—but there are others 
which have not yet been so fortunate and whose future is 
still considered to be doubtful. 

Labor in the South lost a great deal when the unions failed 
in their strike at the Riverside and Dan River cotton mills. 
The whole thing was unfortunate, in that the Riverside and 
Dan River cotton mills never deserved the strike which they 
suffered for six months. On the other hand, there was the 
fact—and it was an obvious fact—that a great many mills 
would readily take advantage of the Riverside and Dan 
River victory by cutting wages in their plants. Not much 
time was lost in doing so, and what has made matters even 
worse, has been the reports that there have been at least 
several wage cuts since. The wage situation among cotton 
mills is one that is difficult to describe, because every mill 
seems to have found an individual way of doing something— 
getting around it in some way. It is not known exactly just 
what has been done in New England, but it is generally 
understood that the mills there have cut wages by one means 
or another, so that it is now said that the entire industry 
is on a lower wage scale to-day than it was a year ago, and 
in some instances the wage scale is much lower. 

Labor union activity among Southern cotton mills, since 
the settlement of the strike at Danville, seems to have been 
negligible. With conditions so difficult, with so much cur- 
tailment of production going on, and with so many cotton 
mill workers out of work, it evidently was a very poor time 
for the labor unions to expect to carry on much of their 
operations in the South. 

If anything can be considered as of outstanding im- 
portance, insofar as being a problem in which Southern mills 
are concerned, it must be that of taxes. The tax situation 
has become very serious in the important Southern cotton 
manufacturing States. It will be recalled that it was the 
tax situation which almost wiped out the cotton textile in- 
dustry in certain parts of Massachusetts. Mills there could 
not stand the strain, and closed down one after another. 
During the past year the situation in New England has been 
just the reverse of what it had been previously, whereas in 
th eSouth the experiences were just the same as New Eng- 
land had alrady known. Southern taxes had, in more than 
a few instances, risen higher than those which prevailed in 
Massachusetts at its height. In the State of Georgia the 
taxes have become an extreme burden, mill men insist. The 
same is true in South and North Carolina—and there is 
great complaint heard in Alabama. On the other hand, in 
New England taxes have been brought down considerably, 
and though the awakening has been late, the Legislatures 
in the North are now endeavoring to save their cotton in- 
dustry. New England’s financial strength has been con- 
spicuous in a number of instances, just as the reverse has 
been true in a number of important instances in the South. 
Nevertheless there are a number of the Northern organiza- 
tions which have shown very substantial losses for the past 
12 months. 


There are undoubtedly some interesting developments 
still awaiting disclosure, because it is difficult to conceive 
that a number of the mills which have been known to be 
weak for some time can continue to struggle along in- 
definitely. 
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As regards any particular section, the most important 
development seems to have been that in the State of Maine. 
Here the Insull ownership in a number of the mills which 
would otherwise probably have gone out of business resulted 
in fully re-equipped plants with the latest machinery, and 
were turned over to produce fine goods and rayons. The 
State of Maine has made a fair start—just enough to make 
it clear that it is going to be one of the most formidable fac- 
tors in the fine goods business before it is through. Those 
who have feared right along, while the change was taking 


place, that New Bedford would suffer as a result, believe - 


more than ever that such an eventuality is inescapable. 

The past year has been one of large sales, but of little or 
no profit. This applies to the mills as weil as to the con- 
verters, and to the finishers. Buying has been hand-to-mouth 
during the greater part of the period, but it has been con- 
stant, and the aggregate has been very large. As prices on 
cloths and articles made of cotton dropped, one by one, they 
began to fit into low, popular-priced ranges at retail, and 
the volume jumped greatly. This experience demonstrates 
to the majority that during the next 12 months, with the 
price of cotton so low, many of the items in the cotton goods 
list are going to find new popular price ranges that are, like- 
wise, going to mean material increases in consumption. This 
makes the picture for the coming year a whole lot different 
from anything we have had in some time. Mills that have 
the money can afford to run and pile up goods, of cotton made 
on to-day’s basis. They have nothing to worry about. In 
the old days it was customary, on low cotton, for mills to 
operate and accumulate stocks. The difference to-day is 
that many of the mills are not financially able to do this. 

A good part of the trade seems to be geared up right now 
for the production of very low-priced merchandise. This 
year, for instance, we have heard a great deal, for the first 
time, about low-end bed sheets, to retail at two for-a dollar 
or less. This was taken as a “leader” by chain stores and 
department stores, and the results were enormous. At one 
time, earlier in the year, these goods were not wanted, but 
once they fell into the two-for-a-dollar class the volume 
jumped promptly, and all of the available supply was taken 
up, and business was placed on the books for delivery ahead. 
Whereas at one time some of the converters handling these 
goods were sacrificing them, only a short time afterwards 
the price advanced from $4.50 a dozen to $4.85 up to $5 a 
dozen for these better makes. This advance took place in 
the face of a general declining market for both cotton and 
cloth. Department stores, however, finding the demand for 
these goods great, had no alternative but to pay whatever 
was asked, and even then they were having their troubles 
getting their deliveries. 

With the increase in activities in a number of items, as 
the prices reached the psychological ranges, deliveries be- 
came hard to get. We have had the paradox prevailing at 
various times, during the past several months in particular, 
of being in a declining market, of having the majority of 
both buyers and sellers bearish, and of having a position of 
where it was not possible to get the most desirable goods 
for delivery as quickly as wanted; and sometimes it was 
necessary to wait a few weeks before getting what was 
wanted. Ona number of occasions buyers found it the better 
course to consider chiefly the delivery problem and not give 
so much concern to the matter of prices. This seems to be 
the position that dominates at the moment on a number of 
fabrics and materials. The majority of the trade is waiting 
for cotton to go lower, but buyers who expect that they were 
going to need supplies of goods during Sept. and Oct., and 
even for early Nov., for the pre-holiday business, are making 
it a point to see that they are protected for deliveries. 

Just as there was a tremendous spurt in the volume of 
business in cheap sheets, just so there was a similar situa- 
tion in the cheap blankets. At one time, earlier in the year, 
some of the big mills making the cheap cotton blankets 
didn’t know what to do; they couldn’t get any business for 
their looms. When the price dropped so it was possible to 
sell these cheap cotton blankets at around 35c. each, to be 
retailed at extremely popular levels, the business became 
tremendous, and a number of these mills have been running 
nights ever since the early part of March, and still are sold 
ahead, with deliveries behind schedule. 

The blanket business has had its difficulties, but it seems 
to have held up better in various ways than other branches 





of the textile industry. One of the important Southern or- 
ganizations has been operating day and night on its line of 
popular-priced blankets, for some months, and reports that 
it is doing so profitably. A number of the other blanket mills 
say that they have not been able to make a profit, but report 
that they have had a good business. 

Prices on fabrics for the work clothing trade dropped, as 
expected, resulting in extremely low price levels for work 
garments. Ordinarily the work clothing trade would have 
been very hard hit during a year like the one just passed, 
because there has been so much industrial depression. So 
many plants running part time, and quite a few shut down! 
However, it seems that in the smaller communities the work 
shirt and the overall has been used for regular street wear, 
as a means of economy, avoiding higher-priced clothing, or 
saving what better clothing people may have had. Thus, 
with overalls at new low prices for a great many years, the 
volume was very substantial, and continued for a longer 
stretch than is usual. Similarly, the work shirts, these have 
reached a new record in sales, in several months passed, ever 
since it was possible to turn out a good shirt to retail at 50c. 
Early in the year, before this low price was available, busi- 
ness was very dull. 

From a number of sections in the South ,in districts where 
quite a few mills were located, came complaints of devia- 
tion from old methods of buying cotton. So many mills were 
buying price alone, whereas in years gone by they bought only 
from certain shippers of highest repute. The fact that so 
much cotton is now being transported by motor trucks in- 
stead of by railroad freight, as previously, is said to have 
had a great deal to do with the new attitude of buying cotton 
by these mill people. When cotton was shipped by freight, 
the mill owner had to pay on receipt—but under the new 
system, of shipping by motor truck, the complaints of 
Teputable shippers has been that a number of mills were 
willing to buy for almost any price, feeling that they could 
use the motor truck method for obtaining a little extra 
terms for themselves before making payments. 

This has not been a very good year for the development of 
new mergers in the cotton mill business. There are some 
who continue to advocate mergers as essential for the wel- 
fare of the business, but during the past 12 months there 
has been comparatively little encouragement for these de- 
velopments. There are a number of instances where pro- 
moters, as well as some in the industry, have been working 
hard to bring about combinations of one kind or another— 
and while some of these have been put into effect, the extent 
has been negligible. A good part of the efforts along these 
lines have been directed toward the establishment of another 
big merger of fine goods mills. In fact, the plans were for 
effecting the largest combination in the business, but after 
a great deal of work, and after many meetings, the whole 
thing seemed to be dropped. Bankers have certainly shown 
no willingness to put up any money for mergers. The combi- 
nations in existence have been having their troubles; just 
like everybody else, some have been losing money. They 
have not brought forth the confidence of the trade which 
they had hoped to draw. On the other hand, the contention 
has been that in such difficult times as these it is not pos- 
sible for the various solutions to industrial problems to 
really show themselves up in the right light. 

There has been this dominant thought, however, regard- 
less of the contrary experiences in a number of instances, 
that fine goods mills ought to have associated with them 
important converting houses, and there have been some 
further important developments along this line. 

The fine goods mills have made a comparatively good 
record for themselves during the past 12 months. A year 
ago the stocks of fine goods were tremendous, so much so 
that it seemed like almost a hopeless proposition that this 
situation would ever correct itself. Even fine goods manu- 
facturers were beginning to despair of ever living to see 
improvement. However, the approach of the 1931 season 
brought with it a great deal of interest in fine goods. As 
is known, the season just ended has been the biggest on rec- 
ord for fine cottons for dress wear. Both in the cheap gar- 
ments and in the better dresses, cottons were important, 
and the sales throughout the season were very large. The 
result was that the fine goods picture completely reversed 
itself. Fine goods mills undertook to handle their own 
situation with a degree of co-operation which is considered 
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to exceed anything else yet demonstrated in the industry. 
Voluntary curtailment of production by fine goods mills 
reached very important percentages, even while the season 
was at its height, with the result that the mills avoided any 
return to the hopeless position of a year ago. The strength 
of the staple cotton market during a good part of the year 
reflects the situation which has prevailed in fine cotton 
goods. 

Another thing which has developed, and which promises 
to grow even more important during the coming year, is 
the considerable increase in the amount of fancy fabrics 
which have been turned out by the mills. It can be said, in 
connection with a number of mills, that the character of 
their output has been materially altered. This started with 
the so-called mesh fabrics. These were somewhat of an 
experiment, and they were very well received by the public, 
so much so that they became a vogue, and many other ma- 
terials were developed and created, having in mind the mesh 
idea as a base. In the range of fancies, the dobby and the 
jacquard weaves have again come into prominence. Another 
of the important developments in fabrics, during the year, 
has been the popularity of the woolen effects in cotton. This 
refers to the so-called coarse weaves, which look like the 
tweeds in the woolens. The coarse cottons represented a 
distinct departure from what the mills were accustomed to 
turning out, and seem to have started a new trend. For the 
fall season the cotton tweeds again became important, and 
they are regarded as among the items to be considered for 
the spring season, as well. 

There has been less heard during the past season about 
fabrics made from tinged cotton than in several seasons. 
Furthermore, with the tremendous decline in the price of 
cotton, the differences between the clean cottons and the 
tinged cottons narrowed so much that it hardly paid, in 
most instances, for a concern to use the tinged, as a means of 
saving some money. 

This has been a difficult year for mills which depended 
upon the bag trade, with some exceptions. On the other 
hand, there is reason to believe that the bag trade should 
be considerably more active, involving the use of a great 
deal mere of the sheetings than some of the other coarse 
fabrics, such as the osnaburgs. At its present low levels, 
the thought is that these cotton bagging materials should 
certainly be able to regain places formerly held, and which 
have been since usurped by paper, for instance, in cement 
bags, and also cotton ought to be a more formidable com- 
petitor for jute at these low price levels. These substitu- 
tions cannot be forced, as intended by some of the so-called 
use-more-cotton associations. When it pays to use cloth 
instead of paper this will take care of itself. 

Mills depending upon the automobile trade and many of 
the other mechanical and industrial trades have found their 
markets considerably limited. Automobile producers have 
operated on a scale that is entirely new to the cotton goods 
industry. Economies have been effected in the character 
of the cloths bought for automobiles, and in the manner of 
cutting the materials. Furthermore, purchasing by large 
automobile companies has been carried on in a hand-to-mouth 
manner, such as was thought could not possibly be followed 
by the big users, 

The increase in the use of rayon, by cotton mills, during 
the past 12 months has been quite notable. It must be re- 
membered that in the course of the past few years mills have 
developed great skill in the handling of rayon—and also, 
there have been very important developments in the finish- 
ing of these rayon materials. This has progressed to the 
point where rayons have been quite conspicuous in the dress 
fabric business. Moreover, the use has extended into numer- 
ous other items, such as in the men’s wear lining business. 
Cotton had previously been the sole item for this men’s wear 
lining trade, but during the past year the synthetic yarn 
fabrics became stronger and stronger, to the point where the 
use of cotton materials for these purposes was reduced very 
materially. Now two things are happening: the rayon lin- 
ing materials have become lower in price, and also the 
finishers, after perfecting their methods of handling, have 
also reduced their prices on the finishing of these materials. 

In looking forward to the cotton goods business for the 
coming year, the finishing situation is fundamental. From 


vear to year the finishers have constantly been doing better 
work: the pr’1tin - that they have been able to turn out has 





been marvelous, giving appearance to cheap fabrics such 
as was hardly believed posible not so long ago. On top of 
this, they have been cutting prices on the work which they 
do. This has been one of the natural consequences of over- 
expanded industries, and has reached a point where con- 
verters, able to get cheap gray fabrics, able to get exquisite 
work done in finishing at lower prices than they had ever 
dreamed of, are able, in turn, to offer to the retailer and to 
the consumer through the retailer, values that are bound to 
stimulate the total volume of business materially. 

Our export business in cotton fabrics during the year has 
suffered greatly by reason of the weak financial condition of 
many of the countries which have been our best foreign 
markets. We have also been hurt by retaliatory tariffs 
which have been set up in many countries. The thought pre- 
vails, however, that prices on American cotton goods to-day 
are so low, and are likely to remain so low for a while, as 
to stimulate improved business in many countries wherever 
credits are still regarded as secure. 

While our total imports for the 12 months’ period are 
somewhat lower than they were previously, there has been 
a tendency for certain of the fine goods to increase in 
imports—such as the fine organdies—and some of the real 
fine laws, fabrics which come principally from Switzerland, 
and, in some degree, from England and France. Fine em- 
broidered materials have had a good call, and the higher 
priced goods, which have had a splendid sale in better 
dresses, have come to a considerable degree from the coun- 
tries just mentioned. 

Some important changes are believed to be due in the 
business of the commission houses. The declines in price 
levels on cotton goods have gone to the point that the income 
of the average commission house has been greatly reduced. 
These commission houses, as is known, Tepresent cotton 
mills, principally mills in the South, and sell their products 
for them on a commission basis. Where commission houses 
have large organizations for the disposal of these goods 
which they represent, overhead has declined only nominally, 
despite wage reductions, &c., whereas income has dropped 
greatly. 

This has been a tremendous year for cheap printed fabrics, 
such as the percales. These have gone principally into the 
very cheap cotton dresses, to retail at $1 apiece, and a whole 
lot less. In fact, this cheap cotton dress business increased 
by leaps and bounds this year, and many of the most im- 
portant houses in that line report that they have had the 
biggest business in their history. However, like in other 
branches of the cotton goods, the competition to get this 
business was so great that a good part of this percale busi- 
ness was taken at a loss, 

A branch of the business which made important progress 
during the year, and which shows promise of continuing 
along the same lines, is that in which summer suitings are 
featured. The summer suiting business increased materially, 
and attracted a great deal of attention. During the past 
year there were more white linen suits worn by men, in 
New York, than in any previous year. This was recognized 
immediately as a definite tendency, as a greater inclination 
on the part of men in this part of the country to wear the 
light weight summer suits made of cotton fabrics during 
the hot weather. Important developments may be expected 
along this line during the coming season. 

The whole picture of the merchandising of cotton mills 
and of their selling houses has changed a great deal. Every- 
body wants the volume business, and this comes from the 
manufacturer of garments, regardless of whether it be 
dresses or shirts, or overalls or work shirts—or what not. 
Some of these big producers of garments are tremendous 
consumers of cloth; for instance, one of the largest overall 
manufacturers cuts up about 70,000 yards of cloth every 
day in the week, pretty nearly every week in the year. This 
is not the rule, as most of the overall people do not cut up 
So much, but they are all large users, compared with retail- 
ers and wholesalers. The same is true in dress fabrics; some 
of the big dress people use as much as 60,000 and 70,000 yards 
a day, whereas others, not so big, use between 40,000 and 
70,000 yards a week, and even in such cases they are much 
bigger users than the jobbers and retailers. Everyone wants 
this business of the garment manufacturer to-day. 

The Farm Board has not worried the mills until recently, 
and now we are hearing more and more about the Farm 
Board and what it is doing to hurt the business. 
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THE COTTON TRADE IN EUROPE. 


A state of acute depression has prevailed in the cotton 
spinning and manufacturing industries in Europe for prac- 
tically the whole of the past 12 months, and at the end of 
1930 the position was more unsatisfactory than has been the 
ease within living memory. Business in all countries com- 
menced to fall off towards the end of last year, and the 
decline was more serious in Great Britain than in any other 
country. 

The English cotton industry had not fully recovered from 
the serious effects of the wages dispute in 1929 before it 
ran into a period of depression, and since April of last year 
various factors have caused a reduced turnover. In this 
respect an important development was the anti-foreign boy- 
cott movement in India led by the Congress party. At the 
time that Gandhi commenced his agitation against the im- 
portation and sale of Lancashire-made cloths, there were 
hopes that the movement would not be of long duration. 
The propaganda work, however, carried out by the Congress 
party, coupled with aggressive picketing in all the big cen- 
ters, became more intensive as the months progressed until 
business between Lancashire and India during the past 12 
months has been on a scale which a year ago would have 
been unbelievable. 

Other countries in Europe have also had their troubles. 
Everyone is well acquainted with the serious financial 
position in Germany. The plight of this country has natu- 
rally had an effect upon the surrounding nations. Then 
again the reduced purchasing power of the peoples in the 
large consuming outlets in the East and Far East has 
affected all countries in a similar manner, and the European 
cotton spinning and manufacturing industries have all suf- 
fered a serious reduction in the amount of export trade. 

The main cause of the acute depression, leaving alone 
political factors, has, of course, been the big fall in prices 
for all agricultural commodities. The prices of tea, coffee, 
sugar, jute, wheat, in fact, almost every commodity which 
is raised from the ground, have steadily declined, and in 
many instances the growers of these products have been 
compelled to sell at prices which have caused serious finan- 
cial loss. The millions of workers throughout the world 
who depend upon agriculture to provide them with a liveli- 
hood, food and clothing, have been compelled to restrict their 
purchases of all manufactured articles. The bulk of the 
cotton cloth produced is, owing to its comparatively cheap 
price, consumed by the low wage earning peoples and the 
cash value that they received last season and will certainly 
receive this season for their crops will result in their spend- 
ing only the minimum amount upon clothing. 

Naturally the world depression in the cotton industry has 
received the attention of experts and economists, and 
although various schemes for promoting larger trade have 
been considered by governments and committees of experts, 
the fact remains that it has been impossible to overcome the 
circumstances caused by the world economic situation. 
Prices have been out of gear, and a cotton trade revival seems 
impossible until there is a decided upward movement in the 
value of all agricultural commodities. To the outsider it 
must seem a queer world, for at a time when there is a 
sufficiency of every agricultural product and a sufficiency 
at an extremely low price, the world is far too poor and 
impoverished to consume the supplies. 


Great Britain.—The English cotton industry has suf- 
fered from the depression in sympathy with other European 
cotton industries. At the beginning of 1981, following the 
dispute on the more looms question, when a large section 
of the manufacturing industry was closed down, business 
commenced to improve, but during April and May ground 
was lost, and in these two months it must be remembered 
that there was a heavy fall in commodity prices. The de- 
pression became worse in the early part of June, and since 
then business in yarn and cloth has continued on practically 
the same scale, with only minor fluctuations taking place in 
offtake from week to week. It is rather significant that 
mill activity in India and Japan commenced to broaden 
during April and May, when, at the same time, there was a 
decline in the same period in the European industries and 
in the United States. The shipping section of the British 
cotton trade, however, has been rather more fortunate than 





recovery in trade, when, during the same period, Japanese 
exports declined. 

The depression in Lancashire has affected all sections of 
the industry. It is estimated that throughout the 12 months 
production in the manufacturing branch has been between 
50 and 60% of capacity. 

Spinners of American yarns have again experienced a 
depressing 12 months, and it is only in a few isolated in- 
stances that mills have been able to declare a dividend, and 
the profits in these cases were mostly derived from invested 
funds and not from normal trading. 

{In the Egyptian spinning section, in which Lancashire 
once had practically a world monopoly, the position has 
steadily gone from bad to worse. Owing to the relatively 
high prices for the finished product made from Egyptian 
yarns consumption has declined and the majority of the 
mills in Lancashire have been compelled to work short time. 
With regard to the spinning sections an important scheme 
for regulating output and fixing marginal selling rates is 
now being considered by the trade. Fuller particulars of 
this co-operative effort are given in a later part of this 
article. 

The leaders of the industry have again given serious con- 
sideration involving hundreds of meetings to devising means 
whereby an improvement in business can be brought about. 
The Government sent an expert mission to the Far East 
which studied the conditions in Japan, but chiefly in the 
China market. 

The manufacturing employers attempted to introduce the 
more looms to a weaver system; this failed after a stoppage 
of three weeks; the Joint Committee of Cotton Trade Or- 
ganizations has given attention to a scheme for scrapping 
redundant machinery in order to bring production more into 
line with present and prospective demand; a British Cotton 
Textile Exhibition was held in London at the beginning of 
the year in an endeavor to promote the interest of home and 
foreign buyers in the products of Lancashire; the two em- 
ployers’ organizations—the Master Spinners’ Federation 
representing all the spinners in the American and Egyptian 
sections, and the Cotton Spinners’ and Manufacturers’ Asso- 
ciation—have held meetings every week throughout the year, 
discussing every type of scheme and suggestion that has been 
put before them. A week has not passed without some ques- 
tion being asked in the Houses of Parliament regarding the 
Lancashire cotton trade. The charge, therefore, cannot be 
leveled at the leaders of the industry that nothing has been 
done to overcome the depression. 

The question of reducing costs of production has con- 
stantly held first place in the minds of traders, but whenever 
the suggestion is made that the operatives should work 
longer hours or more looms or be prepared to accept a cut 
in wages the employers have come against a stone wall. The 
leaders of the operatives have, all along the line, strongly 
opposed any interference with the present working hours, 
wages and conditions in the mills. Merchants, shippers, 
finishers, bleachers and dyers, spinners and manufacturers, 
have been effecting economies in numerous ways, but when- 
ever it has been suggested that the workers should be pre- 
pared to contribute towards a lowering of production costs 
the answer has been an emphatic “No!” 

There has, however, been a slight change in the attitude 
of the operatives and at the time of writing meetings are 
being held between the Operative Weavers’ Amalgamation 
and the Cotton Manufacturers’ Association regarding the 
introduction of the more looms system. The operatives’ lead- 
ers have refused to countenance any scheme which means 
a weaver working more than four ordinary Lancashire 
looms. They are, however, prepared to discuss the question 
of working more looms which have automatic attachments 
or other devices for helping to relieve the physical work of 
the weaver. It is therefore considered probable that some 
agreement will eventually be reached between the operatives 
and the employers regarding this vexed question of working 
more looms. 

So far there has not been any move towards employing 
the weaving sheds at double shifts. This method of produc- 
tion is carried out in other countries. but the operative in 
Lancashire is likely to oppose strongly any attempt made to 
interfere with the 48-hour working week. It is no use for 

the employer to point out that the operatives on the Conti- 
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than Lancashire, and, what is more, for a vastly reduced 
wage. The reply of the Lancashire operative is that the 
employers, through the International Federation, should 
strive to persuade the cotton masters in other countries to 
work their mills only 48 hours a week. This, of course, is 
impossible, and it is probable that the operatives fully 
realize it. 

The work of the Joint Committee of Cotton Trade Organ- 
izations during the past 12 months has been largely concen- 
trated on discussing the recommendations contained in the 
Government inquiry into the cotton industry. The Joint 
Committee represents spinners, manufacturers, bleachers, 
calico printers, dyers, finishers, packers, merchants, to- 
gether with representatives of the Manchester Cotton Asso- 
ciation, the Liverpool Cotton Association, and the operatives’ 
organizations. The executive of this committee, under the 
Chairmanship of Mr. John Grey, who is also Chairman of 
the Cotton Manufacturers’ Association, has held lengthy 
meetings in an endeavor to solve the industry’s problems. 
At last, however, the committee has decided upon the course 
of action which should be followed out. It recently con- 
ducted an inquiry into the amount of redundant machinery 
in all sections of the industry, and the report of that inquiry 
shows the existence of a substantial surplus of productive 
machinery in the Lancashire cotton trade. It has also 
arrived at the decision that a reduction of this surplus 
machinery must be undertaken as a step towards permanent 
recovery. The committee has decided to set up a small sub- 
committee—all these decisions were reached at the end of 
July—in order to prepare schemes applicable to each section 
for the reduction of surplus capacity and to ascertain on 
what terms a loan based on the statutory contributions could 
be raised. In the meantime the Joint Committee is con- 
tinuing its investigation of the other factors in the cost of 
production and to facilitate measures for dealing with them. 
Many of these factors, both local, national and international, 
have an important bearing upon the extent of surplus capa- 
city, and unless they are handled successfully any attempts 
to deal with surplus capacity would be unavailing. 

In its report the Joint Committee, at the end of July, 
stated that at least 16% of the spindles in the industry were 
in mills which have been completely closed down and a 
complete return for the industry will probably give an even 
higher figure. Mills which were in operation were working 
less than two-thirds of their normal capacity. In the weav- 
ing section about one-sixth of the looms covered by the 
inquiry were standing idle, apart from the large number 
of idle looms contained in sheds which were still running. 
Active mills covered by the inquiry were working only 60% 
of their normal capacity. Returns in the finishing section 
showed that the percentage of normal capacity worked in 
1930 was: Yarn processing, 46.6%; piece goods bleaching, 
38.1% ; calico printing, 57%; piece goods dyeing and finish- 
ing, 55.3%. ‘The evidence obtained proved beyond a doubt 
that the present productive capacity of the English cotton 
industry is substantially in excess of its requirements, and 
these figures are the committee’s justification for framing 
a plan to deal with surplus capacity. 

The Joint Committee, therefore, has arrived at the con- 
clusion that costs of production are relatively too high, and 
Lancashire distress has been aggravated by the increase in 
world productive capacity which has taken place since 1914, 
but this growth has not been normal in relation to the growth 
of population. Moreover, the increase has been largely in 
countries where longer working hours and double shifts 
have prevailed. 

The remedies which are now being discussed include reduc- 
tion of wages, restriction of production, the formation of 
large central combinations and co-operative propaganda. It 
is realized, however, that any reduction in wages can only 
be made if the question is reduced to its last controversial 
terms and if the operatives themselves agree to the elimina- 
tion of restrictions which are shown by impartial investiga- 
tion to add to the cost of production without affording any 
real protection to the operatives. “Costs of production in 
certain classes of goods could be reduced,” states the com- 
mittee, “if the existing basis of wage payment were revised 
in the light of modern practice, and wage rates made to 
depend more closely on the skill and effort involved.” Such 
revisions would not necessarily bring about any reduction 
in actual earnings and might in many instances yield in- 





creased earnings to the operatives concerned. If the opera- 
tives and the employers can approach this question in a 
spirit of good-will and with no other object than to reach 
a fair settlement substantial economies could certainly be 
introduced. 

Lancashire’s problem of reducing costs is complicated by 
the fact that we are already on a much higher basis than 
most other countries, but Lancashire has most to gain from 
any reorganization in the industry which will place her on a 
competitive basis. It is impossible to avoid the conclusion 
that before any remedy or series of remedies can be put 
into effect steps must be taken to insure that they should 
be given a fair trial and that their value to the industry as a 
whole should not be prejudiced by the selfish or inconsiderate 
action of individual units. 

The conclusions, therefore, of the Joint Committee are 
briefly as follows: To reduce surplus capacity and concen- 
trate plant so as to effect economical working; the forma- 
tion of large and stronger units in the spinning and weaving 
sections; improved marketing methods with the object of 
placing low-priced standard cloths in the outlets abroad; 
the encouragement of scientific study of technique; the 
maintenance of special cotton trade commissioners in the 
principal overseas markets; the development of new outlets 
for cotton goods; co-operative propaganda at home and 
abroad. The committee concludes by stating: “We believe 
that success in these negotiations will be brought appreciably 
nearer by adopting a definite plan to concentrate production. 


COTTON SPINNERS’ SCHEME. 


For months past the Federation of Master Cotton Spin- 
ners’ Associations has been considering a scheme for regu- 


| lating the whole of the spinning trade of Great Britain and 


Ireland. The special committee completed its work at the 
end of July, and the scheme is now being considered by the 
trade. A feature of the proposals is that they should be 
made applicable by means of legislation (Act of Parlia- 
ment) to all spinners. The chief features of the scheme are 
that each spinner will be required to observe in arriving at 
his selling price of yarn, certain costs of production based 
on the average cost of reasonably financed and efficient 
mills working on full time production. No attempt will be 
made to fix the selling price of yarn, and when the scheme 
is put into operation marginal rates will be added to the 
cost of cleaned cotton, and will require to be observed under 
monetary penalties. Production will be regulated auto- 
matically through the operation of separate pools of spindle- 
age hours run in the American and Egyptian sections, re- 
spectively. Each spinner’s output, however, will be free to 
expand and contract in accordance with demand. The 
scheme also makes provision for the purchase or dismantling 
of redundant cotton spinning mills and plants, and with a 
view to securing income for this purpose there will be 
monthly levies. By the elimination of this machinery it is 
held that the cost of production will in time be reduced by 
reason of the concentration of production. The committee 
is satisfied that should the scheme receive the approval and 
support of a majority of the spindlage concerned it will be 
difficult for the Government to resist the appeal for legis- 
lative action. It is felt, however, that when the compulsory 
scheme has been tried out and has run its course, the advan- 
tages of co-operation will have been realized, and it may 
then be found possible to formulate a voluntary scheme. It 
will be some little time before the scheme can be adopted, 
for all members have to be ballotted as to whether they 
are in favor of the proposals. It will then be necessary for 
a special Act to be passed through the Houses of Parlia- 
ment, which procedure would take a considerable period, 
probably months. 

With regard to the export section of the Lancashire cotton 
industry, shipments have been reduced to all countries, and 
there are, at the moment, no indications of any change for 
the better. Lancashire’s principal market, India, has taken 
reduced quantities of cloth, and this falling off in trade 
has been due to two factors. Firstly, the slump in all com- 
modity values seriously impaired the purchasing power of 
the native growers, and they have been forced, as have white 
workers in European countries, to purchase small quanti- 
ties of clothing, &c. Apart from the commodity price slump, 
however, the anti-British boycott movement has had to be 
reckoned with. The leaders of the Congress party, headed 
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by Mr. Gandhi, have carried out an extensive campaign not 
only against Lancashire, but against all foreign countries 
which import cloth into India. Lancashire, however, has 
suffered most from the movement, and although a truce 
was arrived at between Lord Irwin, the then Viceroy of 
India, and Mr. Gandhi, it cannot be said that it has had a 


beneficial effect upon Lancashire trade. It is considered 
likely, though, that a more amicable extension to the Irwin- 
Gandhi truce will be reached at the Round Table Confer- 
ence which was opened in London in September, and at 
which Mr. Gandhi himself is present as head of the India 
Congress delegation. 

A further increase occurred in the Indian import duties 
in March when the Government of India decided to raise 
the import tariff on Lancashire piece goods from 11 to 15%, 
though Lancashire’s wounds were somewhat healed by the 
information that the duty against Japanese cotton piece 
goods had been raised to 20%, which gave British goods 
a 5% preference. 

Trade with China has also been very unsatisfactory, and, 
as in most other countries, Lancashire has met with severe 
competition from Japan. South America has been in the 
throes of a financial panic, but considering the state of 
affairs in that country quite as much trade has been done 
as could be expected. South America is a good customer of 
Lancashire’s, and it is quite probable that immediately there 
is a rise in raw commodity rates business will be resumed 
on a larger scale. The Continental countries have also been 
caught in the economic blizzard, and our export trade has 
been under a severe handicap. Egypt has provided a fair 
amount of business, but here again a reduced trade was 
inevitable owing to the impoverishment of the agricultural 
worker. West Africa has afforded a fair trade, and there 
has also been a steady demand for the Dominions, chiefly 
Canada and Australia, although the latter country has had 
its own financial problems to solve. The English home 
trade section has been healthy, and it is a fact that manu- 
facturers producing goods for home consumption have been 
much more favorably situated than the firms making for 
shipment. : 

In the spinning section producers of American counts 
have, of course, felt the absence of cloth business. It is esti- 
mated that production throughout the 12 months has only 
been about 50% of normal capacity; owing to weak selling 
(there being nearly always 10 salesmen to one buyer) trans- 
actions have had to be arranged at a loss, with the result 
that the debit balances of most firms have increased. 

The Lancashire Cotton Corp. has continued to expand 
until it is now the largest concern of its kind in the world. 
For the first 12 months of its trading the company had a 
net loss of £162,368, but this was due to the writing down 
of stock values and the small percentage of machinery 
worked. The corporation now controls nearly 100 spinning 
mills, representing, roughly, 8,000,000 spindles, and the cor- 
poration is also negotiating for the acquisition of further 
mills which will bring the total spindleage in the neighbor- 
hood of 10,000,000. It also controls 20,000 looms. In the 
last balance sheet of the concern the authorized share capital 
was £3,772,995, and the amount of income debenture stock 
created was £3,614,700. 

Another new combine in the spinning section—Combined 
Egyptian Mills, Ltd.—also had a disastrous year’s trading, 
when the annual report showed that for 17 months’ working 
there was a trade loss of £130,759 and a debit balance of 
£432,173. The combine controls 34 mills, owning 3,200,000 
spindles. As indicated, this combine confines itself to pro- 
ducing fine yarns. 

The following table gives particulars of British foreign 
trade in yarn and cloth for the 12 months ended June 1930, 
with the comparison for preceding years: 


BRITISH EXPORTS. 
1930-31. 1929-30. 1928-29. 1927-28. 
126,508,900 153,722,500 167,737,900 180,822,800 
Cloth, square yards..1,766,804,800 3,225,443,900 3,868,121,400 3,974,583,300 
A decrease in quantity and values of cotton marketed in 
1980 as compared with the previous year’s results was shown 
in the annual report of the British Cotton Growing Associa- 
tion. During 1930 the number of bales dealt with by the 
Association was 89,350, valued at £1,785,979 as compared 
with 171,600, valued at £5,012,084 in 1927. The past year’s 
results were the most disappointing for a long number of 








years. With regard to the Empire Cotton Growing Corp., 
the total production of empire cotton during the year was 
over 400,000 bales as compared with the record total of the 
previous year of 464,000 bales. Both Associations are con- 
tinuing with their work of promoting cotton growing within 
the British Empire. 

According to an analysis made by the writer of the mill 
dividends of the Lancashire cotton industry during 1930 it 
is found that 259 companies paid an average dividend of 
1.74% against 2.52% for the same companies in 1929. In 206 
cases no dividend was declared, compared with 192 in 1929. 
Dividends absorbing £461,218 equal to 1.25% on the total 
ordinary share capital of £36,825,919 were paid by the re- 
maining 53 companies. In 1929, £651,959, equal to 1.26% 
on a capital of £52,722,745 for 310 companies, was paid by 67 
companies, the remaining 243 companies not paying a divi- 
dend. With regard to the companies’ balance sheets the 
average loss for the 12 months of 180 companies was £6,192 
compared with £3,338 in the previous year. During the 
year 81 companies called up additional share capital amount- 
ing to £3,714,120. 

According to the International Spinners’ Federation latest 
statistics it is estimated that there are in Great Britain 
692,899 looms, including 678,794 ordinary looms, 11,810 auto- 
matic, and 2,295 with automatic attachments. The total 
spindleage amounts to 54,246,000, divided into 41,212,000 
mule spindles and 13,034,000 ring spindles. These figures 
include 18,301,000 spindles in the Egyptian spinning section. 
Consumption of American cotton in Great Britain during 
the past season is estimated at 991,000 bales, and mill 
stocks on July 31 at 53,000 bales. 


European Continent.—Throughout the whole 12 months 
a state of depression has prevailed in the cotton spinning 
and manufacturing industries on the Continent. In most 
countries extensive short-time working has been in opera- 
tion. Owing to the world fall in commodity prices there 
has been a reduced demand for cotton yarn and cloth, with 
the result that producers have been compelled to restrict 
production. Demand has, of course, ebbed and flowed, and 
although at certain times there were signs of business im- 
proving, the general position at the time of writing is worse 
than 12 months previously. Spinners and manufacturers 
in all countries have complained of having been compelled 
to accept very low prices, and it can be safely said that the 
majority of the concerns have suffered severe financial 
losses throughout the period. 

During June and July Continental countries were, of 
course, seriously affected by the German financial crisis. 
This followed the proposals of President Hoover to post- 
pone the payment of war debts. The position is still serious, 
but by the time these lines are in print it is probable that 
the outlook will be clearer, and on all sides the hope is 
expressed that the turn towards a world recovery in trade 
will have taken place. The depression has been brought 
about by the slump in raw commodity prices, and on all 
sides it is realized that until there is an appreciation in 
values for all agricultural commodities business will remain 
unsatisfactory both as regards turnover and prices. 

A very unsatisfactory state of affairs has prevailed in the 
French cotton industry since the beginning of the year. 
During the first quarter of 1931 production declined 12% 
from the preceding quarter, and stocks increased by 20%. 
Compared with 1930, stocks have increased by fully a third, 
and reports state that they are higher than has been the case 
for many years. Production continued to decline during 
April and stocks increased. During May the difficulties of 
the industry were accentuated by the textile strike which 
affected thousands of workers. According to the Inter- 
national Spinners’ Federation the estimated number of 
looms throughout France totals 200,100, which includes 
182,600 ordinary looms and 17,500 automatic looms. There 
are in France 10,350,000 spindles, with 9,000 spindles in 
course of erection. 

During the first three months of 1981 there was a decline 
in unemployment among German Cotton operatives, and, 
according to the latest statistics available, the percentage of 
trade union members either partly of wholly unemployed in 
March was 66.4, which compared with 75.3 in January. 
Owing to the trade depression, firms controlling 85% of the 
total spindleage in Germany arranged to control production, 
and this scheme became operative on March 16, when for a 








Supt. 26 1931.] 


me 


FINANCIAL CHRONICLE 


2047 





Seem ie 





period of six weeks only 60% of the machinery was worked. 
Since that date there has been no improvement in trade, 
and a large amount of spindles and looms are standing idle. 
The program to extend the curtailment of production which 
came into force on March 16 was abandoned for a period 
of one year, and the agreement lapsed on July 30. Germany 
possesses 10,591,000 spindles, and there are 66,000 spindles 
in course of erection. The number of looms in Germany is 
estimated to be 224,077, including 199,451 ordinary and 
24,626 automatics. 

Production in the Dutch cotton industry has also declined, 
and during the first quarter of 1931 there was a sharp in- 
crease in the amount of unemployment amongst operatives. 
It has been a very unsatisfactory period for all producers. 
In Holland there are 54,839 looms, including 52,323 ordinary 
and 2,069 automatic looms. There are 447 looms with auto- 
matic attachments. The spinning mills possess 1,215,000 
spindles and 15,000 spindles are being erected. 

In common with other Continental countries, production 
has steadily declined in Belgium. Although the spinning 
mills have only been working two or three days a week for 
some time, stocks of yarn have increased. In January 8.4% 
of the textile operatives were wholly unemployed, and 30.6% 
were working short time, compared with 2.6% and 15.9%, 
respectively, in October 1930. In Belgium there are 54,385 
looms and 2,164,000 spindles. 

The Polish cotton spinning and manufacturing industry 
has likewise suffered from the depression, and during the 
first quarter of this year the level of employment was 13% 
below that of the preceding quarter. This, however, took 
place entirely among the-short-time workers, so there has 
actually been an increase in the amount of full-time employ- 
ment. In the spring, negotiations were commenced to re- 
establish the Spinners’ Trust, and with Government support 
firms representing 89% of the spindles had agreed to join 
by March 31. Much difficulty has been experienced in per- 
suading the remaining firms to join, and it is stated that 
legislative powers may be sought. In Poland there are 
41,086 looms and 1,555,000 spindles. 

There was an improvement in the Italian cotton spinning 
and manufacturing industry during the latter half of 1930, 
but this was not maintained, and there has since been a big 
decline in the industrial activity. According to the latest 
statistics available the percentage of full-time working in 
the spinning section fell from 70.5 to 68.4, and in the weaving 
section from 68.8 to 66.8. The number of cotton operatives 
working full time decreased from 110,927 in November to 
93,549 in March, and the number of short time increased from 
61,595 to 71,210. It is estimated that since those figures 
were compiled the wholly unemployed have increased by 
fully 10,000. It might be remarked that the depression in 
the cotton industry is more severe than in any other Italian 
industry. Italy possesses 146,500 looms, including 119,700 
ordinary and 20,300 automatics, with 6,500 looms with auto- 
matic attachments. The spindles total to 5,397,000. 

There has been a steady decline in activity in the Austrian 
cotton spinning industry. In November last production was 
80.5%, and by March this had declined to 71.5%. No official 
figures are available regarding the amount of employment 
in the cotton industry, but it is estimated that the number 
of operatives employed in the first quarter of 1981 was 
about 66% of the number employed during the year 1929. 
There are 13,915 looms in Austria, which includes 1,340 auto- 
matic looms and 254 with automatic attachments. The 
spindleage amounts to 768,000. 

The situation in the Czecho-Slovakian cotton industry dur- 
ing the first quarter of 1931 was very unfavorable. Unem- 
ployment increased and was greater than in any other in- 
dustry except building. Orders have since fallen off, and 
although there was a decline in the unemployment figures of 
the country as a whole, there are more textile operatives 
unemployed than at any time during the year. There are 
125 looms in Czecho-Slovakia, which includes 1,600 auto- 
matics and 850 with attachments. The cotton industry 
remains very depressed, and the employers have lately been 
discussing the possibility of adopting a convention scheme 
to fix marginal selling rates and regulate output. It is 
understood that this scheme is similar to the one which has 
been discussed by the English cotton spinners. 

According to a census taken by the International Spinners’ 
Federation, the average percentage of normal full time 


a 
actually worked during 1980 in the chief countries was as 
follows: For Great Britain, 56.9; Germany, 77.0; Italy, 
66.5; Czecho-Slovakia, 64.1; Holland, 79.1; Poland, 64.7; 
Switzerland, 68.1; Sweden, 92.4; Austria, 83.6; Hungary, 
97.5; Finland, 75.4; Rumania, 99.8, and Denmark, 71.6. 

No official information is obtainable with regard to the 
state of the cotton spinning and manufacturing industry in 
Russia. It is understood, however, that the bulk of the 
mills have been fully employed, but owing to the mills work- 
ing under the Five-Year Plan it is not possible to say whether 
the goods were produced on a profitable basis so far as the 
European standards are concerned. 

The International Spinners’ Federation estimates that 
there are 159,100 ordinary looms in Russia and 7,612,000 
spindles. 

There has also been extensive short-time working in the 
Swiss industry, and producers have been compelled to sell 
at unsatisfactory prices. There are 23,835 looms, including 
18,649 ordinary and 4,236 automatics, and the spindlage 
totals to 1,381,000. 

The industry in Spain has likewise been affected by the 
depression, and firms which have been able to run anything 
like full time have been fortunate. The spinning spindles 
total 2,070,000, and the looms 81,035. 

The smaller countries, such as Denmark, Sweden, 
Esthonia, Finland, Rumania, Greece, Norway, Bulgaria and 
Turkey have all had the same tale to tell regarding trade 
depression, for the world economic crisis has affected every 
country. 

Yugoslavia possesses 11,747 looms, Esthonia 9,617, Fin- 
land 7,142, Rumania 5,810, Denmark 4,215, Greece 3,500, 
Norway 3,306, Latvia 2,214, Bulgaria 1,277, and Turkey 1,222. 


We are indebted to a special and{well-informed&European 
correspondent for the foregoing review of the spinning in- 
dustry in Great Britain and on the Continent in 1929-30. 
Taken in conjunction with our remarks on the situation in 
the United States, presented further above, it™covers quite 
fully the countries of the world that take chief rank in cotton 
manufacturing. 








World Consumption and Production. 

To complete our narrative of the world’s progress in cotton 
production and manufacture, we now add ‘our customary 
tables running back for a long series of years.® Official data 
are used wherever possible. The compilation appended em- 
braces substantially the entire distribution or consumption 
(expressed in bales of 500 lbs. each net)fofjthe commercial 
cotton crops of the world, and the portion%taken by each 
country. The figures include linters as well as lint cotton. 

THE WORLD’S ANNUAL COTTON CONSUMPTION. 



































Countries. 1930-31. | 1929-30. | 1928-29. | 1927 28. | 1926-27. 
Bales of 500 Lbs.—Nat 
Great Brean ea oe a 2,035,000] 2,578,000] 2 945,000} 2,960,000] 3,080,000 
cnoscascneoccace 6,821,000] 7,822,000} 8,083,000) 7,750,000) 7,000,000 
Total Europe....-...- 8,856,000] 10,400,000) 11,028,000) 10,710,000) 10,080,000 
United Sieh... 1,512,000] 1,827,000] 2,200,000} 2,160,000/x2,500,000 
South. ._-_| 4,469,000} 5,091,000} 5,770,000) 5.430,000/x5,500,000 
Total United States____| 5,981,000) 6,918,000) 7,970,000) 7,590,000; 8,000,000 
Sinn anmoomed 2,079,000] 1,975,000} 1,622,000} 1,700,000} 2,100.000 
SS RE ES 2,283,000! 2,679,000} 2,488.000) 2,275,000) 2,450,000 
SE, 207,000 206,000} 233,000 200,000} 220.000 
ee 146,000} 215,000 164,000 150,000 150,000 
Total India, &c....-.-- 4,715,000] 5,075,000} 4,507,000) 4,325,000) 4,920,000 
Other countries......-..- 2,891,000) 2,868,000} 2,702,000) 2 ,000} 2,200,000 
TOON GE, W ccccuaces 22,443,000125,261 ,000'26 207 ,000'25,025,000'25,200,000 





x As the weight of the bales in the United States has been increasing and the gross 
weight in 1926-27 averaged 516.44, we began in that year to take that as the exact 
equivalent of 500 Ibs. net, and have continued this practice since then, though the 
bales have increased in weight since then. 


WORLD'S COMMERCIAL CROPS OF COTTON (IN BALES OF 500 LBS. NET) 


Countrtes— 


(Amount comtng forward.) 
United States....------- 


1930-31. 
Bailes. 


1929-30. 
Bales. 


1928-29. 
Bales. 


1927-28. 
Bales. 


1926-27. 
Bales. 


13,869,000 14,631,000 15,858,000 14,373,000 19,282,000 








Hast Indies. 6... .<ce-<+- 4,905,000 5,017,000 4,804,000 4,475,000 3,840,000 
BENDS ccuwanecessesece= 1,564,000 1,676,000 1,622,000 1,200,000 1,700,000 
Brasil, &¢..¢......---<- 4,300,000 4,450,000 3,527,000 3,750,000 3,000,000 

Ry Se 24,638,000 25,774,000 25,811,000 23,798,000 27,822,000 





Surplus from year’s crop 2,195,000 513,000 k396,000 k1,227,000 2,622,000 
Visible and invisible stock: 


Aug. 1, beginning year- 9,176,000 8,663,000 9,059,000 10,286,000 7,664,000 
Aug. 1, ending year....11,371,000 9,176,000 8,663,000 9,059,000 10,286,000 





a Includes India’s exports to Europe, America and Japan and mill consumption 
in India, increased or decreased by excess or loss of stock at Bombay. 


d Receipts into Europe, &c., from Brazil, Smyrna, Peru, West Indies, &c., and 
Japan and China cotton used in Japanese and Chinese mills. 


k Defictency in the year’s new supply. 

The above statement indicates, in compact form, the 
world’s supply of cotton in each of the five years, the amount 
consumed and also the extent to which visible and invisible 
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stocks were augmented or diminished. It should be pointed 
out that as our figures show the commercial crops (that is, 
the portion of the season’s crop coming to market), and the 
commercial crop of the United States in the late season fell 
considerably short of the actual production as explained in 
the early portion of this review, the full extent of the increase 
in the year’s carry-over is not reflected in the total of the 
visible and invisible stocks at the end of the year. 

We now give a compilation which covers the figures of 
consumption in detail for each of the principal countries 
embraced in the statement of the world’s annual consump- 
tion already presented, and the total of all. These figures 
are not the takings of the mills, but are meant to show the 
actual consumption, and are in all cases expressed in bales 
of 500 lbs. net. The figures in the table cover the years from 
1908-09 to 1930-31, inclusive, and are given in thousands of 
bales. The figures for 1913-14 to 1930-31, inclusive, cover 
the 12 months ended July 31; all earlier years are for the 
period Sept. 1 to Aug. 31: 

WORLD'S COTTON CONSUMPTION. 
























































Europe. Ontied States. 
500-1). bales East All 
000s omitted| Great | Contt- Indtes| Japan\Others | Totas 
Brit's | nent. | Totai | North | South | Total 

1908-09 _._| 3,720) 5,720) 9,446) 2,448] 2,464) 4,912) 1,653 881 278) 17,164 
1909-10 _..| 3,175] 5.460) 8,635) 2,266) 2.267) 4,533] 1,517] 1,055 414) 16,189 
1910-11 ...| 3,776) 5,460) 9,236) 2.230) 2,255) 4,485} 1,494] 1,087 445) 16,756 
1911-12 .._}] 4.160] 5,720] 9,880) 2.590) 2.620) 5,210) 1,607] 1,257 512] 18,566 
1912-13 ___| 4,400!) 6,000}10,400} 2,682) 2,849) 5,53!) 1,643) 1,252 618) 19,544 
1913-14 __.| €,300] 6,000) 10,200| 2,701) 2.979) 5.680) 1,680) 1,522 676) 19,855 

Av. 6 y're| 2,922) 5.727| 9,649) 2.486) 2,572) 5.05%) 1,594) 1,209 497)48.012 
1914-15 __.| 3.900) 5,000] 8,906] 2,769) 3.037) 5,806) 1,649) 1,538 854) 18,747 
1915-16 _._| 4,000] 5,000} 9,000) 3,239] 3,871) 7,LLO| 1,723) 1,747 764/20 .344 
1916-17 ...| 3,000) 4,000) 7,000) 3,194) 4,237) 7,431) 1,723) 1,775 996) 18,925 
1917-15 —-.| 2,900) 3,000] 5,900} 2,991) 4,183) 7,174| 1,631} 1,450) 745)17.160 
1918-19 ___| 2,500) 3,400] 5,900) 2,519] 3,393) 5,912) 1,602] 1,700 575) 15,689 
1919-20 .__| 3,200) 3,800) 7,000) 2,935) 3,627) 6,562) 1,530) 1,763 922|17,777 

Av.6y'rs| 3,250) 4,033) 7,283) 2,941) 3,725) 6,666) 1,643) 1,696 $09) 18,097 
1920-21 __.| 2,100) 4,400) 6,500) 2,091) 3,117) 5,208) 1,800) 1,765) 1,430/16,643 
1921-22 __.| 2,800) 4,800) 7,600) 2,328) 3,898) 6,226) 1,800; 1,965) 2,090)19,681 
1922-23 ___| 2,750) 5,000) 7,750) 2,689) 4,379) 7,068) 1,700) 2,100) 2,341|20,959 
1923-24 __.| 2,750) 5,300) 8,050) 2,098) 3, 6,020) 1,600) 1,860) 2.270|19,640 
1924-25 ..-| 3,180) 5,950) 9,100) 2,330; 4,362) 6,692) 1,800) 2,040) 2,215\21,847 
1925-26 ___| 3,000) 6,600] 9,600) 2,496) 4,683) 7,179) 1,600} 2,400) 2,600/23,379 

Av.6 y’re| 2,758) 5,342) 8.100) 2.339) 4,060] 6,399) 1,700] 2,002) 2.157|26,358 
1926-27...) 3,080) 7,000)10,080) 2,500) 5,500) 8,) 2,100) 2,450) 2,670|/25,2090 
1927-28 ...| 2,960) 7,750)10,710) 2,160) 5,430) 7,590) 1,700) 2,275) 2,750\25,025 
1928-29 _. | 2,945) 8,083/11,028| 2,200) 5,770) 7,970) 2,622) 2,488| 3,099/26, 
1929-30* __| 2,578! 7,822|10,400| 1,827| 5,091] 6,918) 1,975) 2,679) 3,289/25,261 
1930-31* __| 2,035| 6,8211 8,856! 1,512] 4,469! 5,981! 2,079! 2,283! 3,244'22,443 





* Figures are subject to correction. 

Another general table which we have compiled of late 
years is needed in connection with the foregoing to furnish 
a comprehensive idea of the extent and the expansion of this 
industry. It discloses the world’s cotton supply and the 
sources of it. The special points we have sought to illus- 
trate by the statements are, first, the relative contribution 
to the world’s raw material by the United States and by 
other sources, and, second, to follow its distribution. Figures 
for 1908-09 to 1912-13 are for the year ending Aug. 31; since 
then for the years ending July 31. The figures are all in- 
tended to be in bales of 500 pounds net. 

WORLD'S SUPPLY AND DISTRIBUTION OF COTTON. 














There has been a further decrease the past season in the 
world’s spindleage, the decrease extending to practically 
all parts of the world except the Orient, where there has been 
some small increase. The following table shows the number 
of spindles in all the countries of the world for each of the 





last five years: 


NUMBER OF SPINDLES IN THE WORLD. 












































1931. 1930. 1929. 1928. 1927. 
Great Britain----.-- 54,246,000) 55,207,000) 55,917,000) 57,136,000) 57,325,000 
Continent -.----.-- ,466,000} 48,693,000) 48,388,000] 47,768,000) 46,267,000 
Total Europe---_-- 102,712,000 gorsoanee: 104,305,000) 104,904,000) 103,592,000 
United States— 
North... ...------ 13,567,000) 14,903,000} 15,971,000] 17,032,000} 18,527,000 
South -.-....---- 19,109,000} 19,122,000) 18,848,000} 18,510,000) 18,169,000 
Total U. &.....-- 32,676,000) 34,025,000) 34,819,000; 35,540,000) 36,696,000 
East Indies-_.------ .125,000| 8,907,000) 8,704,000) 8,703,000] 8,714,000 
Japan. ...------.-- 7,312,000) 7,072,000} 6,530,000) 6,272,000) 5,952,000 
China, Egypt, &c--.| 4,054, 3,829,000} 3,602,000) 3,504,000) 3,568,000 
Total India, &e--_| 20,491,000} 19,808,000; 18,836,000) 18,479,000) 18,234,000 
Canada--_--.-------- 1,276,000| 1,277,000; 1,240,000; 1,154,000) 1,153,000 
Mexico, So.Am.,&e.; 5,123,000} 5,104,000) 5,001,000) 5,024,000} 4,890,000 
Total other------ 6,399,000} 6,381,000} 6,241,000} 6,178,000} 6,043,000 
Total world-.----- 162,278,000 164,114,000' 164,201 ,0001 165,101 ,000!164,565,000 





In the above all figures except those for the United States 
have in the more recent years been taken from the returns 
compiled by the International Federation of Master Cotton 
Spinners’ and Manufacturers’ Association. 


COTTON CONSUMPTION IN THE SOUTH. 


Through the courtesy of the Census Office, we are again 
able to present the following table, showing separately the 
quantity of linters and of foreign cotton consumed in each 
of the Southern States during the last two seasons in run- 
ning bales: 


COTTON CONSUMPTION IN SOUTHERN 


JULY 31. 
{Quantities are given in running bales counting round as half bales, except foreign 
cotton which is ‘n 500-Ib. bales.j 


STATES—YEARS ENDING 


























American Co.tun. 

Foretgn Cotten 

Lint Linters 
1930-31. | 1929-30 |1930-31)1929-30) 1930-31); 1929-30 
IN iain a innit cotinine 517,943! 582,472) 3,377) 3,948) 1,771 967 
Ee See 918,224/1,074,496|) 14,568) 17,849) 10,505} 15,165 
North Carolina. ......-.... 1,220,822/1,363,895) 11,712) 13,577) 34,962) 56,840 
South Carolina............. 1,006,302}1,114,501} 1,404) 1,1 9,291; 9,746 
PRE. a. wi cnddiodsincionedl 49,941| 169,056|103,904| 94,501 502 351 
Re .926| 120,449) 81,683) 84,398 pfeil ec 
All other cotton States... - ,250| 237,956) 99,180/116,264) 3,163) 3,285 
TOE. os canccctumnnnaion 4,089,408) 4,662,825|315,828'331,692! 60,194) 86,354 

















As showing the dominance of the South in cotton manu- 
facturing, as in cotton raising, we add the following table to 
indicate the number of cotton spindles in each of the leading 
Southern States with the amount of cotton consumed by the 
mills therein. We no longer make an independent investiga- 
tion of cotton consumption in the South, as was our practice 
up to the season of 1921-22, but now adapt the Census 
returns to our requirements. The table referred to is as 
follows: 













































































Vistble 
ana Commerctal Crops. Balance of Supply Southern Siates. ee eee Consumption 
500-10. —— = End of Year. Running 
Bales. upply 
Supply | ai a comeum- Alive. in July. Bales 
ning of | Btates. hers. otat. . ed 1,853,640 1,666,874 523,091 
Year. Visible. | Invistbie Georgia. -- apes per panaiepn Stas 3.247.164 2,815,296 943.207 
1908-09 |4,855,003] 13,496,751)4,489, 169] 17,985,920] 17,164,487] 1,875,140|3,801,386 | honk Gorodne: 2777777777777] 8385283 er 178 i'018'907 
1909-10 _| 5,676,526) 10,224,923] 5,021,605) 15,246,528] 16,188,563) 1,367,624) 3,364,867 | Tennessee....._. 619.904 "546.946 "254.347 
1910-11 _] 4,732,401) 11,804,749) 5,057,988! 16,862,737) 16,750,484) 1,537,249|3,307.495 | virginia _........_._.__..... 679,254 561,788 177,609 
1911-12_| 4,844,744] 15,683,945} 4,845,970) 20,529,915] 18,565,732] 2,095,475] t,713,449 | an other cotton growing States ~ 793 114 499°818 282'593 
1912-13 _|6,808,927] 13,943,220) 5,254,759) 19,197,979) 19,544,007) 2,015,211)/4,447,.688 <-- . , i 
1018-4. 6,462,899) 14,494, 762/6,419, 898) 20,914,660) 19,858, 176) 2,877, 4,642,083 | Totals 1930-31_.._._..------___- 19,109,212 16,786,282 4,465,430 
verag PS RRR AO 19,122, . ’ ; : 

6 years} _______ 13,274,725) 5,181,565) 18,456,290] 18,011,908} -......| -..-__. e+ ee ee a 1s'4s'316 13000496 5961 B19 
1914-15_|7,519,383]| 14,766,467] 4,812,487] 19,578,954] 18,746,669] 4,496,284|3,855,384 ee a7 | eee | ae Hee 
1915-16 _|8,351,668) 12,633,960] 4,737,207] 17,371, 166] 20,343,752|3,045,485| 2,333,597 a ee 17'874.750 16.920.526 4.795.534 
1916-17 _|5,379,082| 12,670,099) 5,353,238] 18,023,337] 18,924,923! 2,585,490] L, 892,006 eboney anpepns zene: tte 634. 16:577.760 4.459.956 
1917-18_| 4,477,496] 11,547,650) 5,238,010] 16,785,660) 1,7099,678) 2,795,980] | 367,498 ee ed 17,226,118 15,469,864 4,050,844 
1918-19_| 4,163,478] 11,410. 192| 5,551,767| 16,961,959] 15,689, 107| 4,277,017) 1,049,313 Dr merieaemmcion chases re. 16,458,116 15,872,395 4,489,150 
1919-20- 5,336,330] 11,814,453/ 6,396,919] 18,211,372| 17,777,662) 4,530,450) 1,239,590 en 16,074,981 "580, 3.977.849 

verage 192 Das See eee wee ° . : i i 

Eyal. |ta.ara.smfsaesaml ize ore w000-00) ———-——| =m oo Heseeeme | evan iss | Siabise 
1920-21 _|5,770,040)11,173,918/6,680,000| 17,853,918] 16,643,830] 5,795,209) 1,184,839 Se apne crew: por 14°300/500 lili eae 3803" 826 
1921-22 _|6,980 048) 11,152,720|8,650,000] 19,802,720) 19,680,976|3,600,000) 3,501,792 1916-17... Seta See 13.937. 167 4.378.298 
1922-23 _|7,101,792| 10.960,777|9,000,000| 19.960,777| 20,959,774) 1,953,000|4,149.795 + | Nagerpe certeete ts utente 13,017,969 12:737.498 3,164,896 
1923-24 _|6, 102.795] 10,964.000|8.710,000) 19,674,000] 19,640,000} 1 ,990,000/4,146.795 eS so 10.451.910 9.864.198 2'234.395 
1924-25_|6,136.795| 14.392.000|8.250.000/22.642.000/21.847,000|2,150,000|4,781.795 en oe 7,039,633 6.714.589 2,049,902 
1925-26 _|6,931.795] 15. 112,000|9.000.000| 24,112,000] 23,379,000] 2,850,000|4.814.795 En ae 3.670.290 3,574,754 1.227.939 
Average + ; ; 

- a one ieein en ceclen ata Gneleaenaee re, _ The following indicates the aggregate number of spindles 
1926-27 _|7 664,000) 19,282,000|8,540,000|27,822,000!25,200,000|4,593,000|5,693,000 | in the North and the South separately for each of the last 
1927-28 _| 10286 000) 14,373,000) 9,425,000) 23,798 ,000|25,025,000| 3,860,980/5,298,020 | six annual dates: 
1928-29_|9,059,000/ 15,858,000|9,753,000|25.811,000|26,207,000/3,470,344| 5,192,456 : 

1929-30 _|8 663,000} 14.631 000/11, 143,000] 25,774 ,000/25 261 ,000]4,734,297/4 441 703 
1930-31 _|9,176,000/ 13,869,000! 10769 000124,638,000122 ,443,000/6 ,291 ,202!5,079,798 Spindles. 1931. 1930. 1929. 1928. 1927. 1926. 
bey mlustrate the preceding, take the last season, 1990-81, and the rewults would | 17001, 13,566 ,964| 14,901,970) 15,971,318) 17,031,634|18,526,499119.711.416 
‘0 4 rreeconeee , , . . . ’ , , , , , , 
Supply—Visible and invisible stock beginning of year Tapped ime lah ale bales. 9,176,000 South eee eee 19,109,212 19,122,896 18,848,216 18,508,322 18,169,026 17,874,750 
Total crop during year ------------~------+---0----------- 24,688,000 | otal. .__.. '32,676,176134,024,866134,819,534/35,542,122136,695,516|37,586,166 
Total supply—bales of 500 pounds............-.--------- 33,814,000 
Distrtbution—Total consumption, &c..............----------------- 22.413,000 Details of Crop of the United States. 
NO NS ESERIES SOMA OES 6,291,202 - 4 
Leaving invisible stock..-.-.-.-------------- 5,079,798 | We now proceed to give the details of the crop of the 
Total visible and invisible stock at end of year--.------ 11,371,000 | United States for two years. 
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TEXAS. “a NORTH CAROLINA. 
1930-31 1929-30——_ 1929-30 
Sxported from Houston (Port): E from Wilmington: Soca 
Other Sg te gn | eR ea: 2,183,343 1,876,413 ° aeoatoin pais ap a ale 56 Rte 12398 
Coastwise and inland ports "443. "385.36 “Tr Seqeueenepts ‘641 2'916 
o ee 9, 10,127 PERE G2 654 2,449 
oe Galvaaigu 7-7 28) Coastwise from Wash., &c____ 9.617 3,250 
. from veston . Stocks at close of year_-____ 3,799— 78,305 4.398— 99,554 
Other foreign ports______-_ 1,212,372 1,600,467 Received from other ports __ 180 408 
Coastwise an ports. 138. a1 1% Stocks at beginning of year...  4398— 4,578 3,662— 4,070 
© a RN Movement for ‘year_-_bales__. 73,727 95,484 
PR ees VIRGINIA. 
7 
Teeniies aed end ase - 2 95.379 Exported from Norfolk: oe vetandiaaes 
on Crteais o foreign ports ----._...- 106,220 87,531 
SRE SPACES SS IR oe a. er, ne a mee Is oe To coastwise Aas oh deena’ ,903 ,200 
To other foreign ports_____ 525,180 367.738 Shipped inland*__-_-_______- 2,997 10,257 
.< and inland -_-_-__- 51,181 47,257 E Local coneameption Nowe 130 3 
xported umon ~ ted ew r 
Paso, Eagle Pass, oe to foreign ports. ae een rere 
Fs Mexi ng eo “Kili Stock ‘end of year, Norfolk... 56,100— 209.350 49,200— 190,548 
- a ey ie ae 31.202 4,387 Received from Wilmington, &c 200 
Stock at close of year Received from other No. Caro. 9,000 3,000 
2 SARS Seren bog ad 515.37}, Stocks beginning of year__--- 49,200— 58,400 - 27,100— 31,064 
At Corpus Christi-- ~~~. 28,913 28.037 Movement for year_-_bales__- 150,950 159,484 
exas City--...-.----- ’ TENNESSEE, ETC. 
t =. ian Wangan ai : ree 585—5,892,250 172—5 396,051 Oe ot ees a 1930-31 1929-30 
~ +" Teena 5.949 ees 1,009,040 1,222,944 
Recei at Galveston from ; To New York, Boston, &c., 
ee 156,095 164,168 So isccn ccchusin bn claanad 95,389 
pe ll gat at Texas City from eo cenessscaanceraditad 
other ports "ap ang. bps CS eg 157 9,933 Total marketed from Ten- 
at beginning of year nessee, &c - - --_--_____- 1.04 
————— 515,271 152,044 Total product detailed in foregoing States for year outed ait 31 
At Corpus Christi, &c-_-_— 28.2 2000 ORE na a wn nmr n nn nnn nnn enna nna 9.573.218 
At Galveston & Vexas City 1881422— 804,450 76.860— 438,804 | Mill takings in South, wot included 7.22772727227222720272 295.686 
Movement for year-_-bales- 4,997,800 4,957,157 Total crop for United States for year ended July 31 1931-bales 13,868,804 
LOUISIANA. a These are Southern mill takings. Southern consumption was 113,133 
1930-31 1929-30 bales in excess of that amount, or 4,408,719 bales. 
£ rted from New Orleans: 
To © foreign p aa er i *] 112.952 “1,177,178 Movement of Cotton at Interior Towns. 
oO coast Suis ie Basle is - ° a. . . . 
Inland by sad ge mg iepet: 235.216 1/250 the following table shows the movement to the interior 
Manufactured. ------------- Stes 30, Th towns of the South during the last two seasons: 
rest & at close of year____._-- a579,654—2,103,386 4326, 316—2, 015,682 
es i lie eo. 57,339 Year Ending July 31 1931. Year Ending July 31 1930. 
Received from Galveston ed Biter 4 er pu — Shtp- Shtp- 
vi rom ouston.___ ® 
from Tex ome City - 21195 3985 Receipts ments, Stocks.| Recetpts ments. 
rom 102,232 81,679] 26,986] 112,264) 106,260 
ved vom Corp. Christ 1 oss 1 313 28,956 7,281 167 16,859 
from San 0 igo - - 509 993 73,618 47,39 64,009] 53,607 
ae Dom San Teen... P33 100,808 33,85 73,962| 62,756 
is Pe WO cece, | ey 95 recs ie ie po le 
Received from Calexico.... 3.171 = ~~ -..._. 45'319 3°448 82'003 55.191 
Stock at beginning of year____ 4326,316— 573,127 aA6,542— 301,764 32.555 "361 56.759 t 
Movement for year___-_bales_ 1,530,259 1,713,918 ias'ons 13.409 1ab'aon 130°780 
* Includes 10,130 bales exported from Lake Charles, La., in 1929-30 27,776 2,257 1,454 644 
and 60,988 bales in 1930-31. a Includes 3,925 bales stock at Lake Charles, 88,9 7,92 189,536 178,805 
La., on July 31 1931, and 140 bales on July 31 1930. 6 Of which 400 24,016 1,42 55, 53,748 
bales Mexican in 1929-30. c All Mexican cotton. aati 002 oth = aunt 
ALABAMA. 245,626] 125,380|167,685| 185.753] 145,668 
from Mobile — ee *t0130 : 3°30 26°08 32'b18 
To foreign ports__.______- 282,791 317.379 97.812 27.56 95,687, 86.135 
OS pa 133 A rome ee Barca 
Stock at close of year..222. 208°729— 619,478 9'881— 423,121 Miss. Clarkedaie oe 113,671 10,00 193,021 182,195 
um us -s-e eer , , , , 
cco cont Aes 7,086 1,651  eehesiana 66,456 is'993] | 758°066] BIBT 
Stock beginning of Baoanee- 9:881— 16,967 10;858— 12,509] Watches... ...-| 13,229 4/51 25,674, 23/891 
Movement for year__bales_ 602.511 410,612 Vicksburg - - ..---- 35, 3,532 190] = 28,7 
MISSISSIPPI. Yazoo City.....-- 32,913 3,263 41,850 38, 
1980-31 1929-80 Mo., St. Louis__.--- 299,810 3,936] 377,484] 379, 
5 eae 1.327 130s | N: C.. Greensboro. . 55,315 34,059} 22,587] 23, 
1.327 1.308 | Fifteen (15) towns*| 534,346 18,262| 751,929] 726,998 
*FLORIDA. 8. C., Greenville....]| 152,488 35,389} 193,515] 191,08 
1990-1 1eo0-s0—— | Fea: Memeni | 1 04 a] ge ae es 
xas, meee , ’ , 
£xported from, Funsnesin and ie 24,917 314) 11,511 11,169 
oi 68.962 32.091 Brenham_....---- 19,618 3,628 11,548 11,272 
© coastwise porta.2--..-- 112 . See be gpenenees "$3,871 *42] 78-135] | 74°525 
Stock at close of year------ 17,948— 87,022 1,098— 33,406 Robstown- ------- 55,433 1,396 33, itt a 069 
Antonie... -- , : : 
Received at Jacksonville from 175 Texarkana....... 34.709 2.509 61,688 60, 
8 Qa ; ing of year... ” 7,008 1,098 1.074— 1,249 Bl tathinn seme 61,981 3,185 106,961 102,9 
Movement for year__bales_ 85,924 32.157 Total, 56 towns___| 5,012,280] 4,699,682!790,892' 6,287,002\ 5,931,9091563,506 
* These figures = represent this a year. as 5 heretofere. only jee ghipmenes * Includes the combined totals of fifteen towns in Oklahoma. 
&c., but we have f ed 1 : 3 
aulate ahwe ie first - a usual custom of counting that cotton at the Overland Crop Movement. 
nse 1929-80 The following shows the details of the overland movement 
orted f from f Savannah ‘esi the sina ail for the past three years. 
ce ceeceoece , ’ Amount Shtpped— 1930-31. 1929-30. 1928-29. 
bate anata ’ 41,152 66,564 SN ar e~--2--~ won snntennannne Lert mm ie ye 
ww em wm wm wm ee em em ee ee eee , , oun \y et ee ’ , ’ 
Exports from Brunswick: ~~~ ” pai Vis Bost Inland.--------------2-220--7-7-~ ee 
O~ 2 ene nnn nw noe ewes onncceccosece ® , * 
To coastwise ports. =~~~77 aoe = Vis Clasianetl ono -c----0-nsovesoronnn—= a a 
aw Seon Benen 8 ~ClS Oo: we, SCS rg points--..-.-.------<------------ . * ’ 
Stack at fase ¢ year: en  . Lweanenaueaenaem 7, 65,021 86 ,822 
At Savannah....--.-...-. 343,422— 888,096 108,815 566,903 | V'* other routes West---------------------- Setar <aMTES, “waaeae 
s a we iii iis Total gross overland. ....-.-------------- 1,301,945 1,711,646 1,978,855 
Cetenna, os. cnap acne coors 890 11,258 — ee ork. Sctet. Gt coaneiuae 36,436 95,389 119,386 
oe ers < eae soi, grate as 8 
SOS eeereece=2 (92°2°2 +=+<,_s~waasman  ®2°752 inland ocal m: weer ee ee eee eenen ’ ’ 
At Savannah -_ ~~~ ~~~ ----- 103,815—_ 104,705 § 21,119— _ 32.377 | Ney orieans inland and local mills.-.-------- 84,158 171,333 476,604 
Movement for year_-_bales_ 783,391 534,526 | Mobile inland ond seen —_.- wdedtuncenmnne Ly rd ent geo 
Sa ab inl and local mills...--..------- J 35 5, 
SOUTH CAROLINA. Suneiaiee ietend and toatl We. 0.20.5 11.578 14,528 25,850 
1930-31 1929-30-———— | North Carolina ports inland and local milis--.- 8,295 5,365 14.823 
rted from Charleston, & Virginia ports inland and locaj mills_-...-.-.- :127 10,617 23,366 
0 foreign ee ae 198,703 183,058 Jacksonville inland and local consumption. ---. 112 161 6 
ap 8,231 7,804 Total to be deducted. -.-.------.--.---.--- 292,905 488,702 917,938 
Man nnn 11,303 10,667 Leaving total net overland*_--.-----.------- 1,009,040 1,222,944 1,060,917 
PE cy nye og 153,900— 372,502 63:555— 268,945 ene Lek tdein Ge & CANE Se Es Seles © 
ee eS ’ , ’ 
From a ee yA ------ 6s tee — 70.649 15.930 15.930 Below we give the total crop each year since 1896-97. All 
Movement for year. _bales. 301.853 “353.051 | years prior to 1913-14 cover the period Sept. 1 to Aug. 31. 
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ing the average for the two preceding crops. 


Bales. 


Bees 
easscce 


1,248,224 
1,494,720 
1,355,180} 1 
2,217 


91 











Year. 
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908-09 
+552 | 1907-08... 


Weight of Bales. 

The weight of bales the past season was somewhat lighter 
than in the previous season, the average for 1930-31 having 
been 520.11 pounds per bale, against 522.14 pounds per 
bale in 1929-30, 520.26 pounds per bale in 1928-29, 516.14 
pounds in 1927-28, 514.71 pounds in 1926-27 and 511.95 in 
1925-26. The crop was of higher grade than previous crops, 
averaging Middling, against Strict Low Middling to Middl- 
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11,23 
11,180, 
8,714,011 





The year 1912-13 consequently includes August 1913, which 


The average 


weight of bales and the gross weight of the crop we have 
made up as follows for this year, and give last year for 


comparison: 


Year Ended July 31 1931. 


Year Ended July 31 1930. 





Number of 
Bales. 


Wetght tn 
Pounds 


A 
Wetont 


ver. |Number of, 
Bales 


Pounds 


Weight tn 


Aver. 
Weta 








Virginia 
North Carolina... 
Tennessee, &c... 


Total crop.-.--. 


2,729 


282 ,682 


504/530. 
521.13 
531.27 
455/514.08 
515.00 


68} 4,957,157 


1'718,918 
sas 39 





500.00 
485.00 
511.00 


566 ,683 
253,015 
159,484; 79,942, 
95,484; 46,691 
6,473,081 





2,645,981 ,692' 533. 
"906,062, .751| 528. 65 
216,072,636 524.55 
291.076.723 513.65 
125.242'425 495.00 


77 


000 500.00 
676 | 489.00 
3,327,872 553) 513.00 








13,868,804 





7,213,364,418 








520.11 


14,630,742 


7,638,942,456| 522.14 





a Including Mississippi. 
The relation of the gross weights this year to previous 
years may be seen from the following comparison: 


b Including Florida. 





Season of— 


Crop. 





No. of Bales. 


Weight, Pounds. 














3,868,804 
4,630,742 
1858, 2 13 
4,372 ,87 

9,281,999 
rete 
715,639 
328-200 


ou 


494720 
»217,552 
602,634 





aeesers 


7,213,364,.418 
638. 456 
8,250,547.617 
7,418,414,991 

9.924 ;773.826 
-892,917 
144,619 
826,695 
-884,193 
-095,010 
, 956 
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'210.271.326 
5.925.386.182 


Sandosaonoee 
SeaRShers eat 


Crgror 
“On 
2 








COMPLETE DETAILED STATEMENT SHOWING EXPORTS OF COTTON FROM THE UNITED STATES 
BY PORTS AND COUNTRIES OF DESTINATION. 





Season of 1930-31. 


Country and Port ef 
Destination. 


Exports from— 





-| Christt. 


Corpus 


(d) 
Other 
Tezas. 


() 


Pen- 
sa- 


(e) 
Bruns- 
wick & 
Savan- 

nah. 


wu- 
ming- 
ton. 


New 
York. 


San 
Fran- 
cisco 





ee 


Other English - ----. 
aac >= -glmcncpeed ee 








CanalZone—Cristo bal 
Brazil—Para-_-....... 


Uruguay—San Felipe 
Venezuela 


® Porto Colombia. __ 
Honduras—Belize_. _ 


eee rere 


Total.....------. 


eee 





167,254 
51,214 


18,468 
: 142,485 


49,658 
16,703 


102,922 
150 

8, 591 
16, 927 








98,856 


1,200 
21/261 


16,723 
”100 
2,044 
19,270 
26,994 
“699 
46 
2,981 


1,804 





80,137 
35,950 


7,114 
200 
95,239 
28 
3,390 
50 

150 


1,660 
2,894 


27,180 


26,926 


9,559 
2,495 
46,397 

289 


5,403 


3,345 


107,722 
36,944 


100 
65 


2,900 
30,180 
19,597 


7,845 


1/13,098 


3,100 


<<< 
-o<- 





29,178 


2,649 


49,691 


91 


276 


100 


782 
951 


1,328 
482 


3 
52 
2,026 


668 
12 


ie 


21 


1,695 
1,456 


145 


6,097 
446 


3,829 


1,990 


100 
55 
1,677 


eee 


-<-<2 


1,000 
21595 
24,977 


11,000 


166,297 
57,922 


34,889 


2,000 
553 


819 


Ssabessss 


J 
- ob 


383,826 
94 








1,213,072 








2,183,343 





525,180 





90,388 


1,112,952 284,118 








68,962 





503,063 


198 ,703 56,062 





106 ,220 





24,536 








6,729 327 











60,315'285,324'13,553 





6,933,804 





kirk, 


244; to Barcejona, 2,118; 


to Ghent, 689; to Havre, 4 .457; to Bremen, 10,270; to 


400;¢ o G » 100 


f 


. ¢ Inciudes from 


Barcelona, 3,400: to Liverpool, 4,131; Copenhagen 
lasgow Lake Charies to Liverpool, 1,723; to Antwerp, 154; - Ghent, 1 901; to Bremen, 27,212; to Conan, 9.547; to Rotterdam, 328; to. 
a ee Bia war Fe 810; to Manchester, 733; to China, 3,571; to al 2,335; to Naples, 259. e Includes from Brunswick to 


ane: to India, 1,804; to Antwerp, 
to Manchester, 400; to 


46; 


China, 
to Dunkirk, 1,800; 


1,472. 
to 


@ Includes 200,957 bales shipped by rail. 6 Includes from Texas City to Ghent, 2,292; to Havre, 14,813; to Bremen, 16,724; to Japan, 7,637; peewee, 699; to Dun- 
to Liverpool, 12,627: A. Manchester, to Genoa, From Beaumont 


Liverpool, a 3:to Bremen, 41,257; 
to Manchester 


, 85; to Gothenberg, 37. @ Inctudes from San Diegot o Mexico, 600. poeta ty mere ES 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Price movements in the New York stock market have been 
very irregular the present week, but with the exception of the 
sharp upswing on Wednesday, when prices soared upward 
from 1 to 15 or more points, the trend of the market has 
been generally downward, many of the leaders slipping into 
new low ground. Railroad shares have at times shown 
considerable strength, but lost part of their gains following 
the reduction in the Delaware, Lackawanna & Western 
dividend rate to a $2 annual basis, and the generally un- 
satisfactory earnings reports as shown by the August earn- 
ings statements. Another disturbing factor was the passing 
of the quarterly dividend by the Anaconda Copper board, 
the payments on the last two quarter’s being made at the 
rate of 3714 cents a share. Considerable liquidation was 
apparent particularly after the sharp bulge on Wednesday, 
a large percentage of which came into the market on Thurs- 
day as banks dumped their holdings overboard. The 
weekly statement of the Federal Reserve Bank published after 
the close of business on Thursday showed a further decline 
of $64,000,000 in brokers loans in this district. This decline 
brings the total down to the lowest level since Dec. 12 1923. 
Call money renewed at 144% on Monday continued un- 
changed at that rate during the rest of the week. 

The market was shaken down still further on Saturday, 
numerous pivotal issues sinking to new 1931 lows, and in 
some instances even further back. Trading was more active 
than during any two-hour session in several weeks and the 
number of stocks dealt in was above the average of any 
Saturday market during the past two months. Toward the 
end of the first hour, the market staged a modest rally, 
but this was quickly erased and prices continued downward. 
Amer. Tel & Tel. was particularly weak, and dropped to 
140144, its lowest level since 1926. United States Steel 
broke through 77 and hit its lowest level since 1921. Rail- 
road issues were mixed, some stocks like New York Central 
were higher, while others gave way with the general list. 
The downward drift of the motor stocks was led by Auburn 
Motor, which slipped to lower levels, followed by Chrysler, 
Hudson, Hupp and a host of others. At the close, the tone 
was weak, trading was heavy, and prices were at their 
lowest. 

The market was fairly steady on Monday, following the 
announcement of the suspension of gold payments by 
Great Britain, selling orders were large, and so were buying 
orders, and there were a number of substantial advances 
among the more active speculative stocks. The net advance 
in United States Steel, for instance, was 434 points. Trans- 
actions totaled 4,396,225 shares, which was the heaviest 
turnover since June 6, and the end of the session generally 
showed values above the close of the two-hour session on 
Saturday, while some few stocks displayed sensational 
gains. One of the outstanding developments of the day 
was the brisk advance in railroad stocks, Reading soaring 
from a low at 48 to a new top at 75. New York Central, 
Atchison and Baltimore & Ohio also recorded substantial 
gains after showing early weakness. Other noteworthy 
gains in the railroad group included such active issues as 
Union Pacific, 54% points to 118144; Norfolk & Western, 
5% points to 133; Atlantic Coast Line, 1 point to 73, and 
Chicago & North Western 134 points to 1734. Public 
utilities were heavy and so were motors, oils and cotton. 
At the close the changes were generally mixed, the tone 
fairly steady, while prices showed only moderate changes 
in the general list. 

Prices were slightly lower on Tuesday, though most of 
the changes were unimportant as fluctuations among the 
market leaders were generally within narrow limits. United 
States Steel closed at 80, unchanged from the preceding 
session. The advances included a number of railroad issues 
which continued fairly strong throughout the session. On 
the side of the decline were such stocks as American Can, 








J. I, Case, General Motors, and Eastman Kodak. In the 
final hour trading was fairly active with changes mixed, but 
with a noticeably stronger tone. 

Practically all sections of the list opened higher on Wednes- 
day and after a slight check, due to profit taking, again moved 
briskly upward, the advances ranging from 4 to 14 or more 
points. United States Steel touched 84 during the early 
afternoon and closed within a fraction of its high for the day. 
Bethlehem Steel climbed up 2 points to 3654 and American 
Tel. & Tel. shot up to 14414, with a net gain of 534 points. 
Railroad shares also were strong and sharp gains were re- 
corded in a number of the more active issues. The list 
included among others, Union Pacific, 14 points to. 129; 
New York Central, 75% points to 681%; Baltimore & Ohio 
gained about 5 points to break through 36 and Atchison 
rose 10% points to 124%. Other noteworthy gains included 
such prominent issues as Air Reduction, 354 points to 7144; 
Allied Chemical & Dye, 6 points to 97; American Tobacco B, 
534 points to 8534; Woolworth, 61% points to 561%; Norfolk 
& Western, 15 points to 145; Johns-Manville, 3 points to 
43, and Western Union Tel., 434 points to 10734. Public 
utilities were represented on the upside by American Power 
& Light which gained 334 points to 2214; Consolidated Gas, 
4 points to 7714; Electric Power & Light, 25% points to 26%; 
Standard Gas & Elec., 3 points to 43, and Pacific Lighting, 
3 points to 45. General Motors was higher by 1% points 
and Hudson, Hupp, Pierce Arrow and Nash made moderate 
gains. As the market closed, trading was fairly active, the 
tone strong, with railroad shares leading the upward swing. 

The market opened somewhat irregular on Thursday, 
but following a widespread selling wave, plunged to new 
low levels and a long list of active stocks lost practically 
all of the gains of the preceding day. Public utilities bore 
the brunt of the selling, North American slipping back about 
7 points, followed by Amer. Tel. & Tel. with a loss of 6 
points to 13814. In the railroad group, Atchison was the 
weak spot and moved down to 11334; New York Central 
was off 6 points at 6234; Pennsylvania declined 3% points 
to 3314 Baltimore & Ohio 4% points to 344%, and Southern 
Pacific 7 points to 60. United States Steel at one period 
was down to 7814, and lost 434 points as compared with 
yesterday’s gain of 334 points. Copper shares moved down 
following the passing of Anaconda’s dividend. In the 
closing hour, the tone of the market was weak and as trading 
quieted down most of the leaders reached their lowest 
levels of the day. 

Irregularity characterized the early trading on Friday, 
and while a steadier tone developed during the afternoon 
there were numerous stocks that were still moving around 
somewhat erratically. Considerable support appeared 
among such active stocks as American Can, Consolidated 
Gas, Amer. Tel. & Tel., and substantial gains were made 
from the early lows. In the main body of stocks, however, 
prices were somewhat mixed, some prominent issues moving 
upward while others equally prominent made little or no 
progress. The principal changes on the side of the advance 
were Air Reduction, 214 points; American Can, 24% points; 
American Tobacco ‘‘B,”’ 234 points; Worthington Pump, 25% 
points; United States Steel, 254 points, and Johns-Manville, 
25% points. At the close railroad shares were leading the 
upward swing, but the final quotations were below the 
high point of the day. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 









































Stocks, Ratlroad, State, Untied Total 

Week Ended Number of & Mise. | Muntcipa & States Bond 

Sept. 25 1931 Shares. Bonds. For's Bounds Bonds. Sales. 
Saturday --.---- 2,437,553| $6,111,000) $3,908,000 $668,500) $10,687,500 
OS ee 4,396 ,225 8,386 ,000 4,951,000 2,891,000} 16,228,000 
TERT . cocnvce 2,052,000 8,186,200 5,668 ,500 1,349,000} 15,203,700 
Wednesday -.--| 2,932,610} 10,397,000 6,026 ,000 893,500} 17,316,500 
Thursday - - ---- 3,051,312; 10,948,000 7,646,000 5,619,000} 24,213,000 
cone we 2,849,350 6,512,000 7,884,000 2,092,000} 16,488,000 
eee | 17,719,050 $50,540,200! $36,083,500' $13,513,000!$100,136,700 

Sales at Week Ended Sept. 25. Jan. 1 to Sept. 25. 
New York Stock 
Ezchange. 1931. 1930. 1931. | 1930. 
Stocks—No. of shares.| 17,719,050} 15,302,445 433,128,753 616,421,115 
Bonds. 
Government bonds--.' $13,513,000} $4,220,200 $130,978 ,850 $83,402,100 
State & foreign bonds.' 36,083,500; 18,443,000 613,970,600) 496,395,900 
Railroad & misc. bonds 50,546,200) 42,366,000} 1,324,941,900| 1,434,427,400 
| ' 

Total bonds- - ------ '$100,136,700! $65,029,200! $2,069,891,350 $2,014,225,400 
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DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 



































Boston. Phtiade pate Baltttmore. 

Week Endod 
Sept. 25 1931. | Shares. \Boné Sales. Shares. Sales.| Shares. |Bond Sates. 
Saturday .....-.- 18,298] $28,000] 467,146] $2,000, 3,775} $13,000 
Monday... ...... 37,3641 19,000) @53.540} 26,000} 20:048' 23.000 
Tuesday -.......- 958 9,000] 063.734 5,000, 8,435 9,000 
Wednesday .....- 15,029 12/000 "9621 19,2001 11°569|  42°300 
Thursday .._..--- 16,489! 21.000] 459,081 4,100} 7.7471 21.300 
oe ood GOOF beciun SSM. © seta 1782 8,000 
TO acc 116,795} $89, 317,348} $56,300} 43,356] $116,600 
Prev. wk. revised_! 136,961! $193,300' 382,070} $58,100! 19,498' $98,900 





a In addition, sales of warrants were: Monday, 300; Tuesday, 310; Wednesday, 
600; Thursday, 210. 

THE CURB EXCHANGE. 

Heavy liquidation in Curb Exchange securities this week 
again carried prices below the low records recorded so far 
this year. Wednesday’s market was an exception when a 
better tone was recorded and prices moved up sharply but 
the next day most of these gains were wiped out. There 
were very few exceptions to the downward movement in 
utilities and oils. Amer. Cities Power & Light Class A 
broke from 30% to 20 and sold finally at 25. Amer. Gas & 
Elec., com. dropped from 48% to 39% and finished to-day 
at 43. Amer. Light & Traction, com. sold down from 29% 
to 2334 and at 25% finally. Commonwealth Edison lost 
over 16 points to 155, the close to-day being at 157%. 
Electric Bond & Share, com. declined from 235% to 1834 and 
ends the week at 2154. Northern States Power, com. fell 
from 103 to 94%, the final figure to-day being 96. Among 
the oils, Humble Oil & Refg. after early loss from 511% to 
4934, recovered to 55, then slumped to 4954. Chesebrough 
Mfg. on few sales weakened from 103% to 98. Eureka was 
off from 27 to 20 but recovered finally to 2114. Standard 
Oil (Indiana) receded from 2234 to 20 and closed to-day at 
2034. Standard Oil (Ky.) lost over 2 points to 15. 
Miscellaneous and industrials were with few exceptions, all 
lower. Aluminum Co. of Amer., com. was down 15 points 
to 85, the close to-day being at 95. Mead, Johnson & Co. 
dropped from 60 to 53. A. O. Smith Corp., com. broke 
from 74 to 65 and sold finally at 70. Singer Mfg. lost 38 
points to 152. 

A complete record of Curb Exchange transactions for the 
week will be found on page 2086. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 


















































Blocks Bonds (Par Value). 
(Number 
Week Ended of Poreton Foretgn 
Sept. 25 1931. Shares). Domestte. |Government.| Corporate. Total 
488,223) $3,505,000 $84,000} $185,000) $3,774,000 
950,726} 2,937,000 120,000 4 3,163,000 
603,277| 3,334,000 99,000 178,000} 3,611,000 
563,674) 4,355,000 96 ,000 205,000} 4,656,000 
491,255) 4,041,000 125,000 246,000} 4,412,000 
510.508] 4,155,000 108,000 " 72,000} 4,335,000 
3,607 ,061|$22,327,000 $632,000 $992 ,000'$23 951,000 
Sales at Week Ended Sept. 25. Jan.1to Sept. 25. 
New York Curd 
Exchange. 1931. 1930. 1931. | 1930. 
cet <5 of shares_ 3,607,061 3,231,965 84,422,923 112,018,001 
0 ° 
I id a's cence oe $22,327,000} $20,198,000) $671,813,000 $609 061,000 
Foreign Government-- 632,000 908 , 21,913,000 24,850,000 
Foreign corporate. ----_ 992,000 656 ,000 29,414,000 28 681,000 
i Eo alee a! $23,951,000' $21,762,000 $723,140,000 $662,592 ,000 

















Note.—In the above tables we now give the foreign corporate bonds separately. 
Formerly they were included with the foreign Government bonds. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following fiom the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Sept. 9 1931: 

GOLD. 


The Bank of England gold reserve against notes amounted to £134,336,490 
on the 2d inst. (as compared with £133,341,133 on the previous Wednesday), 
and represents a decrease of £13,289,132 since Dec. 31 1930. 

Bar gold available in the open market yesterday amounted to about 
£1,073,000, of which £978,000 was from South Africa, £50,000 from India 
and £45,000 from the Straits Settlements. A satisfactory feature was that 
the Bank of England secured about £1,053,000, although the price paid 
was 84s. 11d. per fine ounce. The balance of £20,000 was taken for 
India and the trade. 

Movements of gold at the Bank of England during the week resulted in 
a net influx of £1,556,726. Receipts totalled £1,638,726, which includes 
the above mentioned purchase from the open market supplies, £300,000 
in sovereigns from South Africa, £90,000 in sovereigns from Brazil, and the 
“release’’ of £100,000 sovereigns. Withdrawals consisted of £82,000 in 
sovereigns taken for export. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 31st ult. to mid-day on the 7th inst.: 


British South Africa____-_ £899,793 Switzerland... ._..----- £1,310,112 
SSE rea oon ee ee Ray Ree seer ae 42,394 
SO eee 5 IESE 22,000 
ritish West Africa__.-_- Pee ss vg chide dnnadeni 6,825 
a ae aaa dasbcak I Rs es SS gin tein 11,000 
New Zealand.______.___ ie, Be eae ae 6,800 
Straits Settlements and British India_..._._---- 10,168 
Ese pacedieb boi 7,241 eS 4,000 
Other countries____..__- 1,618 Other countries. ------ 6,685 
£1,155,041 £1.419,984 

SILVER. 


Prices have shown little movement and the market has ruled quietly 
steady. China has bought and sold, but only to a moderate extent, and 
the usual bear covering orders have been forthcoming from the Indian 
Bazarrs. America has continued to sell, but offerings have been for near 
delivery which, in the absence of offtake, has maintained an easier tendency 
for cash than for forward delivery; nevertheless, excepting on the 5th and 
9th inst. when cash silver was quoted at 1-16d. discount, even prices have 
ruled during the week. 

No change of importance is apparent, neither buyers nor sellers being 
disposed to press the market at present. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 31st ult. to mid-day on the 7th inst.: 


Imports. Exports 
United States of America___ £11,495 I ies £4,014 
TOMA 6 cis nee 10,000 WNetherlands___.____..---- 1,500 
RR a itis jisis gs ida ahnis 4,208 Straits Settlements____-.--- 1,150 

ONS ERS eee 3,382 Other countries....---._-- 4,182 
Other countries_..........- 2,425 

£31,510 £10 ,846 
INDIAN CURRENCY RETURNS. 

(In Lacs of Rupees) Aug. 31. Aug. 22. Aug. 15 
Motes ip GUOUINa a 6 bb da ti ek Sok ca 15358 15578 15662 
Silver coin and bullion in India ____.__--__ 13205 132 13286 
Silver coin and bullion out of India_______- SRF Saini aie 
Gold coin and bullion in India____.______ 1237 1498 1631 
Gold coin and bullion out of India____.-__ ital ekofael i 
Securities (Indian Government)__._______ 916 781 735 


Securities (British Government)____...___ Proce te 


The stocks in Shanghai on the 5th inst. consisted of about 71,400,000 
ounces in sycee, 172,000,000 dollars and 340 silver bars, as compared with 
about 172,400,000 ounces in sycee, 173,000,000 dollars and 620 silver bars 
on the 29th ultimo. 

Quotations during the week: 


—Bar Silver per Oz. Std.— Bar Gold 

Cash. 2 Mos. per Oz. Fine. 
Ret: Bisseckhstineceniee 12%d 12%d. 848. 934d. 
OS BSR eer ee 12% 12%d. 84s. 9% d. 
DONG. Di wscweududchadiiewkee 12 15-16d 13d. 84s. 9%4d. 
Rs Rekint dine ouaecnaiaee 13d. 13d. 84s. sd. 
Eg SRE ee Se eae 12 15-16d. 12 15-16d. 84s. 11d. 
i Rear ere aS 13d. 13 1-16d. 84s. 9%4d. 
RNG 5. sa secbsewacweuane 12.937d 12.958d. 84s. 9. ‘ 


The silver quotations to-day for cash and two months’ delivery 
respectively 3-16d. and Kd. above those fixed a week ago. 








COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country, indicate that for the week ended to-day (Sat- 
urday, Sept. 26), bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will be 16.0% below those for the corresponding 
week last year. Our preliminary total stands at $7,987,240,- 
223, against $9,513,276,654 for the same week in 1930. 
At this center there is a loss for the five days ended Friday of 




















12.0%. Our comparative summary for the week follows: 
Cleartngs—Returns by Telegraph. Per 
Week Ended Sept. 26. 1931. 1930. Cent. 

i eae cae $4,380,182,347 | $4,977,000,000 | —12.0 

Ct 1... scinkalds tats 6 Sdinbisiem Glihedaieneadil 262,733,575 431,775,651 | —39.2 
pS SRE A SI ere 329,000,000 343,000,000 —A4. 

anne oaiicinibid wide cael 268,000,000 346,000,000 | —22.5 

SE SE... ciretdan wacdckawedieann ie 66,158,418 89,758,250 | —26.3 

Oe Te on. wath acethelesce abe ckiid 82,100, 86,300,000 | —+4.9 

Bet SUNG -... cepcasncuecenenndne 120,079,000 142,493,000 | —15.7 

18 SEOGE.. cccsimovksttdadiaamvata No longer will re|port clearings. 

108,392,589 134,688,143 | —19.6 

119,094,573 157,893,916 | —24.6 

75,361,555 98,338,393 | —23.4 

68,023,665 71,978,594 —5.5 

36,300,372 41,347,131 | —12.2 

Thirteen cities, five days......-...-- $5,915,426,094 | $6,920,573,078 | —14.5 

Other cities, five days........---..-.- 740 607 425 798,607 ,050 —7.3 

Total all cities, five days..........-- $6 656,033,519 | $7,719,180,128 | —13.8 

All GE. GER Gna vactocsadsiaddvns -| 1,331,206,704 1,794,096,526 | —25.8 

Total all cities for week____....-.-.--- $7,987,240,223 ' $9,513,276,654 | —16.0 

















Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Sept. 19. 
For that week there is a decrease of 29.8%, the aggregate of 
clearings for the whole country being $7 ,655,047,090, against 
$10,090,455,139 in the same week of 1930. Outside of this 
city there is a decrease of 19.6%, the bank clearings at this 
center recording a loss of 26.6%. We group the cities now 
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according to the Federal Reserve Districts in which they Week Medes tent19. 
are located, and from this it appears that in the New York | ©¢7™s %— 
Reserve District, including this city, there is a loss of 26.3%, 1931. 1930. 





in the Boston Reserve District of 7.3% and in the Phila- aE SS $ $ 

delphia Reserve District of 3.9%. In the Cleveland Re- nh | aoe wae 
serve District the totals are smaller by 22.5%, in the Rich-| feta 277 125,441 S08 821,018 
mond Reserve District by 10.8% and in the Atlanta Reserve | $rand Rapids.| 5,466,778) 6,378,788 
District by 20.0%. In the Chicago Reserve District the | Ind.—Ft. Wayne]  1,392/128| —_2884,464 
totals suffer a contraction of 33.2%, in the St. Louis Reserve | South Bend...| *4°930:900| 19.641.000 
District of 21.7% and in the Minneapolis Reserve District | wee Sri eice| —94088:508] 4.128.603 
of 26.8%. In the Kansas City Reserve District the de- | %—Cedar Rap-| 2,567,855} 3,113,973 








: ‘ ofa he Des Moines..-| 6.779.981 ‘046.7 

crease is 27.4%, in the Dallas Reserve District of 21.7% Sioux City-.--| 4,074,215) 5,740,872 
. s rene i aterloo._-.- 

and in the San Francisco Reserve District of 21.5%. Ill. — Blooming’n 1,566,088 1788-422 
In the following we furnish a summary of Federal Reserve | {hicage------ mee = itt 7 
poe re Peoria._--...- 2,891,557| 4,178,087 
Rockford ___- 1,684,158]  2°819,489 
SUMMARY OF BANK CLEARINGS. Springtield----] 1,949,939] 2,372,714 












































a Total (20 cities)| 534,069,017] 799,191,987| —33.2/1,161,589,156]1,116,222,493 
Week End. Sept. 19 1931. 1931. 1930. Dec. 1929. 1928. Eighth Federaji Reserve Dis| trict—St. Lo|uis— 
Ind. — Evansville 3,446 ,992 5,559,213} —38.1 5,147,480 5,671,557 
Federal Reserve Dist. $ 3 % 3 - Mo.—St. Louis--. 99,900,000} 125,700,000} —20.5| 143,900,000] 168,100,000 
Boston. ...12 cities 388,073,775 418,746,105; —7.3 632,755,488 571,235,843 | Ky. — Louisville_ 26 ,556 ,962 30,937,285] —14.2 42,179,375 38,921,370 
2nd New York.12 “ 4,931,190,737| 6,685,012,747) —26.3; 10,324,725,263| 7,573,297,229 Owensboro - _-- 222,445 285,159] —21.9 336,239 "355,542 
8rd PhiladelphiaiO ~*~“ 473,424,722 492,379,617} —3.9 641,588,575 615,709,016 | Tenn.— Memphis 11,359,450 17,873,740] —36.5 28,685,149 22,218,852 
= Po : 2 pmo es —s — ele meg anges 137,958 196,320] —29.8 370,034 364,147 
- . y '* as. } y , , cy Sr 662, 4 , * 3 a . , , ’ ’ 
= Atianta.... 4 - 120,554,312! 150,716,062) —20.0, 205,067,799 185,248,095 _ atta ae pasion ere smn nora 
Chieago___ - 534,069,017} 799,191,987] —33.2, 1,161,589,156} 1,116,222,493 Total (7 cities)_} 142,286,791 ,638, —21. 

8th ss. Louis. 7 “ 142,286,791 181,638,550] —21.7| 221,621,438] 237,231,043 , ~ an oe eee ee 

Oth inneapolis 7 “ 100,686,638} 137,468,936] —26.8} 169,958,620! 164,639,217 Ninth Federal} Reserve Dis trict — Minn/eapolis — 
10th Kansas City 10 143,987,037 198,393,414] —27.4 242,540,882) 259,332,524 | Minn.—Duluth_- 3,788,609 7,864,787| —51.8 7,556,127 12,381,840 
11th Daliag_--_- | Bis 57,225,958 73,076,194) —21.7 106,629, 383} 107,941,091 Minneapolis - - 68,720,188 95,903,864) —28.3] 121,938,182] 107,723,581 
12th San Fran..14 “ 280,616,650: 357,695,105 —Aal.5) 441,987,622 431,524,647 ae 22,242,714 26,377,122} —15.7 31,363,495 35,690,883 
N. Dak.—Fargo- 2,050,970 2,373,529! —13.7 2,435,666 1,999,255 
ocitimmiuass 122 cities! 7,655,047,090] 10,090,455,139] —29.8| 14,874,319,026] 11,918,608,819 | §. D.—Aberdeen 759,299 1,122,671); —32. 1,588,082 1,812,164 
Oude N. Y. City....-| 2,859,638,976} 3,556,109,450) —19. 4,814,437,384| 4,516,475,194 ee « 577,576 700 ,963| —17.6 921,068 892,494 

ov 2,547 ,282 3,126, —l . 7 ’ * 

Canada........32 cities! 291,473,533) 375,217,443 —22.31 483,093,823! 437,344,905 me os rata meen oa 








Total (7 cities)_| 100,686,638] 137,468,936] —26.8 eee 164,639,217 


We now add our detailed statement, showing last weeks | -renth Federal Reserve Dis bilan ieealag iin .. 


























































































































fi : : Neb.—Fremont - 196,048 225,193) —12.9 366,551 379,230 

igures for each city separately, for the four years Hastings... -- 289,937] 432,554, —32.9] 581,362) 627,488 

Lincoln. --_--- 2,692,007} 3,406,398] —21. 3,628,918] 4,602,203 

Week Ended Sept. 19. Omaha_-___-- 35,269,236]  45,263,862| —22.1| 52,090,918] 53,750,642 

Chirinte Kan.—Topeka --| 2,544,962} 3,313,091] —23.3| 3,729,081] 3,773,583 

o~ pages Wichita _--___ 4,976,702 ,539,288| —23.9] 8,333,381] 9,049,199 

1931. 1930 _ 1929 1928 Mo.—Kans. City’ 91,732,524] 131,203,947 —31.1| 163,830,336 176,161,515 

: : ; : St. Joseph_-.. 4,006,741] 5,434,119 —26.3| 7,083,174 ,059,961 

$ $ % ¢ $ Colo.—Colo. Spgs, 1,099,775] 1,148,215 <9 1,254,997] 1,330 
— = Denver--...-- a a a a a 
Maine panes! pe eisel es e20l 15.71 _645,4901 sz. Pueblo... ---- 1,179,105] 1,426,747] —17.3| 1,642,164] 1,597,816 
wooo —22 .3} 

Maren icon ”| 338287002] 370/250°30| —-8.7| 550°991 130] Sit ‘ood 'o00 | Total (10 cities)| 143,987,037] 198,393,414] —27.4) 242,540,882] 259,332,624 

Fall River---- 950,205} 1,010,164 —5.9} 1,348,201] 1,450,780 
Resa 476,888} 1,502,503) —68.3} 1,374,110 "938/256 |. Bleventh Fede ral Reserve jDistrict—Da las— 

New Bedford_- 894:251|  1,036,382| —13.7| 1,188,089 996.871 | Texas—Austin -./ 2,576,754) 1,598,504) —38.8) 2,002,243) 2,799,859 

Springtield..--| 3,623,995] 4,001,957] —9.7| 5,266,749] 5,105,405 Dallas... -_-- 41,175,555| 52,127,897) —21.1| 68,200,738] 72,293,084 

pre 2587968}  3°175'226| —18.6| 3°546'015 '401'519 | Fort Worth---| 7,743,257] 10,327,297] —25.0| 14,572,550] 16,138,623 

Conn Hartford| 161134317| 15,584'834| 43-5| 281516667 mae ee tee, ee ee) ee 436, 9,831,000 

New Haven___ 5,821,251 6,376,011] —8.7 ‘878,663 8,470, "474 .—Shreveport_ 3,370,392 4,664,496| —27.7 14,417 857 6,878,525 

Te tee Re eS Ss. 3] at ie ‘434,700 Total (Seities).| 57,225,958] 73,076,194] —21.7| 106,629,388] 107,941,091 

ead Twelfth Feder/al Reserve Djistrict— San| Franci;sco— 

Total (12 cities)| 388,073,775] 418,746,105] —7.3| 632,755,488] 571,235,843 wash — se — 32 o76 ‘8 42 852,142 “38 3| 67,159,704 vA 214,090 
Second Federjal Reserve Djistrict—New| York pokane- --.-- 7 ,390, — ii, +002, 
N.¥.—Albany..| 7,772,099] 6,868,628] +13.2} 7,294,969] 6,219,188 | _ Yakima--._-_. 995,331] 1,219,279] —18.4| 2,332,541) 2,051,196 
Binghamton___ 998,105 1,203,348] —17.1 1,386,276 1.267.425 | Ore.—Portland - - 29,141,688] 39,074,386] —25.5) 46,610,702} 44,083,613 
Buffalo... __-- 36,199,144| 50°133'243| —27.8| $8°751'244| 58°656'877 | Utab—S. L. City] 14/334,613] 18,954,181] —24.4] 22,417,074] 20,862,925 
Elmtra____ > ~~ 1,050,312 ‘901;298| +16.5|  1,142'308] 1,334,799 | Cal—LongBeach| _ 5,339,383) 6,585,524) —18.9) 8,512,704) 8,968,962 

Jamestown... _ 853,946 972,580] —12. 1,343,502| 1,265,977 | 108 Angeles...) No longer willl report clearings 
New York____|4,795,408,114/6,534,345,689| —26.6|10059,881,642|7,402,133.625 | Pasadena----- 4,600,661| 5,508,502) —16. 6,343,905] 7,219,827 
Rochester..____ 9,181,578 9,891,134 —7.2} 18,909,871] 13,241,506 Sacramento..-| 10,755,478] 10,106,257) +6.4| 12,892,882) 12,502,380 
Syracuse______ 3,871,129 4.843.198] —20.1 7,867 ,927 6.042022 San Diego---- 3,909,974 5,272,241) —25.8 6,214,591 6,433,346 
Conn.—Stamford 3,225'373 3,620,548] —11.0 4.847.801 4.984'821 San Francisco_| 161,318,145) 205,162,698} —21.4) 250,102,000) 247,912,972 
N. J.—Montclair *375,000, 768,963] —50.9 815,190 "870'820 | San Jose... --- 2'992'383| 3,216,439] —7.0| 6,236,676] 3,312,503 
Newatecs:| ame] SBSecainl casa] apne auaneras | Same eaes | Laeces) coral —ies| 230-00] dana 
an onica-. ’ ’ ’ ’ — Se ’ ’ ’ ’ 
Northern N.J_| 42,422/715] 38,576,928] +10.0] 88,418,451) 46,213,547 | Santa Monica. 1'952/600| -2'286°400| 12:8]  2'792'200] _2°946°100 
4 —26. 
Total (12 cities) |4,931,190,737/6,685,012,747) —26 .3|10324 725,263)7,573,297,229 | 44114 cities)| 280,616,650| 357,695,105| —21.5| 441,987,622] 431,524,647 
Third Federal |Reserve Dist/rict—Philadlelphia| = See ag 
a -- 3 san nes 3’7ae see 3 5017053 Bes ers cities)... ._._- 7,655,047,090| 10090 455,139] —29.8]14874 319,026/11918 608,819 
hester_.____- 45, 1,096,853] —23. 098, 235. 
i a 2,296/910 1'696.641 +354 1'987°656 2082 '850 Outside New York|2,859,638 ,976|3,556,109,450| —19.6]4,814,437,384/4,516,475,194 
Philadelphia. _ - ,000,000 000, —3.4] 610,000,000 ‘000; 
sn 2'604,495| 3,317,445] —21.5| 3,965,432] 3,989,582 
“eel 3,669.263|  4,060,851| —9.7| 6,332,049] 5,695,454 
Wilkes-Barre 3,261,725, 3,343,069] —2.5} 4,064,932] 4,418,435 Week Ended Sept. 17. 
York. --—----- 1,595,910| 2,157,207 26.1} 2,170,187} 2,059,556 Cleartngs at— rage 
— fae ,229,000 665, —9.2 ,400, 5,4 . 
a — ue —— 1931. 1930. Dec. 1929, 1928. 
Total (10clties)| 473,424,722] 492,379,617] —3.9] 641,588,575] 615,709,016 
Canada— 3 $ % $ $ 
Fourth Federjal Reserve Djistrict—Clevijeland | Montreal _.----- 93,886,835} 116,396,523] —19.4| 157,201,298] 131,711,406 
Ohio—Akron....| 3,524,000] 3,836,000] —8.2] 4,698,000] 7,082,000 | Toronto-------- 87.575,151| 112,006,188] —21.9] 142,932,508] 145,513,944 
Canton. -__--- 1,464,361] 4,746,112] —69.1] 6,539.702|  5,244'769 | Winnipeg ------ 42'814.701| 57,978,511| —26.2| 73,048,382] 56,185,371 
Cincinnati...-| _59,854/247| 63.107,556| —5.2| 85,063,596] 81,227,178 | Vancouver. - -_-- 14,102,671] 18,934,507| —25.5| 23,238,964] 19,354,822 
Cleveland____- 110,843,163] 142/841.604| —22.4] 184,949,911| 152,897:991 | Ottawa_---.-.-- 6,198,324] 7,660,373] —19.1] 8,391,922 909, 
Columbus____- 10,324,700] 15,062,600] —31.5} 16,574,700] 15,981,500 | Quebec. -_------ 4'810,123| 6,359,266] —24.4| 7,168,147] 8,059,661 
Mansfield____. 1,575,839]  2,221.369! —29.1] 3,221'803' 3/202/600 | Halifax. ..------ 2'901.072| 3.236.581] —10.4|  3,513,804| 3,414,502 
Youngstown_.-| 4,177,810] 4,474,498] —6.6) | 5,438,583 5,181,449 | Hamillton- . - ---- 4,661 546 5.862.204 —20.5 127.591 1° 672, 509 
—Pitts “| 131,794'583] 181,192'735| —2 222/341 198830, Veserccce 103, —30. 515, 
Pa.—Pittsburgh 94,58 92,735] —27.3 841,383) 198,830,037 | Calgary-------- $'293°557| -2'220°2611 +33 2781405 2/656, 355 
J 23, 417,482,474| —22.5| 529,327,6 56 Victoria. ___--- 1'903/399| 2,403,389] —20.8 '840,7 528, 
Total (8 cities) | 323,558,703) 417,482,474 —22.5| 629,327,678) 469,647,515 | Victoria... - z'4asin4a] 3'141.805] —22°3] 3'954.183 sai tal 
Fifth Federal |Reserve Dist!rict— Richmjond— Edmonton - - - .-- 4,020,701 5,424,674| —25. 6, ’ ’ , 
W.Va.—Hunt'ton 601,231, 1,156,515] —48.0] 1,364,774! 1,258,675 | Regina__------- 4,171,025] 5,768,654] —27.7| 6,574,173| 7,062,852 
Va.—Norfolk....| 3,201,004] 3,711,886] —13.7] 3,870,733] 5,022,821 | Brandon----_.-- 369,052 569,723] —35.3 734,309 945,104 
Richmond....| 40,527,226] 47:719:617| —15.1| 48,502/000| 48,301,000 | Lethbridge------ 407,736]  _ 637,967) —36.1 856,107 904,062 
$.C.—Charleston| *1,200/000] 2,409,124 —50.2| 2,521,153] 1,577,178 | Saskatoon. ---- - 1,784,960] 2,454,546] —27.4| 3,047,97 2,954,501 
Md.—Baltimore_| 89,750,430] 99,306,538, —9.6| 111,040/258} 101,973,919 Moose Jaw. ...-- 655,600) 1,1 16,422] —41.4 1,417,905 1,581,744 
>.—W y 24, i 4 350 ,3 —1. 9,228,1¢ 28, 5 rantford-..._-- 52,25 ‘ 969) ——22.« ’ ’ ’ ’ 
D.C.—Washing’n 092859] 24,350,268 1.1] 29,228,199| 28,446,513 | Brantford. ---..- ee Bo4.101| —198) 1073°800 1283; 038 
15 50| 17 —10.8} 1 117] 1 New Westminster 546,151 867,235] —37.1| 1,038,76 37, 
Total (6 cities).| 159,372,750] 178,653,948] —10.8| 196,527,117] 186,580,106 | New Westminster oes Ses Ssi-4as] —24°0| "649,087 | ors 
Sixth Federal /Reserve Dist! rict—Atlant,a— Peterborough -- - 713,784 981,248] —27. 1065 ,9% ,004, 
Tenn.—Knoxville| 4,943,119} 3,081,159! +60.4] 2,942,000] —_ 3,011,471 | Sherbrooke- ----- 649,849 829,851] —21.7| 1,198,829 956,282 
Nashville_--_. 11,949:681| 20,296,781] —41.2] 26,363,771| 23,066,009 | Kitehener----_-- 1,054,912} 1,241,167] —15.1} 1,329,330] 1,396,931 
Ga.—Atlanta__.-| 38,200,000] 47,111,795] —18.9| 64,451,666] 54,590,885 | Windsor---__---- 2,347,789 3,329,380) —29.5 5,205,602 5,694,298 
Augusta_____- 1,395,454 1,929,445] —27.7 3,252,207 2,161,011 | Prince Albert---- 305,326 449,791) —32.1 526,749 512,521 
Macon. _--__- 734,949|  1,365,617| —46.2| _1,870:703| 2.738.549 | Moneton_-_---- 689,347 943,751] —27.0 957,806 952,724 
Fla.—Jack’nville.| 10,093,387) 12,039,167| —16.1] 13,323,020) 12,566,120 | Kingston-.--.--. 791,968 870,197] —9.0 1,082,881 eee 
Ala.—Birming’m| 13,236,769] 18,379,468, —28.0] 28,071,630| 27,089,639 | Chatham--_-_--- 395,324 569,759} —30.6 630,739 706,32 
Mobile------- 1,276,766) 1,703,827} —25.1 2,768,555 2,010,988 | Sarnia__.__..._. 413,673} | 664,233) —37.7 1,034,618 771,876 
Miss.—Jackson--| 1,088,000, 2,035,000) —46.5, 2,800,000 2,542,000 Sudbury__.._.-- 647,802} °1,220,446] —47.0} ....-...|  -------- 
Vicksburg ----- 103,963 176,404, —41.1 90 - 
La New Orleans} 37,442'224| 42,597°399| —12.1] 58,915,474] 55,017,033 | Total (32cities)| 291,473,533) 375,217,443] —22.3| 483,093,823) 437,344,905 
Total (11 cities) 120,554,312) 150,716,062} —20.0; 205,067,799) 185,248,095 — aoe 


a No longer reports weekly clearings. * Estimated. 
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ENGLISH FINANCIAL MARKET—PER CABLE. receipts | Flour. | Wheat. | corm | Oats. | Barley. | Rye. 
: : : +42 bbls.1961bs. bush. 60 Ibs. 'bush. 56 lbs. bush. 32 lbs.\bush AS8lbs. bush.561bs. 
The daily closing quotations for securities, &c., at London, has 341,000| 440,000 26,0001 $1,000, 13,000 
as reported by cable, have been as follows the past week: siemeapetie... oo---- yore os aes = es 
Sat., Mon., Tues., Wed.,  Thurs., Frt., Milwaukee =} 29,000 "388,000 100,000 49,000 403,000 2,000 
Sept.19. Sept.21, Sept.22. Sept.23. Sept.24. Sept.25, | Toledo------| ------ 79, ’ ° s ¢ 
Silver, per oz_- 12 15-164. 14%. 15%d. 16%4. 15%4. 1944. ay care Maas MM say aaa aa | 
Gold, p. fine oz. 848.9%d. 848.9%d. 998.74. 100s. 1038.54. 114s.9d. St. Louis_.--| 160,000 594,000; 152,000) 87.000! 45,000 2,000 
Conso 8,24%%. ---- oui saline 55 53 51 mea a 54,000 ; enrnen ps Gane pays 59,000, ------ 
British 5%--.. ---- oie ae 96 941% 93 ty--| ------ 954,000) 000, OU eween-| 0 sneeee 
acd cadena 729,000, 120,000 SEE. nismacel . Cuca 
British 444%-- ---- ---- ---- 9454 92% 89 ON dk cccane 57,000) ‘a |} thee 
French Rentes (in Paris) LE mse 732,000, ...... ee es: a. eee 
ME ional ES 87.00 86.70 87 60 86.20 86.00 7. a etna 109.000 61,000, ee ert 
French War Loan (in Paris)— ‘ | 
Total wk. '31| 447,000 8,907,000, 1,521,000 1,547,000! 1,050,000, 187,000 
§% ----0< fr. .... 104.20 103.70 103.40 101.20 101.20 Same wk. '30| 473,000) 13'317,000| 3.258.000 3,058,000! 1,973,000, 1,423,000 
The price of silver in New York on the same days has been: | 8#™¢° *- 29__444,000, 10,811,000 ae 3,039,000) 1,351,000, °727, 
Silver in N. Y., per oz. (cts.): Since Aug. 1— | | 
3 5 1 | lea 3,430,000 107,229,000 19, 549,000 20,179,000 8,898,000, 1,880,000 
21% 206 366 294 29% 31 1930. -.... 3'476,000 153,472,000. 35,535,000 40,701,000 17,786,000, 8,919,000 
— —— einer 3,482,000 153,911,000 33,926,000 47,249.000 23,454,000: 7,281,000 
PRICES ON PARIS BOURSE. San Francisco Stock Exchange.—Record of transac- 
Quotations of representative stocks on the Paris Bourse | tions at San Francisco Stock Exchange, Sept. 19 to Sept. 25, 
as received by cable each day of the past week have been both inclusive, —— from official sales lists: 
y $ 
as follows: Las Week's Range| for Range Since Jan. 1. 
Sept.19 Sept.21 Sept.22 Sept.23 Sept.24 Sept.25 Sale | of Prices. | Week. 
1931. 1931. 1931. 1931. 1931. 1931. Stocks— Par.| Price.|\Low. High.| Shares.| Low. High. 
Francs. Francs. Francs. Francs. Francs. Francs. 
ee ee a Sai 1,909 1200 12,999 18,00 2.00 | Hames Meee laine. | 1434] LO EL OSL BE AT 0 Ser 
ank Nationale de RE 775 "_. | Alaska Packers Assn------|----.- 
Banque de Paris et Pays Bas_.. 1,600 1,670 1,720 1,780 1,670 | Anglo & Lon Paris Nat Bk-|------ 150 150 30| 150 Sept) 179% Jan 
Banque de Union Parisienne-_-- 770 770 800 770 |... | Assoc Ins Fund Ine-------|---.-- 3% 3%| 1,125) 2% Apr) 5 May 
Canadian Pacific......._..--- 416 42 425 488 423 | Atlas Imp Diesel Eng A---| 3 2% 3 400} 2% Sept) 10% Apr 
Canal de 85ues....5......-.-.22 12,200 12,200 13,000 13,600 —--- pe pap ep ny Fed A.-- ser ay mt B- ee — a = 
D "Electricitie.....--- i f : ees on are Co Ltd----- D 4 Fe 
Cle General Dlectricitie SM 2340 2480 3480 2500 2,280 | Byron Jackson Co-------- 24| 24 2%) 1,551) 2% Sept; 7% Feb 
CRE cei nthhntaenaemines 535 ee ee a _— common. -|------ 13% 13% ‘ ont 12 if + pe 16 = 
mptoir Nationale d’Escom 1,1 i aufornia Copper--------|------ 4 ’ 4 May an 
ee 355 aby tad, «1-200 1.260 | Calif Ore Power 7% pref--|------ 110% 110%| —* 25| 10634 Jan| 111% Sept 
CR nic win réewnnrnwnce 610 610 632 ee” = os Ce ane ieee ~~ eh 1834 LP 4. “ae nu _— ~ = 
Cr it Comm ae a ater rvice pref--./------ ug pr 
Coven Wonaier ao Pranten. 4,730 4,870 5,030 5,070 5,010 | Caterpillar Tractor-.----"| i6}M| 14% 16%) 8.271] 14% Sent] 52, Feb 
t 0° Sige es arise RE ee : . f Jlorox Chemical Co A-.---|------ Dp e 
Diecribution d'Eicctriciiie In B 435 S'tes Stato 2240 2048 | Const CosG & EB 6% ist pfl--..-- 100 1003} _ _55| 98% Jan| 10234 May 
utio citie la Par 2,410 2,480 2,510 2,590 2.500} © 
Eaux Lyonnais_.._.....-.---- 2/190 2.270 2'330 2.450 2.349 | Cons Chem Indus A------ 17 16 17%| 1,155) 16 Sept) 23% Mar 
Energie Electrique du Nord_--- 622 635 680 720 J Crown Zellerbach v t ¢---- 3 2% 3%| 3,845 2% May 6% Jan 
Energie Electrique du Littoral. 1,000 1,040 1,057 1,080 ..-- Preferred A------------ 27 27 =. 28 198} 19 May) 54% Jan 
NA i A aS SINE "220 220 "240 "240 “920 TRI oo tech cw nektneces~ 27% 27% 28; 19 May| 53% Jan 
Gales Lafayette......-.------ 110 ete 120 120 119 | Douglas Aircraft Corp----|------ 3 13 300} 13 Sept; 23% Mar 
Gas se a ees 710 730 Eldorado Oil Works------|------ 11% 11% 160} 10% June; 15 Feb 
es oe 360 370 370 420 400 | Emporium Capwell Corp--|------ 6% 7%| 1,100) 6% Jan| 10% Mar 
TA CANES... os cnonccccce Holt- 680 710 750 780 769 | Fageol Motors common- --|------ % 100 ¥% Aug 1% Jan 
Pee, 0. MOA goose on ewscan y 1,360 1,360 1.385 1,390 Fireman’s Fund Indemnity} ------ 25 26 95| 25 June! 30 Apr 
Mines de Courrieres.......---- "670 610 600 630 “g00 | Fireman’s Fund Insurance- 63 65 695| 63 Sept; 90 Feb 
Mines des Lens........------- 490 490 520 570 530 Food Machinery Corpcom.| 12%] 12 13%} 2,206) 12 Sept} 36 Feb 
Pt” siiiepteiaesarees ecules aisha 1.820 1.810 1,980 2,010 1.970 | Galland Mere Laundry---|------ 30 30 161; 27 Jan} 39% Feb 
Paris, France..............-.- 1350 1'360 1/420 1.430 1/380 Golden State Co_--.----.-- 8% 8 10 2,809 8 Sept; 15% June 
Pathe > “Beasiiasee ea oteatlg "16 "27 "80 82 : Hawaiian Pineapple------]------ 19 20% 398; 19 Sept; 41% Jan 
Ea ni hiatal icin 1,380 1,430 1,450 1,380 1,200 wel aemmeng common.|------ oi on = $6 — ts a 
TE a 87.00 70 7.60 6. 6. utch Sugar Plant-------|------ Pp an 
a a. sinh GUS AGF aS leeds ton re | entemn Notting Saie_--|------ 10 10 230] 10 Sept| 1735 Mar 
Rentes 4% 1917......--..---- 104.20 103.70 103.30 102.20 101.20 a Ind A---.------}------ 5 5 40} 2% Feb| 9 Apr 
Rentes 5% 1915....---------- 104.20 103.70 103.40 101.20 101.20] _ B--------------------|------ sé 25 % Aug; 1% Mar 
R Sa eta eee gaan 103. 103 1 Lestis California Salt Co--..|..---- 8% 8% 132 6 June} 11% Mar 
entes 6% an 03.90 103.40 102.90 102.40 102.50 
Saeeet ee 1,170 1,310 1,450 1,600 1,500 | L.A Gas & Elec Corp pref--|------ 103% 10354 1 103% Jan| 111% July 
Saint Cobin, C. & C_______.-- 2'130 27160 2'260 2.400 *__ | Magnavox Co Ltd-------- 1% 1 1%} 13,522 1 Sept 3% Mar 
Schneider & Cie.......-..-.-- 11025 1,034 1.054 1.118 __-. | Magnin (1) & Co common-|------ 10 10 1,450} 10 Sept) 18 Feb 
Societe Andre Citroen __-_- 500 540 ‘°530 °530 520 6% preferred ----~------|------ 81 81 75| 81 Sept; 94 Feb 
Societe General Fonciere-- 245 258 372 285 276 | Marchant Cal Mach com..i.....- SS . 100, 2% June) S Jan 
Societe Francaise Ford. ---.-.- 140 185 183 199 145 | No Amer Inv common.---|-..... 15 18 75) 15 Sept) 42 Mar 
Societe Lyonnais. ......-...--- 2,205 2,300 2,370 2,460 ....| 6% _preferred---.------|-.--.. 40 4245 40| 35 June) 83% Jan 
Maral 2-- eb aS oat 88 gga | ne Merino =| 0 | sc “Bue] ato] “tye AB] HO HS 
aidlinapseaspason: ta <i anata , ° ndenchace F pr 
Tubine Artificial Gil peel... 11,200 12,100 12.900 13,805 13-500 | Occidental Insurance Co--|-...-- 16 16%|  °379| 1534 June| 2245 Mar 
Union d’Electricitie ony 900 930 920 950 “940 Oliver United Filters A---- 9% 9% 12 418 9% Sept; 28 Mar 
Union des Mines. .--.._.-- 440 440 440 | ., B-------------------- 2%| 2 2% 225) 2 Sept; 1634 Feb 
Wagon-Lits_.......... 110 118 120 130 Pacific Gas & Eleccommon| 35%| 35 39 | 19,735) 35 Sept) 54% Mar 
i ESR emacs atte ia 6% ist preferred....---| 26%} 26% 27% : 26% Sept} 29% July 
544% preferred_------- 25%| 25 25%] 3,328) 24% Feb| 27% July 
rage it Coo | a -| 9 SE) SR) SM Sel est Mn 
preferred... --..-.-- Dp ar 
PRICES ON BERLIN STOCK EXCHANGE. Pac Pub Serv non-votcom.| 4%| 4 5%| 5,779| 4 Sept) 11% Apr 
t 3 : J Non-voting preferred _--| 13%} 13% 15%] 6,909) 1334 Sept; 21 Apr 
Closing quotations of representative stocks on the Berlin | Pacific Tel & Tel com----- 117 | 116 118%] 807] 116 Sept] 1314 Mar 
- 6% preferred. --------- 128%| 126 129 235| 120% Jan| 133 July 
Stock Exchange as received by cable each day of the past Paraffine Cos common. --- 34 34 35 1,074 33 44 June 50% Mar 
g’n tle preferred_--|---.-.-- 2 1 une an 
week have been as follows: Rainier Pulp & Paper Co--|------ 10% 10% 100| 8 Feb) 12% Apr 
Sept. Sept. Sept. Sept. Sept. Sept. | Richfield Oil 7% preferred_|------ 1% 1% 120 1% June 9% Jan 
19. 21. 22. 23. 24. 25. | Roos Brothers common-.--|---.-- 5% 6 473| 5% Sept} 17% Jan 
Per Cent of Par SJ Lt & Pr 7% prior pref--|------ 116% 118 80) 115% Jan} 131 Aug 
Alig. Deutsche yg I seed ucsasnbnas 51 51 50 50 50 6% prior preferred_ ---- 103%| 103% 106% 60; 102 Jan} 114 Aug 
Berlin Handels-Ges. (8)-............-..-.-- 67 67 66 65 63 Schlesinger & Sons (B F) pf| 17 17 17 10} 17 #£xSept| 34% Feb 
Cemanereend Privat Baik Oma Lae 4 o o o6 62 a Sates Fe 4% a oa 8.218 a % Sent 4 \ f «4 
armstaedter und Nationalbank (8).-.-.-- 6 7 75 Doo Re ean Mi agae Sept y 
Deutsche Bank und Disconto-Ges. (6)----- 64 63 62 61 61 Sherman Clay & Co pr pref} 53 53 55 25} 41 May| 56% Sept 
Dresdner Bank (6)..................--.- aa. Sierra Pac Elec 6% pref---|------ 873% 87% 5| 86 Feb| 93% June 
a eueete 108 105 108 104 103 Standard Oil of Calif------ 32%| 31% 34%| 12,221; 31% June| 51% Feb 
Alegemeene amtice nye Rig anaman 46 43 45% .... 39% | Telephone Inv Corp------|------ 50 = 50 20 Aug| 60% Sept 
Allg. Elektr. Ges. (A. E. G.) (7).-----.---- 51 52 44 Thomas Allee Corp A_----|------ 7% 7% 500 5% Feb 7% Apr 
Deutsche Ton-u. eo ss ie ree ee Sian weer aes Ce oom, 4% 44% 4% 375 4 June 8% Feb 
Ford Motor Co., Berlin (10}-...-...----.- Te 6% preferred....-----.|------ 3035 32% 66| 3034 Sept) 69% Jan 
Gelsenkirchner Bergwerk (6).-..-........ Ti | a | | Transamerica Corp------- 4%| 4 5\4|\241,085| 4 Sept| 7% Aug 
(yy Se a eg Holi- 59 55 57 52 49 Traung Label & Litho Co A| 17 17 18 15 Jan} 18 Feb 
Hamburg-American Line fieose) ESR day 30 28 28 26 25 Union Oil Associates - - - ~~ - 11%| 11% 12%] 2,633) 11 % Sept; 24% Feb 
Hamburg Electric Co. (10).......---.---- 91 93 91 90 89 Union Oil Co of Calif. ----|------ 12% 14%| 4,130| 12% Sept] 26% Feb 
Harpener Bergbau (0)-.-------..-.------ 35 32 31 30 30 Union Sugar Co common- -|------ is 3% 100 1% Sept 4% Mar 
FU ee a apna uel 55 55 55 54 51 Wells Fargo Bk & Union Tr} ------ 210 30! 210 Sept) 275 Jan 
I.G. a (Dye Trust) (12)...--- 95 96 99 94 92 Western Pipe & Steel_----|------ 19% 720% 4,727| 14% Jan| 28% Apr 
Mitte ee ——  — a 
tenn Ga ee Creeceecccescesce 34 34 4 3 = Los Angeles Stock Exchange.—Record of transactions 
Phoenix Bergbau (4%).................. 21 19 #2 20 «19 «| at the Los Angeles Stock Exchange, Sept. 19 to Sept. 25, 
Polyphonwerke (12)_...-....-.-----.-.-- 60 61 62 61 #«2459 | both inclusive, compiled from official sales lists: 
=. oe, ae. ®. W. B.) 00)...-. 73 70 70 66 68 Friday Bales 
anniv as bed ” net tag 108 104 108 108 104 io af? Benet wd Range Since Jan. 1. 
Sauna Sale of Prices. "eek. 
Ver. Stahiwerke (United Steel Works) (4) - - 23 22 20 20 ~=« 19 Pie ae wn tee ee cl oe Hoh. 
Associated Gas & Elec As 7%| 6% 74 500} 6% Sept 21 % Mar 
Barnsdall Oil A_-_..---- 2 6 6 100 6 Sept; 1 an 
Commercialand Bliscellameous Mews | voiss cnica on A------10| 5) 54 6 | 1,800| 536 June! 22% Jan 
: qeestwer Dept St pt...088 wr 1 = 10; 70 Jan| 75 a 
Yalifornia Bank -------- 2 6 150; 65% Sept; 94% Fe 
Breadstuffs fi ™ ht f 2127 All Central Investment Co. 100}------ 30 7 90| 37 Sept} 94 Jan 
igures roug rom page rey Citizens Nat Bank --- - - - 20) 63 62% 64% 900| 62% Sept| 90 Mar 
the statements below regarding the movement of grain— ' [laude Neon Elec Prod. -* il ee fe i 44: md 
2 ee SiaS AIPCraiy ine_.----"|------ Ys Y 4 
receipts, exports, visible supply, &c., are prepared by us Emseco Derrick & Eq Co-- * : 3.2 Bi 300| 3 May| 6% Jan 
° rh » Nat Bk100/_-_--- M4 - r 
from figures collected by the New York Produce Exchange. Gold State Milk Prod Co 25|...._. 9% 9% 51| 1054 Sept| 20% Mar 
. . ° ° ™ 7 Gs 7 
First we give the receipts at Western lake and river ports | 12) Woasn 8% oret  . oa\nnn a 7 a a ae 
ing 3 ~ , ; Internat Re-insur Corp- -10}------ 20 21% 1,500; 20 Sept; 33 Jan 
for the week ending last Saturday and since Aug. 1 for inion tie... + ie 2 oe 
each of the last three years: Los Angeles G & El pf_100! 103%4| 102% 106 220! 10234 Sept! 11144 July 
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Friday Sales 
Last |W. pas Captial 
‘ set, pan ite, ef Price. | week, | “a0 Stet 70". -_ Sept. 16—Straue National Bank & Trust Co. of New York, N. ¥-_2,000.000 
tocks (Conciu Par.| Price. |Low. t ; i . P or ee a nts, Nicholas Roberts, 
( Htgh - Low Htoh S.J. T. Straus and C. Howard Marfield, care of liquidat- 
Los Angeles Invest Co._10|...._. 4% 4% 400 4 % Sept] 10% Jan ing bank. Absorbed by The Continental Bank & Trust 
MacMillan Petroleum Co25|___1 1 1%} 400 Sept} 6 Feb Co. of New York, N. Y. 
Mortgage Guarantee Co100|______ 134 140 32 s34 Sept} 165 Feb Sept. 17—The First National Bank of Huntington, I isi, ia cn sake 200,000 
Pae Finance Corp com_.10| 10 10 1034| 4,700} 10 Sept) 13% July Effective Sept. 14 1931. Liq. Agent, H. E. Rose- 
Pref series A.......... Siam 10 10 100] 10 Sept! 11 % June brough, Huntington, Ind. Succeeded by First State 
NNT fora oa co MT, 8 8 600| 8 Sept} 8% June Bank of Huntington, Ind 
Pac Gas & Elec com_.--25| 35%| 35% 38%] 800] 3534 Sept| 5434 Mar | Sept. 19—The First National Bank of Roscoe, Texas_________-_- 25,000 
Peete ine 27% 27%| 200/ 27 Feb) 29% July Effective July 31 1931. Li q. Agent, R. E. Grace 
54% %e, pret Ginikbienewen 25]. ----- 2534 25%] 200! 2544 Mar| 27% Aug a — Absorbed. 6 State Ba 
ie — fe, Renee 43% 45 00; 43% t; 67% ar ’ . 
Pac Mutual Life Insur--i0| 44 "| 43 * 50 | 3,300] 43 Sept] 58% Jan CONSOLIDATIONS. 
Pac Pub Service new- ---- 4%| 45% 5% 400} 45% Sept} 10 Apr | Sept. 15—The First National Bank of Marion, N. C___________- 100,000 
SS ar 13%] 13% 14% 900} 13% Sept] 18% Apr The Merchants & Farmers Bank, Marion, N. O______- 47,000 
Pacific Tel & Tel coma -100 ines 118% 118% 30} 118% Sept) 126% July Consolidated under the Act of Nov. 7 1918, as amended 
Pacific Western Oil Co_-- 4% 44% 4% 500 4% Sept] 15% Feb Feb. 25 1927, under the charter and corporate title of 
Pickwick Corp com_---- io M4 % 4% 100 ¥% June} 1.35 Jan The First National Bank of Marion,’ o. 6,095, with 
Republic Petroleum Co-_ 10 1% 1 1%} 1,300 1 Sept 2% Mar capital stock of $125,000. Su lus, $75,000. . 
Richfield Oil Co com_____*/..-.-- 1 1% 700 1 May 6% Jan } Sept. 16—Th e Georges National Bank of Thomaston, Maine___. 55,000 
Ee eee 1 1 200 1 Sept 9% Jan The Thomaston National Bank, Thomaston, Maine... 50,000 
Rio Grande Oil com_-_-__25 2% 2 3%| 4,100 2% Sept] 10% Feb Consolidated under the Act of Nov. 7 1918, as amended 
San JL & P 7% pref-_-100|------ 117 120 115 Jan| 130% Aug Feb. 25 1927, under the charter of The Georges Na- 
6% prior pref.--.--_- 100} 10344] 103% 108 65| 101% Jan} 110% Sept tional Bank of Thomaston, No. 1,142, and under the title 
Seaboard Nat Bank_---_- | Ro 43 44% 100 % Jan} 45% Sept | “The as National Bi Bank, ” with capital stock 
Seaboard Nat Sec Corp_25/------ 46% 46% 39 Apr} 47% Aug f $100 < lus, $95,000 
Sec First Nat Bk of L A.25| 65%| 65 66 16,900} 65 Sept}; 95344 Feb | Sept. 17—The Old Re toneT ek en wee 8 200,000 
Shell Union Oil Co com_25/------ 4% 4% 4% Sept} 10 Jan First National Bank in Bluffton, Ind_______________- 100,000 
Signal Oil & Gas A___-- | ET 5 5% 400 5 Apr} 17% Feb Consolidated under the Act of Nov. 7 1918, as amended 
So Calif Edison com__--25| 34%4| 3314 36%| 16,600} 3314 Sept| 54% Feb Feb. 25 1927, under the charter of The Old National 
Original pref. ---.-....25}------ 49% 52% 53; 4934 Sept Feb Bank of Bluffton, No. 13,305, and under the title ‘‘Old- 
Ee. 25 ly 30 1,500} 29 Sept; 30% Aug First National Bank in Bluffton,” with capital stock 
RSs 25} 26 2634 26%] 3,500} 26% Jan July of $100.000. Surplus, 
OS See 25 25 25%!) 3,100) 24% Jan) 27% May 
Southern Peete Co .ia0l-..2- "co. '60| _ 2001 60°” sept| 73% Aus! Foreign Trad N M 
ern ic Co. ..100}..-... pt ug ore — 
Standard Oil of Calif... - *| 32%) 31% 34 13,800; 31% June} 51 Feb gn rade of ew York onthly Statement. 
Miateetae csi] | 8 | Bl a eel BM Ee ai ihion a 
e rust Co.._- pt e' 
Bion Suse 38) SM] atey a8| 2AM at Boe Hae BRB “na 2 
on ee. R pt r, " " . 
Union Oil of Calif_---_- 25| 13%| 1234 143] 11:400| 1232 Sept| 26° Fen) “/°™ tt — a 
Union Bank & Trust Co 100!------ 325 325 40! 325 Jan! 325 fFJan 1931. { 1930. 1931. | 1930. 1931. | 1930. 
* No par value. 








January ..| 87,278,807 152,812,382 94,604,323/158,679 15,764 a3 24,678,013 







































































Cleveland Stock Exchange.—Record of transactions at | Ro “bt Fi Fer tee aoe ood) oe eae 202 143.650.2098) 15.741.196) 0.705.240 
oon . . j * ° e | 299, 788, ° e 
Pt gp Stock einer oe Sept. 19 to Sept. 25, both in- Apeil badavel 90.924.314 148.366.0381 80.714.318 i33.008.4 59 14, 703. 304 33 aoe 
clusive, compiled from official sales lists: June ..... 86,982,205 119,554.9 74°288/131 108/068-1468] 14°455,009 34:988-670 
aon Sales July...... 4,823, 090 99,990,2: 67,058,129) 98,069,398) 17, "237, 63. % ‘617, "B49 
t |Week'’s Range| for Range Since Jan. 1. 
Sale of Prices. hee. Total__._. 619,183,069 932,637,015 568,381,543 911,402,977'109,083,099 169,371,089 
Stocks— Par.| Price.|Low. High.) Shares. Low. High. M t of Id d sil P th th 
vement 0 0 n seven montns: 
Aetna Rubber com---_-._-. * 2% 2% 2% 20 2 June 5 Feb a & se ae oe a ws 
Akron Rub Reel com-.-_-_- * 1 1 1 100 1 Sept 2% May 
Allen Industries, com....*| 2 2 2 1 Sept; 2% May Gold Movement at New York. Stleer—New York. 
Apex Electrical Mfg----- * 7 7 - 25 6% Aug! 12% Mar 
Chase Br & Cop pfser A100} 9834) 983% 98% 35; 98% Sept] 106 Apr Month, Imports. | Ezports. Imports. Exports. 
City Ice & Fuel__..--._. *| 30 27 30 590; 27 Sept; 37% Feb ~ 
Cleve Elec 1116% pref..100) i12 112 112 111% Aug] 114% Aug 1931. | 1930. | 1031. [ 1930. 1931. | 1931. 
Cleve Securs P L pref--___* 1% 1% 1% 25 1% July 2% Jan -_ } 
Cleveland Trust. -__- -100|} 267 | 267 270 95| 267 Sept] 325 Jan | January ..| 9,404,455) 7,201,382) ......-- | 8,874, 1,034,436, 2,930,317 
Cleve Wor Mills com--_100 6% 6% 7% 154 4 Apr} 10 July | February -| 11,409,143) 14.593.919 -...._-. | 158,46 7.038.826 839.418 
Cleve & Sandusky Brew100| 3% 3% «3% 560| 2% June} 5 #=Mar | Mareh.-..| 20,320,531) 7,108,051 2 ti 485,858, 1,687,617 
Progerred......_.... 100 4% 4 4% 150 2% June Feb | April....- 36,213,539) 40,686,115 -....--- 1,136,582} 2,196,882 
Cliffs Corp vot tr etfs_._.*| 25 25 25 14) 25 Sept) 8134 Mar] May..... .392.331| 2,943,605 20,000 50,000} 1,750,074 1,478.360 
Commercial Bookbinding _ 2 3 3 3 100 3 Sept}; 13 Feb | June ...-- 35,321,267 1,584,804, Ff Baer eee 1,108 ,425, 1,325,053 
Dow Chemical com--.--__ 39 39 39 115} 34% June} 51% Mar] July...--_- 10,926 608 13; 156,577, 1,000, 328, 30,001 ,977 525,184 1,321,499 
ES Re ‘ao 102 103 =103 5} 101 Aug} 105% Jan f § 
Elee Contr & Mfg com.._*} 41 41 41 13} 40 Aug! 65 Jan | Total___._ 169,987,874 87,274,453: 1,059,328) 39,440,504) 13,079,385 11,779,156 
Faultless Rubber, com___*| 30 30 30% 45| 30 Sept; 37 Feb 
Fed Knitting Mills, com. .* 23 22% 23 110} 22 Aug; 30 Jan Ss oe ' 
wesry Cap & Set Screw___ a 3 3 55| 3 Sept} 8 Jan Auction Sales.—Among other securities, the following, 
oes, & Tub 6% prefi00 ui i nl ae toc Souk | not actually dealt in at the Stock Exchange, were sold at auction 
Gen Tire & Rub com____25| 60 | 60 65 100| 60 Sept] 140 Mar} in New York, Boston, Philadelphia and Buffalo on Wednes- 
Gen T &R6% pfserA100} 75 75 75 5| 75 Sept] 87% Jan day of this “nak 
Glidden, prior pref....100| 75 75 78% 300|; 50 May; 80 Jan . 
Gt Lakes Towing pref.-100) 85 85 85 35| 90 Aug| 103% Mar By Adrian H. Muller & Son, New York: 
> ee és ol A- oat iy 17 373 17 Sept) 22 Feb Shares. Stocks. $ - Sh.| Shares. Stocks $ per Sh. 
+ ey aly galas ~--i60 i "7 oa) Sees oun % Feb | 10,675 Sundstrand Machine Too 1,150 United Artists Theatre Circuit "i 
Preferred..__....... a 90 90 90 35} 80 Sept) 9814 Apr Co., common, no par__-_-- $10, 100 lot Inc. (Md.), common, no par_$1,150 lot 
Harbauer, CS a ay 9% 9% 10 100 9% Sept} 19 Jan 2,500 Connecticut Mills common A, 375 Art Cinema Corp. (Del.), pref.; 
India Tire & Rub com____* 8 7 8 315 7 Sept] 13% Feb SEE Pes ieotudcdacdaccusond $25 lot 2,312 common, no par----- $3,750 lot 
Jaeger Machine, com.:__*| 5 5 5%| 368| 5 Sept] 13% Mar By R. L. Day & Co., Boston: 
Kaynee, preferred ----_ 100; 97%4| 97% 97% 25| 97% Sept; 98% Jan Sh k Sh Bond Per Cent 
Lamson Sessions.._.--..*| 8 5 8 130} 8 Sept] 13% Feb | Shares. Stocks. - Ser h.) —— _ oe 
McKee, AG & Co cl B___ 34% 34% 35 120 32 Apr 47 Jan 39 Bee mn Continental Nat. Bank, $1,000 Elmira Water, Light & a 
Miller Wholes Drug com - “| is 15 15 3} 15 June| 19 Mar ar $20--------.--.--------- SaS75 |) ee eee. ee ee Pe a 
Mohawk Rubber com....*| 2%| 2% 2% 15} 2% July) 8 Mar 20 Hamilton Woolen Go_.-.-.-.-- 55 1956 -...-.-------------- 96 &int. 
Myers, FE & Bros....._* 28 28 28 15 28 Sept 45 Mar 5 Ludlow Mfg. Associates_-__-.-.-- 97% |$500 Parker Young Co. Ist rete 
National Acme com_.___10 4% 4% 4% 630| 4% Sept) 10% Mar | 15 units Thompson's Spa, Inc-- . -53-60 648, Feb. 1941.......---.- 35 & int. 
National Carbon pref.-100| 120 | 120 132% 90| 120 Sept| 138 Jan | 2-216 Union Copper Mining Oe-, on 
National Refining com__25| 14 14 14% 105} 14 Sept] 22% Jan par 10 cents..---------------- ot} 
+ ee 100) 119 | 119 119 10} 119 Sept 135 Jan By Wise, Hobbs & Arnold, Boston: 
ationa - GOR. «ccse pt ar e 
National Tool, pref- _..100 7 % 7 % 7% 10 7% Sept 25 Jan Shares. Stocks . - $ per Sh. Shares. Stocks. 8 per Sh 
Ohio Brass B__.-- *| 21%] 20 23 596} 20 Sept! 71 Feb | 100 Boston Cont. Nat. Bk. par $20. 17/4 | 100 Amer. Mfg. Co., pref_-------- 50 
Preferred owas i100 100° 100 100 63] 100 Aug| 107% Mar 10 Naumkeag Steam Cotton Co... 54 Mtge. note of Chesley A. Marr and 
Packard Electric com____* 7 7 8% 155 7 Sept| 13 Mar | 25_Ft. Dodge Des Moines & South Josephine G. Marr to Evelyn J. 
Packer Corp, com....-..*| 5%| 5% 6% 35| 5 Sept] 15 Mar| RR. com. vot. tr. ctfs-.---..--- $llot} Marr for $6,500, dated Jan. 27 
Patterson Sargent....__. *| 20 20 20 313] 20 Sept] 28% Feb 80 Det. Harbor Term., Inc., com_$3 lot 1930 and payable on demand, 
Richman Brotherseom...*| 47 | 45 49%| 542] 45 Sept) 7634 Feb | 100 Mass. Bdg. & Ins. (o. par $25- int. s.-a., 6%, secured by 2nd 
Seiberling Rubber com___* 5% 4% 5% 520 4% Sept 10% May 10 Boston Chamber of Com. Rity. mtge. on 109 Billings Road, 
Selby Shoe com_.....__. *| 41 ll 11 70| 95% May| 16% Feb YY S| See ee 20%} Quincy, Mass.; Mtge. note of 
Sherwin-Wms com____- 25 56% 56% 58% 609 52 June 68% Mar 25 Mass. Util. Assoc. pf. par $50__ 30 Evelyn J. Marr to Chesley A. 
AA preferred. _____- 100} 102 | 101 10334} 379| 101 Sept] 109 Jan | 60 Mass. Investors Trust--------- 21 Marr for $4,000, dated July 30 
Stouffer A with warr___-- *| 25 | 25 25 25} 25 May| 28% Mar | 45 Lowell Elec. Lt. Corp. (undep.) See. Saran ne Te eae 
So Ohio preferred_____-- *| 101 | 101 101 11} 100 Aug| 102% July par $25--.---..-------------- 50 int. 8.-a., 6%, secur y 20 
Thompson Prods, Inc.-__* 9 9 10 235 9 Sept! 17% Feb 25 Nat. Serv. Co., pref.- eee 14 mtge. on estate 31-33 Sharon 
Union Trust....-.---_. 25} 49%| 49% 51%] 1,635} 49% Sept| 75 Jan | 10 Springfield G. Lt. Corp., vot. a Road, Quincy, Mass.; Mtge. 
Van Dorn Iron Wks, com. * 2 2 2 100| 2 Sept 8% Mar trust ctfs., par $25--..-- ----- 48%4| note of Chesley A. or =“ 
Vichek Tool_----------- +e) 8 8: 25) 5 Sept] 10 Mar siare ten 04,000 deena Bane 36 
Weinberger Drug-_--_-_-.-- 11% gy 11% 201 9 Sept! 15% Jan 1929, payable two years from 
* No par value. date, int. s.-a., 6%, secured by 
ae maces. 55-57 ee oR 
National Banks.—The following information regarding p comreedl ha et My rs a. 
national banks is from the office of the Comptroller of the Wits Ub cicdvesahdtese $5,000 lot 
Currency, Treasury Department: By Barnes & Lofland, Philadelphia: 
APPLICATION TO ORGANTES RCEIVED. WITH TITLE Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
REQUE 23 Washington Mfg. Co., pref.; 10 Liberty Title & Tr. Co., par $50_165 
ital. 30 Washington Mfg., com.; 200 65 — Est.-Land Title & Tr. Co., 
Sept. 70 Mercantile National Bank oi Jonesboro, Ark___ _-- 310 ,000 Sugar Creek Oil Co., Venango Pa vaveteivecbettunces 21 
orrespondent, Ben H. Berger, Jonesboro, Ark. Co., Pa., par $10; 100 Chicago 100 ‘Central Tr. & Savings Co., 
Sept. 15—The Island National Bank of Port Jefferson Station, Term. Transfer RR., com., vi ge EP EP ODP E CP eee 9% 
4 REPEAT PIR hg RE AEC Parana 75,000 certificates of dep.; 1 Southwark 10 PContinentai-Equitable Title & 
ae Robert W. Ashley, Shoreham, N. Y. Library Co., dated Feb. 2 1836; Trast Oo., POP BE. cases cctweccs 2 
CHANGE OF TITLE. 80 ear | Tenn. Va. & a A 1 Provident ‘Trust a epee eo hy ; 
com.; East Tenn. Va. Ga. a. Nat. Ins. Co., par as 
Sept. 16—The oogiee Wotionel Bask ot Werrale,_ BMajas. to Ry., 2d pref.; $80 script ctfs. 500 Allied Oil Corp., com_.-.--_.- $1 lot 
P East Tenn. Va. & Ga. Ry., 2d 2 Tradesmens Nat. Bk. & Tr. Co__.229 
VOLUNTARY LIQUIDATIONS. ~~ lhe eae ARE tr a $40 lot|5 units Community Hotel Corp--.-100 
Sept. 16—The Ticonic National Bank of Waterville, Maine______ $200,000 . ‘ 
af Effective Sept. 8 1931. Liq. Agent, George K. Bou- By A. J. Wright & Co., Buffalo: 
telle, Waterville, Me. Absorbed by The Peoples Na- Shares. Stocks. $ per Sh., Shares. Stocks. $ per Sh. 
tional Bank of Waterville, No. 880, which has changed 10 International Rustless Iron, par 15 Angel International Corp., par$1 15c. 
its title to ‘ ‘Peoples-Ticonic National Bank of Water- | MPR > SRS RR Rae yl 40c.|500 Creighton Fairbanks Mines, 
ville.’ 10 Zenda Gold Mines, par $1_.-.--- S00. : BOE Wicd acheue sous wane $1 lot 
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Per When Books Closed. 
DI VI DENDS. Name of Company. Cent. |Payable. Days Inclustee. 
Dividends are grouped in two separate tables. In the ey SE Sp 
t ties uded). 

first we bring together all the dividends announced the | yaion puniic Service (Minn) com. (qu.)| #134 Oct. 1/*Holders of ree. Sept. 19 

current week. Then we follow with a second table, in 7% preferred A & B (quar.)_---.--- *1% |Oct. 1 *Holders of rec. Sept. 19 

| Eo Rb ete *$1.50\Oct. 1)|*Holders of rec. Sept. 

which we show the dividends previously announced, but 6% preferred D (quar.) ORE PAS ee *#1\% Oct. 1 *Holders of Tec. Sept. 19 

which have not yet been paid. United Gas Corp., 2nd pref. (quar.)-_.| *$1.75|Oct. 1|*Holders of ree. Sept. 22 

The dividends announced this week are: United Ohio Utilities, 6% pr. pref. (qu.)| *1}4 |Nov. 2\*Holders of rec. Oct. 10 
United Power & Light Corp. (Kan.)— 
7% preferred (quar.)_........______ *1%% |Oct. 1)*Holders of rec. Sept. 15 
Per When Books Closed. West Va. Water Service, $6 pref. (quar.)| *$1.50/Oct. 1|*Holders of rec. Sept. 21 
Name of Company. Cent. |Payable. Days Inclusive. Wisconsin Gas & Elec., pref. C (quar.)_| *1% |Oct. 15}*Holders of rec. Sept. 30 
Worcester Sub. Electriec............._- *$1 Sept. 30|*Holders of rec. Sept. 17 
Railroads (Steam). 

Atlantic Coast Line RR., pref.._--.---- *2'% | Nov. 10)*Holders of rec. Oct. 23 Banks. 

Carolina Clinchfield & Ohio (quar.)..--| $1 |Oct. 10) Holders of rec. Sept. 30a | Flatbush National (quar.)_.......___. *75c.|\Sept. 30|*Holders of rec. Sept. 21 
Stamped certificates (quar.)--------- $1.25;Oct. 11} Holders of rec. Sept. 30 Peoples National (Brooklyn) (quar.)_..| 3 Oct. 1} Holders of rec. Sept. 22 

Delaware Lackawanna & Western (qu.)_| *50c./\Oct. 20|)*Holders of ree. Oct. 3 

Dover & Rockaway ....-..-+----.---- *3 Oct. 1)|*Holders of rec. Sept. 30 Miscellaneous. 

Lehigh & Hudson River (quar.).....-. *2 |Sept.30|*Holders of rec. Sept.22 | Abercrombie & Fitch Co. pref. (quar.)_.| 1%|Oct. 1) Holders of rec. Sept. 1 

Newark & Bloomfield__...........--. *$1.50|Oct. 1)|*Holders of rec. Sept. 22 | Abstract Title & Mortgage (quar.)___-_- *40c.|Sept. 30|*Holders of rec. Sept. 19 

Norfolk & Western, adj. pref. (quar.)_.-| *1 Nov.19|*Holders of rec. Oct. 31 Aetna Standard Engineering (quar.)_..| *25c.;\Oct. 1|*Holders of rec. Sept. 25 

Northern Pacific, common (quar.)_---- 75¢e.;,Nov. 2| Holders of rec. Oct. 5 Alabama Fuel & Iron (quar.)_.__..__.- 1%|Oct. 1 . 21 to Sept. 30 

Pere Marquette, pref. and prior pref.—/|Dividejnd omit)ted. Alaska Juneau Gold Min. (quar.)_____- *10c.|Nov. 2|*Holders of rec. Oct. 10 

Reading Co., common (quar.)_..-._-- *$1 Nov. 12|*Holders of rec. Oct. 15 | Allied General Corp., pref.—Dividend pa/ssed. 

Aloe (A. 8.) Co., common (quar.)__.-- 63c. |Oct. 1) Hodlers of rec. Sept. 21 
Public Utilities. Premeered GMD a ois 6 sake cn nak 1%\Oct. 1| Holders of rec. Sept. 21 

Amer. Light & Trac., common (quar.)_.| 624%c|Nov. 2| Holders of rec. Oct. 16a | Alpha Portland Cement (quar.)__.-___- *25c.\Oct. 24|*Holders of rec. Oct. 1 
PreGesred (amar)... cccacoteccans 1% |Nov. 2) Holders of rec. Oct. 16a | Altorfer Bros., conv. pref. (quar.)._---_ OO. nn ok, ines lianas 

Associated Gas & Elec., class A (quar.)} (0b) |Nov. 2) Holders of rec. Sept.30 | Amer. Aggregates Corp., pref. (quar.)_.| *1%,|Oct. 1/*Holders of rec. Sept. 21 
$4 cum. preference (quar.)_......--- (bb) |Nov. 2) Holders of rec. Sept. 30 American Art Works, pref. (quar.) _.... *11%4|Oct. 15|*Holders of rec. Sept. 30 

Bell Telephone of Pa., common (quar.)__| *2 Sept. 30|*Holders of ree. Sept.30 | Amer. Asphalt Roofing, pref. naquar. | ae on Oct. 15)*Holders of rec. Sept. 30 

Bridgeport Hydraulic Co. (quar.)_._-.- *40c.;Oct. 15|*Holders of rec. 30 Amer. Credit Indemnity (quar.)-_-__-_- Oct. 1} Holders of rec. Sept. 24 

British Columbia Elec. Pow. & Gas— Amer. Encaustic Tiling—Dividend omi teed 
ENN TE | us ces ccpusiinns *1% |Oct. 1)*Holders of rec. Sept.19 | Amer. Factors, Ltd., (monthly) _.___.._ *15¢e./Oct. 10|*Holders of rec. Sept. 30 

Brooklyn Borough Gas, common (quar.)| *$1.50)Oct. 10|*Holders of rec. Sept. 30 Amer. Found. Corp., lst bes her )| 8714e.|Nov. 2/ Holders of ree. Oct. 3 
Participating pref. (quar.)........-- *75¢e.\Oct. 1|*Holders of rec. Sept. 21 First preferred, series D (quar.)- -- ___ 75¢e. |Nov. 2| Holders of rec. Oct. 3 
Participating pref. (extra).._...___- *64c.\O0ct. 1\*Holders of rec. Sept. 21 Amer. Home Products pte mt nanan *35e.|Nov. 2|*Holders of rec. Oct. 14 

pane ht eon Transit, com (qu.)| $1 |jOct. 15) Holders of rec. Oct. 1 American Ice, common (quar.)-__.....- 50c. |Oct. 26) Holders of rec. Oct. 2 

Fe Queens Transit, pref. (qu.)--| $1.50|Oct. 1] Holders of rec. Sept. 25 PretetreG (GGG). - <i<< ctiboiniuxtiae 1%|Oct. 26| Holders of rec. Oct. 2 

rye et Power, 7% pret.(qu.)| 1% |Oct. 15| Holders of rec. Sept. 30 | American Indemnity (quar.)___________ *50¢c.|Oct. 1/*Holders of rec. Sept. 24 

par prcterred ieee ee ener 1% |Oct. 15) Holders of rec. Sept.30 | Amer. Invest. Co. CGprinetiela Ill.) (qu)|*43%{c|Oct. 1|*Holders of rec. Sept. 21 

el. & Ta. 0} eee *2:4 |Oct. 1|*Holders of rec. Sept.25 | Amer. Lace Mfg. (quar.).-....-..----- *25c.|Sept. 30|*Holders of rec. Sept. 21 

Central edien Gas & Elec., com. (qu.)_| *20c.;Nov. 1|*Holders of rec. Sept. 30 | American Meter (quar.)_...----__-_-- *75c.\Oct. 31|*Holders of rec. Oct. 21 
IE SAI oie oe legis marecaeeninnnne *1% |Oct. 1/*Holders of rec. Sept. 19 | Amer. Natl Co. (Toledo) com. (quar.)__|*37%clOct. 1|*Holders of rec. Sept. 21 

Central Power, 7° 7% preferred (quar.)...| *134 |Oct. 15|/*Holders of rec. Sept. 30 eferred A and B (quar.)_._-_-.-_-- *1%\Oct. 1|*Holders of rec. Sept. 21 
6% preferred (quar.)_....--..-.---- *1% |Oct. 15)*Holders of rec. Sept. 30 | Amer. Pneumatic Service, pref.—Dividejnd omitted. 

Central States Edison, 7% pref. (quar.)_| *134 |Oct. 1/*Holders of rec. Sept.15 | American Screw (quar.)-_.....--....-- 1 |Oct. 1) Holders of rec. Sept. 21a 

Central West Pub. Serv., com quar.)| (0) |Nov. 1/|*Holders of rec. Oct. 9 Amer. Shipbuilding, common (quar.)_..{*$1.25|Nov. 2|*Holders of rec. Oct. 15 

Te CEE) 0 on ncimensoe *1% |Nov. 1/|*Holders of rec. Oct. 9 Preferred (GG02.) |. oo non nkpccckn wc *1%;|Nov. 2|*Holders of rec. Oct. 15 

Chicago Aurora & Elgin RR., pr.lien(qu)| *1%4 |Oct. 1/*Holders of rec. Sept.30 | Amer. Thermos Bottle, com. (quar.)_..| *15¢c.|Nov. 1|*Holders of rec. Oct. 20 

Citizens Water (Wash., Pa.), pref. (qu.)| *1% |Oct. 1/*Holders of rec. Sept. 21 Anaconda Copper Mining—Div. omitted’. 

City Ry. pe bes O.), com. (quar.)_._| *75c./Sept. 30|*Holders of rec. Sept.20 | Anglo National Corp, com. A (quar.)...| 50c. |Oct. 15) Holders of rec. Oct. 3 
he ee LS eae eee *11% |Sept. 30|*Holders of rec. Sept.20 | Arundel Corporation (quar.)_._....__-- 75c. |Oct. 1| Holders of rec. Sept. 21 

Cleveland Elec. oe com. (quar.)...| *40c.;Oct. 1)*Holders of rec. Sept. 19 Atlantic Ice & Coal, pref. A (quar.)___-- *75c.\Oct. 1/*Holders of rec. Sept. 21 
6% preferred (quar.)........-...--- 1% |Dec. 1) Holders of rec. Nov. 14a | Atlas Drop Forge (quar.)_._.....-.--_- *25c.\Oct. 1|*Holders of rec. Sept. 21 

Columbus Del. & Elec., pf. (qu.)| *$1.75;Oct. 1|*Holder of rec. Sept. 16 Atlas Plan, pref. (quar.)_.__.._-- *1%/Oct. 1|*Holders of rec. Sept. 25 

Dakota Central Telephone, com (quar 2 Oct. 1)|*Holders of rec. Sept. 30 | Autoline Oil, 8% Pref. (quar.)_-....... *20c.\Oct. 1|*Holders of rec. Sept. 20 
634% preferred (quar.)_....-.--.--- *1% |Oct. 1|*Holders of rec. Sept. 30 | Baer Sternberg & Cohen, ist pref. (qu.)- 1%|Oct. 1| Holders of rec. Sept. 24 

Township Tel __ ibpespe Saget *36c.|Oct. 15;*Holders of rec. Sept. 30 2d preferred—Dividend omitted. 
Electric Power & Light Corp., com.(qu.)| 25c.|Nov. 2| Holders of rec. Oct. 5 a orem pref. A (quar.).......-- *154|Oct. 1/*Holders of rec. Sept. 28 
d preferred A ( at ts cs Gi *1%% |Nov. 2)|*Holders of rec. Oct. »o Preferred B (quar.).....-.-----._.-- *13%4jOct. 1\*Holders of rec. Sept. 28 

Empire Public Service, $6 pref. (quar.)_'*$1.50|Oct. 1'*Holders of rec. Sept.21 | Bancroft (Joseph) & Sons Co., pf. (qu.)-| 1% |Oct. 31| Holders of rec. Oct. 15 

English Electric Co. of a — Bandini Petroleum (monthly) __-.__-.--- *50c.jOct. 20|*Holders of rec. Sept. 30 
CO GE is wonceronnoccess 75c.;Oct. 15) Holders of rec. Sept. 30 | Bankers Commercial Sec. (quar.)------ *50c.|Oct. 1)*Holders of rec. Sept. 26 

Gold & Stock ee i citi *1% |Oct. 1)*Holders of rec. Sept. 30 Barber (W.H.) & Co., pref. (quar.)_._._.| *134|Oct. 1|*Holders of rec. Sept. 25 

Greenwich Water & ba System, pf. (qu)| *1% |Oct. 1)*Holders of rec. Sept. 21 Bay State Fishing, prior pref. & pref.._| *70c.|\Oct. 1|*Holders of rec. Sept. 21 

Gulf Power Co., $6 pr: EE oe $1.50/Oct. 1) Holders of rec. Sept. 21 Birmingham Mortgage, pref. og th, aes OU a eue 

Havana Elec. & Ueilieies, lst we. (qu.)} 1% |Nov. 16) Holders of rec. Oct. 17 | Black & Decker —-, pref. — Dividend djeferred|. 

Cumulative preferred (quar.)_....... $1.25) Nov. 16} Holders of rec. Oct. 17 | Bliss (E. W.) Co— 

Hayerhill Gas Light (quar.)_....__.._- 56c.\Oct. 1|*Holders of rec. Sept. 28 Com. (pay. in com. stock) (extra)_..| f2 Oct. Holders of rec. Sept. 21 

nmternat. Ocean Telegraph (quar.).....| *1%4 |Oct. 1)|*Holders of rec. Sept. 30 Com. (pay. in com. stock) _-_-....--- f2 |Jan2’32| Holders of rec. Dec. 21 

Kansas City Gas, pone! —, Sy AE. *2 Oct. 10|*Holders of rec. Sept. 30 lst preferred (quar.)..--.....---.-.-- $1 (|Oct. 1) Hoiders of rec. Sept. 22 
First and second pref. (quar.) -.___-_-- *14% |Oct. 10|}*Holders of rec. Sept. 30 26 preferred (quar)... -...---2 5-6 87}4c.|\Oct. 1) Holders of rec. Sept. 22 

Kansas Power (Cleago), ae oy (qu.)| *$1.75|)Oct. 1)\*Holders of rec. Sept. 19 2d preferred, class B (quar.) __-..._-- 15¢e. |Oct. 1) Holders of rec. Sept. 22 
$6 preferred (quar.)_-__.._.-...___. 1.50|Oct. 1)/*Holders of rec. Sept.19 | Bloomingdale Bros., nee. (quer. ae *13, |Nov. 2|*Holders of rec. Oct. 20 

Kansas Pow. & Light, 7% pref. (quar.)_.| *134 |Oct. 1)*Holders of rec. Sept. 20 | Briggs Manufacturing (quar.)___.____- *3734c\Oct. 26|*Holders of rec. Oct. 10 
6% preferred (quar.).-...-.-..-._-- *14% |Oct. 1)*Holders of rec. Sept.20 | British & Foreign Invest., aaa —Dividejnd acti on defer|red. 

Kentucky Power, 8% ret (quar.)_._.- *2 . 1)*Holders of rec. Sept. 15 Bruce (E. L.) Co., pref. (quar.) oo niall Oct. 1| Holders of rec. Sept. 21 
7% preferred (quar.)..._......__-_- *114 |Oct. 1|*Holders of rec. Sept.15 | Buckley-Newhall Co. (quar.).-.-._.._- “31 Oct. 1|*Holders of rec. Sept. 15 
6%% preferred lene CSS 2) ae *1% |Oct. 1/*Holders of rec. Sept.15 | Bulkley Bldg., pref. (quar.)_....__.--- 75c.\Oct. 1| Holders of rec. Sept. 25 

Kentucky Utilities, coat, (quar.)......- *1% |Oct. 15)*Holders of rec. Sept. 25 | Burger Bros. Wr ge *12\%eclOct. 1)*Holders of rec. Sept. 15 

Lake Erie Power & Light, rel. a .).-| *1% |Oct. 1|*Holders of rec. Sept. 25 | Burkart Mfg., pref. (quar.)_......_._-- 55c.;Oct. 1) Holders of rec. Sept. 19 

Lynn Gas & Elec. (quar.)_-.......-.-- *$1.50|Sept. 30|*Holders of rec. Sept. 21 | Butler Mig., 7% pret. SS EES *134 |Sept. 30|*Holders of rec. Sept. 25 

Maine Gas Cos., com. as in death *50c./Oct. 15|*Holders of rec. Sept.25 | Calaveras Cement, 7% pref. (quar.)_..|*1% |Oct. 15|*Holders of rec. Sept. 30 
FONE AGED D 6 cowidnes aniasanaes *$1.50\Oct. 15|*Holders of rec. Sept.25 | California Basic Industries ome. wae *25¢.\Oct. 1|*Holders of rec. Sept. 15 

Massachusetts Lighting Gos, com. (qu.)_| *75c./Sept.30|*Holders of rec. Sept.19 | California Conserve, pref. (quar.)_.___- BORO. Veseo--snercmatknesaee 
$8 preferred (quar.).._........-.-.- *$2  |Oct. 15)*Holders of rec. Sept.25 | California Consumers, $7 pref. Bans )_.|*$1.75\Oct. 1|*Holders of rec. Sept. 15 
$6 preferred loner’ Sncta vsnee oad unter ts etl *$1.50\Oct. 15|)*Holders of rec. Sept.25 | Calumet & Arizona Mining._________- *$2.50/Oct. 19|*Holders of rec. Oct. 3 

Massachusetts Utilities Assoc., pf. (qu.) .|*62!<¢'Oct. 15|*Holders of rec. Sept. 30 | Cameron Machine, pref. (quar.)__-_--- *$2 \Sept.30|*Holders of rec. Sept. 30 

Metropolitan Gas & E mg coimmon. ..- *7\c,Oct. 1)/*Holders of rec. Sept. 17 Canada Bread, pref. A (quar.)_..--__-- 1% Oct. 1| Holders of rec. Sept. 19 

Mexican Utilities, pref. (quar.)...._.__ *1% . 15|*Holders of rec. Sept. 30 Preferred B—Dividend deferred. 

Middle States Utilities, "7% Dr er (qu.)..| *1% |Sept.30|*Holders of rec. Sept.20 | Canadian Fairbanks Morse, pref.(qu.)..| *1%4|Oct. 15|*Holders of rec. Sept. 30 

6% preferred (quar neti akin tia a *1% . 30|\*Holders of rec. Sept.20 | Canadian Industries, common (quar.)_..|*62%c|Oct. 31|*Holders of rec. Sept. 30 
Middle West Ultes, com. (in stock) __ . 16] Holders of rec. Oct. 15 Pe ES a leis ette ate *25c.|Oct. 31|*Holders of rec. Sept. 30 

$6 preferred (quar.)..__....---...--- $1.50) Nov. 16|*Holders of rec. Oct. 15 Preferred (quar.).................. *1%|Oct. 15|*Holders of rec. Sept. 30 

$6 conv. preferred (quar.)_..__.____ (aa) . 16) Holders of rec. Oct. 15 Cassidy’s, Ltd., pref. (quar.)_....-.... *1% |Sept. 30|*Holders of rec. Sept. 23 
Mississippi Power Co., on pref. (quar.)--| $1.75|Oct. 1] Holders of rec. Sept. 19 | Cent. Franklin Process, lst & 2d pf(qu.)| *1%|\Oct. 1|*Holders of rec. Sept. 30 

$6 preferred (quar.).-_.-........-.. $1.50/Oct. 1| Holders of rec. Sept.19 | Century Company, preferred_._______- *4 |Oct. 1/*Holders of rec. Sept. 15 
Missouri Gas & ao prior lien (quar.)_.| *1%4 . 15|*Holders of rec. Sept. 30 Champion International, com, (quar.)..| *1%4/|Oct. 1)*Holders of rec. Sept. 18 
Missouri Public Service, $7 pref. (quar.)| *$1.75|Oct. 1|*Holders of rec. Sept . 15 pk, apaiage a TR aR ie pea *13%4\Oct. 1\*Holders of rec. Sept. 18 

$6 preferred (quar.)__.........._.__ *$1.50)Oct. 15|*Holders of rec. Sept. 30 | Chapman Ice Cream (quar.)__________- *31%clOct. 15|*Holders of rec. Sept. 25 
Missouri Riv "&c Sioux Gity Bdge.,pf.(qu)| $1.75)Oct. 15| Holders of rec. Sept. 30 | Charles Street Garage, pref. (quar.)_..|*$1.75|Oct. 1|*Holders of rec. Sept. 26 
Montreal Light, Heat & Power (quar.)__| 37c. . 31] Holders of rec. Sept. 30 | Cherry-BurrellCorp., pref. (quar.)___-_ *1%|Nov. 1|*Holders of rec. Oct. 15 
Montreal Telegraph (quar.)_.......___ 80c. . 15) Holders of rec. Sept. 30 | Cincinnati Wholesale Groc., pref. (qu.)-| *1%/|Oct. 1)/*Holders of rec. Sept. 15 
Mount Vernon Telephone, + pf. (qu.).| *1% . 1|*Hol of rec. Sept. 20 | Cleveland Dairy Prod., pref. (quar.)___|*$1.75\Oct. 1|/*Holders of ree. Sept. 26 
Nevada-California Elec., . (quar.)..| 1% |Nov. 2} Hol of rec. Sept. 30a | Coen Companies, Inc., class A (quar.).._| *20c.;Oct. 15|*Holders of rec. Sept. 30 
New Orleans Pub. Service, pret. (quar.)-| 1% 1} Holders of rec. Sept. 21 | Colonial Financial Corp., pref. (quar.)-.| 134|Oct. 1] Sept. 26 to Sept. 30 
N.Y. & Richmond Gas, 6% pref. (qu.)__| *1% - _1\*Holders of rec. Sept.15 | Columbia Mills, Inc. (quar.)_....._-__- *1%|Oct. 1)*Holders of rec. Sept. 23 
Northern Ind «7% pt(qu)| 1% . 14| Holders of rec. Sept. 30 | Commerce Invest. (quar.)-........__.- *15c.jOct. 1|*Holders of rec. Sept. 25 

6% preferred (quar.)_........-.__- 1% . 14) Holders of rec. Sept. 30 | Consolidated Car Heating (quar.)-_-__- *1%|Oct. 15|*Holders of ree. Sept. 30 

54% preferred (quar.)_...........- 1% . 14) Holders of rec. Sept. 30 | Consol. Chem. Industries, p wy (qu.) - *37 Ke Nov. 1|*Holders of rec. Oct. 15 
North. States Power (Del.), com. A (qu)| 2 . 2) Holders of rec. Sept. 30 Consolidated hay te Oil CD cddena .;Oct. 15)*Holders of rec. Oct. 15 

7% preferred (quar.)-......-.--...- 1% . 20} Holders of rec. Sept. 30 {| Consumers Co., 6% pref.—Dividend det mm , 

6% preferred (quar.)..........-..-- 1% . 20] Holders of rec. Sept. 30 | Counselors Sec. Trust (quar.)...--_---- 40c.|Oct. 1|*Holders of rec. Sept. 21 
MORWONE MR sbicckbtrwcedcccsankdeu * $1.50/Sept. 30|*Holders of rec. Sept.17 | Courts Building Corp., pref. (quar.)_..|*$1.75|Oct. 1|*Holders of rec. Sept. 15 
Ohio Telephone Service, poet. (quar.)...| *134 1|*Holders of rec. Sept. 24 | Credit Utility Banking Corp., el. B (qu.) 2760. Oct. 10} Holders of rec. Sept. 30 
Old Colony Lt. & Pow. , com, (qu.)| *60c. 3|*Holders of rec. Sept. 17 | Crook (J. W.) Stores Co., pref.—Dividen|d omi|tted. 

PRINS CINE) ins covensuciiecdcé *1% |Oct. 3)*Holders of rec. Sept. 17 Crum & Forster, class A and B 4 jah )..| *25¢.\Oct. 15|*Holders of rec. Oct. 3 
Pacific Lighting common (quar.).._-__. *75c.| Nov. 16|*Holders of rec. Oct. 20 Deco Refresh., inc., pref. (quar.)--.---- *87%clOct. 1)*Holders of rec. Sept. 21 
Peoples Telep. Corp. (quar.)_... ...._- *2 . 15|*Holders of rec. Sept. 30 | Dennison Manufacturing, pref. (quar.) 1x Nov. 1| Holders of rec. Oct. 20 
Phila. Rapid Transit, 7 EF sactabd $1.75|Nov. 2) Holders of rec. Oct. 1 Debenture stock (quar.) _._._..._---- Nov. 1) Holders of rec. Oct. 20 
Piedmont & Northern Ry. (quar.)_.._- *$1.25)Oct. 10|*Holders of rec. Sept. 30 Detroit Majestic Products, class A—Divi dend o|mitted. 

Plainfield Union Water (quar.).......- *$1.25|Oct. °1|*Holders of rec. Oct. 1 | Dixon (Joseph) Crucible (quar.)_.-.---- Sept. 30| Holders of rec. Sept. 21 

Plymouth Gas Light__..__-_......_... $3 . 10\*Holders of rec. Sept.18 | De Vilbiss Co., common (quar.)_.__.--- 5c.\Oct. 15|*Holders of rec. Sept. 30 

Public Service of Colo., 7% pt. (mthly.)|58 1-3c|Nov. 2) Holders of rec. Oct. 15a Preferred (quar.)_....---_----.---- on7tec Oct. 15|*Holders of rec. Sept. 30 
6% preferred (monthi FRE 50c. - 2) Holders of rec. Oct. 15a | Diversified Trustees Shares .— 

5% preferred (monthly) dutpieomank 412-3c)Nov. 2) Holders of rec. Oct. 15a Amer. Trust Shares, series B__--- ag RA RE eT AR | SERS ete eeeniene enters eae 
Public Service Co. of Indiana, pr. pf.(qu)| $1.75|Oct. 15| Holders of rec. Sept. 30 | Dome Mines, Ltd. (quar.)...-.-------- 25¢. |Oct. 20) Holders of rec. Sept. 30 
Randolph & Holbrook Power & El. (qu.)| *56c./Sept. 30|*Holders of rec. Sept.17 | Eastern Canada Sav. & Loan (quar.)_--- Oct. 1)*Holders of rec. Sept. 19 
San Diego Consol. Gas & El., pf. (qu.) - 1% |Oct. 15) Holders of rec. Sept.30 | Eastern Dairies, Ltd., com. (quar.) ---_-- *25c.|Nov. 2)|*Holders of rec. Sept. 30 
South Carolina Power Co., $6 pref. (qu. ) $1.50/Oct. 1) Holders of rec. Sept. 23 fs ee eee *1%4\Oct. 15|*Holders of rec. Sept. 30 
Sou. Calif. Gas Corp., $6.50 pt. (qu.)_. .*| $1.625|Nov. 30|*Holders of rec. Oct. 31 | Eaton Axle & Spring, com. (quar.)_---- *25c.|Nov. 2|*Holders of rec. Oct. 15 
Southern California Gas, pref. (quar.) ..|*37 4c Oct.] 15)*Holders of rec. Sept. 30 Economic Investment Trust, Ltd__-.-..-~- 87%c./Oct. 1| Holders of rec. Sept. 21 

Preferred A (quar.)....--.........- 37}4c\Oct. 15|*Holders of rec. Sept.30 | Edison Bros. Stores, common (quar.)_--| 12%c.|Oct. 20) Holders of rec. Sept. 30 
Southern Counties Gas 6% pref. (qu.)_| *1% - 15)*Holders of rec. Sept. 30 | Edwards (William) Co., pref. (quar.)..-| *1}4|Oct. 1|*Holders of rec. Sept. 20 
Southern Ind. Gas & Elec., 7% pt. (qu.)} 13% |Oct. 1| Holders of rec. Sept. 24 Electric Vacuum Cleaner,Inc.,com.(qu.)| *50c.)\Oct. 1)*Holders of rec. Sept. 23 

6% preferred (quar.)............... 1% |Oct. 1) Holders of rec. Sept.24 | Equitable Eastern Banking (quar.)----- 2 Sept. 29|*Holders of rec. Sept. 25 

6.6% preferred (quar.)_----...-_... 1.65|Oct. 1| Holders of rec. Sept. Eureka Pipe Line (quar.)_...--.------ *$1 Nov. 2!*Holders of rec. Oct. 15 
Southern Union Gas, class A (quar.)....} *50c.|Oct. 1)*Holders of rec. Sept. 23 Fairbanks (E. T.) & Co., pref__..------ *3%% |Oct. 1|*Holders of rec. Srpt. 17 

7% preferred (quar.)-....-....... *| 43%{c.\Oct. 1|*Holders of rec. Sept.23 | Federal Co-operative Fin., pref. (qu.)-.|*17%4c\Oct. 1)*Holders of rec. Sept. 10 
Stamford Gas & Elec. / Rae specmisatenty *$2.50|Oct. 15|*Holders of rec. Sept.30 | Federal Elec. Co., Inc., $6 pr. pf. (qu.)-| $1.50/Nov. 1) Holders of rec. Oct. 15 
Superior Water Light & ow. pref. (qu.)| *134 |Oct. 1/*Holders of rec. Sept. 15 $7 cum. preferred (quar.)........--- $1.75|Nov. 1| Holders of rec. Oct. 15 
Union Telephone, preferred (quar.) __.*| 42c.\Oct. 15|*Holders of rec. Sept. 30 7% preferred (quar.)...........---- 144 |Nov. 1| Holders of rec. Oct. 15 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. |Payabie. Days Inclustve. Name of Company. Cent. |Payabdle. Days Inclusive. 
Miscellaneous (Continued) . Miscellaneous (Concluded) . 
Ferro Enamel Corp., partic. A pref....| *50c.\Sept. 30|*Holders of rec. Sept. 21 North American Car, pref. (quar.)____- *$1.50/Oct. 1|*Holders of rec. Sept. 25 
Fiberloid Corp., common_.._.......--| *75¢./Oct. 1|*Holders of rec. Sept. 18 North & Judd Manufacturing (quar.) _..|*3714¢|Sept. 30|*Holders of rec. Sept. 16 
Preferred (quar.)......--------.--- *134\|Oct. 1)*Holders of rec. Sept.18 | Northern Discount, com .—Dividend pa'ssed 
First American Corp.—Dividend omitted] . Preferred A\Previously declared monthly di|vidends} for Sept. 1, Oct. 1, Nov. 
First Natl Corp of Portland, Ore., A(qu.)| *50c.|Oct. .15|*Holders of rec. Sept. 25 Preferred Cj 1, Dec. 1 1931 and Jajn. 1 19/32 all reiscinded. 
First Shares: Corp., pref. (quar.)_....-_- nic ge RE Se ae Northwest Engineering, com. (quar.)_..| *25¢.|Nov. 1/*Holders of rec. Oct. 15 
Ford Machinery, common (quar.) .«---.|*37'4c|Oct. 15|*Holders of rec. Sept. 30 Ohio Leather, Ist pref. (quar.)_______- *2 Oct. 1)|*Holders of rec. Sept. 21 
Frick Company, Inc., pref. (quar.)_---- *75c.|\Oct. 1)*Holders of rec. Sept. 18 Second preferred SS ER eer *1324 |Oct. 1)*Holders of rec. Sept. 21 
Fuller Brush, pref. (quar.)-.....------ *1% |Oct. 1|*Holders of rec. Sept. 25 Seone pref. (account accum. divs.)_..| *42 |Oct. 1|*Holders of rec. Sept. 21 
Gemmer Manufacturing, cl. A and B—Dyividend!s omittied. Ohio Loan, preferred (quar.)__._______ *2 Oct. 1)|*Holders of rec. Sept. 30 
General Fireproofing, com. (quar.)-_--- *25c.jOct. 1|*Holders of rec. Sept.19 | Ohio Wax Paper (quar.)._.__...._____ *40c./Oct. 1|*Holders of rec. Sept. 17 
en en ae ee oae *1%4 |Oct. 1/*Holders of rec. Sept.19 | Oneita Knitting Mills, com. (quar.)____- *1 Sept. 30|*Holders of rec. Sept. 22 
General Foods, common (quar.) -_---__- *75¢e.|Nov. 2|*Holders of rec. Oct. 15 ensayo a ag Oe eee mS Be *134 |Oct. 1)*Holders of rec. Sept. 22 
General Machinery Corp.,7% pref.(qu.)| *134/Oct. 1/*Holders of rec. Sept. 20 pOpen Stair Dwelitag Sh SE 13% |Sept. 30) Sept.21 to Sept. 30 
General Realty & Utilities, pref.—Divide|nd def/erred. Orpheum Circuit, pref.— Dividend omitt/\ed. 
Gildred Building Co., pref. (quar.)_-_- *13%4|Oct. 1/*Holders of rec. Sept. 28 Preferred (quar.)........__.....___ *13¢ |Oct. 10|*Holders of rec. Sept. 30 
Gimbel Bros., pref. (quar.)_.._._.._.-- *1%\|Nov. 1|*Holders of rec. Oct. 15 | Pacific Associates Ltd. (quar.)_________ *50c.;\Oct. 1|*Holders of rec. Sept. 20 
Gladding McBean & Co., com .—Dividen/d pass|ed Pacific-Southwest foe 4% pt.(qu.).| *1% |Oct. 1|*Holders of rec. Sept. 20 
Globe Discount & Fin Corp. (quar.)....| *25¢./Oct. 15|/*Holders of rec. Oct. 1 5% % preferred (quar.)_....________ *1% |Oct. 1|*Holders of rec. Sept. 20 
Gold Dust Corp., common (quar.)-..-- *62\4c|Nov. 2/|*Holders of rec. Oct. 10 Pan-Am .Pet .&Tran. op aiiees -B (qu.)_| 40c./Oct. 20} Holders of rec. Sept. 30a 
Gooch Milling & Elev. , pref. B (qu.)._-.-|*87%4c\Oct. 1)*Holders of rec. Sept. 25 Park, Austin & Lipscombe, pref. (qu.)__| *50c.|Oct. 15|*Holders of rec. Oct. 1 
Goodyear Tire & Rubber, com. (quar.)--| 75c. |Nov. 1] Holders of ree. Oct. 1a] Peck Bros. & Co., preferred Ciuatd 3.6 *37¢clOct. 10|)*Holders of rec. Sept. 30 
Gotham Silk Hosiery, pref. (quar.)_--- 1%4|Nov. 2| Holders of rec. Oct. 9 | Pepperell Mfg. (quar.)......_.__..___ Oct. 1] Holders of rec. Sept. 23 
Grace (W.R.) & Co. (quar.)-......---- $1 |Sept.30|*Holders of rec. Sept.29 | Pequot Mills (quar.)_..._._._._________ *$1 Oct. 1)*Holders of rec. Sept. 24 
Graham-Paige Motors, Ist pref. (quar.)-| *1%|Oct. 1/*Holders of rec. Sept. 15 | Perfection Petroleum, pref. (quar.)_.__. *37¢cl\Oct. 1|*Holders of rec. Sept. 29 
Granite Gold Mining (quar.)__...._--- *le. |Oct. 1|*Holders of rec. Sept.25 | Peter Paul, Inc. (quar.)...........__. *50c.|Oct. 1/*Holders of rec. Sept. 19 
Great Lakes Steamship ag spore rome *50c.\Oct. 1/*Holders of rec. Sept.19 | Petroleum ‘Landowners, Ltd. (mthly.)_.| *25c./Oct. 15|)*Holders of rec. Sept. 30 
Greyhound Corp., pref. A (quar.)_.-.-- *$1.75|Oct. 1\*Holders of rec. Sept. 19 Pfaudier & Co., com. (quar. “REESE ARE *13%4 |Oct. 1)*Holders of rec. Sept. 20 
Gross (L. N.) Co., 7% pref. (quar.).---| *134 |Oct. 1|*Holders of rec. Sept.20 | Phila. Co. for Guaranteeing Mtg. (qu.)..| *60c.|Sept.30|*Holders of rec. Sept. 22 
Gypsum, Lime & Alabastine (quar.)..--| 10¢. }Oct. 5| Holders of rec. Sept. 28 Pioneer Mill, Ltd. (monthly)__________ *10c.\Oct. 1)*Holders of rec. Sept. 21 
, Lta.—Am. dep. rets for ord.reg|} *17c. . 22|*Holders of rec. Aug. 14 Pittsburgb-Erie Sa Saw Corp., com. (qu.)_. |37%c./Oct. 1) Holders of rec. Sept. 21 
Hart & Cooley Co. SS OEE ET Rt *$1.50\Oct. 1)*Holders of rec. Sept. 18 | Pittsburgh Screw & Bolt—Dividend actio|n defer|red. 
Hartford-Connecticut Co_._.-.--.---- *25c.\Oct. 1|*Holders of rec. Sept. 23 | Pittsburgh Steel Foundry, com. (qu.)___|*12%c|Oct. 15|*Holders of rec. Oct. 8 
Hershey Chocolate, common (quar.) -.-|* $1.25) Nov. 15|*Holders of rec. Oct. 25 | Pittsburgh Thrift Corp., com. (quar.) -_ .|*174¢|Sept. 30|*Holders of rec. Sept. 10 
Preferred (quar.) -..........-...- *$1 | Nov. 15|*Holders of rec. Oct. 25 7% preferred (quar.)...___.....____ *1%4 |Sept. 30|*Holders of rec. Sept. 10 
Hibbard, Spencer, Bartlett & Co.(mthly)| 20c. 30| Holders of rec. Oct. 23 Planters Realty, —_ teentaiys Pend 5/8 1-3c.;Oct. 1] Holders of rec. Sept. 25 
RES IIS Pe CIE REN 20c. |Nov. 27) Holders of rec. Nov.20 | Plymouth Cordage (quar.)__._________ *144 |Oct. 20|/*Holders of rec. Sept. 30 
og IIE SETTER Mae 20c. |Dec. 24; Holders of rec. Dec. 18 | Providence Biltmore t Hotel, pref. (qu.)_.|*87%c|Oct. 1/*Holders of rec. Sept. 23 
Hibernia Securities, pref. (quar.) - -.._-- *1%4|Oct. 1/*Holders of rec. Sept.25 | Provincial Paper, Ltd., pref. (quar.)__.| *1%4 |Oct. 1|*Holders of rec. Sept. 15 
Houghton Elev. & Mach., ist £ <3 (qn.)...- PBL .FROeR GB kik ceceendceeedesasa Reed (C. A.) Co., class A (quar.)_______ *50c.|Nov. 1/*Holders of rec. Oct. 21 
Household Finance Corp.— SPER CTE eS *12%c|Nov. 1)*Holders of rec. Oct. 21 
Common A & B (quar.)-.-...--.._.. ct. 15) Holders of rec. Sept. 30¢ | Republic Stamping & Enamel, com.(qu.)| *25c.|Oct. 10|*Holders of rec. Oct. 1 
Common A & B (payable in com.stk.)| /6 |Oct. 15| Holders of rec. Sept. 30¢ | Revere Copper & Brass, pref. (quar.)...| #13, |Nov. 1|*Holders of rec. Oct. 10 
Participating preference (quar.) --.--- 90c./Oct. 15| Holders of rec. Sept. 202 | Rhode Island Elec. Protect. (quar.).._.| *2 Oct. 1]*Holders of rec. Sept. 17 
Participating preferred (extra) _...__ 15c./Oct. 15| Holders of rec. Sept. 30a | Roberts (F. H.) Co., 8% pret oe /Dividen d omitited. 
Huston (Tom) Peanut (quar.).-..-.--_- *25¢.|Oct. 1)/*Holders of rec. Sept.19 | Sabin Robbins Paper, pref. (quar.)__.__ *31-75)Oct. 1|*Holders of rec. Sept. 25 
Ideal Finance Assn., cl. A (quar.)-.-.--- *12ciOct. 1/*Holders of rec. Sept. 21 St. Joseph Stock Yards (quar.)_._____- *$1.50|Sept. 30|*Holders of rec. Sept. 21 
Convertible preferred (quar.)-...--- *50c.;|Oct. 1|*Holders of ree. Sept. 21 Samson Tire & Rubber, pref.—Dividend| omitte|d 
Preferred (quar.)......------------ *2 Oct. 1'*Holders of rec. Sept.21 | gan Diego Ice & Cold Storage, cl. A (qu.) *43%(c|Oct. 1'*Holders of rec. Sept. 25 
Imperial Royalties, pref. (quar.)--_---- * 2c. |Sept. 30,*Holders of rec. Sept.10 | gan Francisco Rem. Loan Assn. (quar.).|*87}4¢|Dec. 31|*Holders of rec. Dee. 15 
Preferred A (quar.)_...-.-..-----.-- * 30c. |Sept. 30|*Holders of rec. Sept. 10 oS RS RE aL *87 6c) Mar. 31|*Hold. of rec. Mar.16 '32 
us Varnish (quar.)_-......-..- * 50c |Sept.28| Holders of rec. Sept.15 | santa Cruz Portland Cement (quar.)___-|*$1 |Oct. 1|*Holders of rec. Sept. 22 
Income Shares (monthly) _____.-.---- *|33 1-3c/Oct. 1/*Holders of rec. Sept.25 | savers & Scovill, —_ (ears 6 oe. 3 *11% |Oct. 1/*Holders of rec. Sept. 21 
Indiana Ice & Fuel, pref. (quar.)..---- *$1.50|Oct. 1/*Holders of rec. Oct. 1 Preferred (quar.)_.......----._-___ *114 |Oct. 1/*Holders of rec. Sept. 21 
Industrial Acceptance, isi pref. (quar.)_| *134/Oct. 1)*Holders of rec. Sept.22 | gchoeneman GO) I ) ea 1st pref. (quar.)__| 134 |Oct. 1] Holders of rec. Sept. 21 
Industrial Cold Storage Warehouse__..| *$1 |Oct. 1/__.---..----..--------- Schwartz (B.) Cigar, class A (qu.)-.--_- *50c.i\Oct. 1/*Holders of rec. Sept. 21 
Pid nae bncdédecentincnpnesh so C100.) 2 Bhs 8 ig Std. wneeeeeeuaee Scott Paper, pref. A (quar.).......____ *134 INov. 1)\*Holders of rec. Oct. 16 
Inland Investors, Inc., common (quar.)-| *40c.|Oct. 1|*Holders of rec. Sept. 19 6% preferred B (quar.)......._.___ *1%% INov. 1/*Holders of rec. Oct. 16 
Inter-Island Steam Navigation (mthly)-| *10¢./Sept. 30|*Holders of rec. Sept.24 | geabrook Engineering, class A—Dividen|d omit 
Interstate Petroleum, pref. A (quar.)_..| *50c.j;Oct. 1/*Holders of rec. Sept. 20 Seaboard Nat. Securities (quar.)....___ *37\%clOct. 1)*Holders of rec. Sept. 21 
Investors Royalty, pref. (quar.)-_._.._- *50c./Sept. 30}*Holders of rec. Sept.20 | geagrave Corp., pref. (quar.)..---_-_- 9196 JOG. . - Bh. ncn cdc sbetescvine 
Ivanhoe Foods, Inc., $3.50 pref. (quar.) -|*87}<c|O *Holders of rec. Sept.16 | Securities Invest., com. (quar.)------_- 75¢.;\Oct. 1] Holders of rec. Sept. 20 
$3.50 preferred (quar. Se aS *87 c| Jan2 '32|*Holders of rec. Dec. 15 Preferred (quar.)....___.---..--... ct. 1| Holders of rec 
Janss Invest., $6 pref. A (quar.)_-..... *$1.50\Oct. 1/*Holders of rec. Sept. 20 | geeman Brothers, Inc., com. (quar.)-...| 75¢.|Nov. 1| Holders of rec. Oct. 15 
Jenkins Bros., com. & pref.—Dividends | omitt/ed Security Invest. Trust ‘ene i lst pref|*$3 Oct. 1|*Holders of rec. Sept. 20 
Johnson -D. D. & Shipbidg.— Shaffer Stores, pref. (quar.)-_....-.--- *134 |Oct. 1)*Holders of rec. Sept. 20 
ape leet mo ES *2 jOct. 1)*Holders of rec. Sept.25 | shareholders Corp. (quar.)-.--.------. *5c.|Oct. 1)*Holders of rec. Sept. 15 
Johnson Publishing, common (quar.).--| *50c.|Oct. 1)*Holders of rec. Sept.22 | gnarp & Dohme, Inc., pret. A (quar.)_._|*87sc|Nov. 1)|*Holders of rec. Oct. 16 
SSS, EDT le *2 |Oct. 1)\*Holders of rec. Sept.22 | snort Term Trust Shares.........--_._ 9.157c|Oct. 1] Holders of Coup. No. 2 
Kayser Julius) & Co. (quar.).-.....-- *25¢.).Nov. 2/*Holders of rec. Oct. 15 | gisiort Packing, ee WOURT Jocicnan 30c.|Oct. 1] Holders of rec. Sept. 21 
Keen Manufacturing Corp. (No. 1).--.-| *36 « IGinn ncn ordosnn baentanie Signode Steel Strapping, pref. (quar.)_.*|262'cjOct. 15|*Holders of rec. Sept. 
Kehaha Sugar (monthly) -_-.......-_-- *20c./Oct. 1)*Holders of rec. Sept.25 | g 4 A. Corp., common (quar.)..----- *50c.\Oct. 1)/*Holders of rec. Sept. 21 
Kelley Isl. Lime & Trans., com. (quar.)- ct. 1) Holders of rec. Sept. 24a | giyth Mfg. (quar.).-.--------------- *$1 |Oct. 1|*Holders of rec. Sept. 21 
Kelley-Koett Mig., pref. (quar.) - -.---- *37 }4c 1|*Holders of rec. Sept. 20 | gouthern Bond & Share, pref. (quar.)_.-| *75¢.|Oct. 1] _............----.-.. 
Kelsey-Hayes » pret.—Dividen|ds omijtted Southern Franklin Process, com. (qu.)__| *15c./Sept. 25|*Holders of rec. Sept. 19 
Key Boiler Equip. (quar.)_--.-.------ *25¢.\Oct. 1/*Holders of rec. Sept. 25 Preferred (quar.).....------------- *1% |Oct. 10|*Holders of rec. Sept. 30 
Co., pref. (quar.)------ *10c./Sept. 24|/*Holders of rec. Sept. 19 | go tnwest Poetiand Cement, com. (qu.)-| *$1.50)Oct. 1) ....-..-------------- 
Land é& Royalty Corp, clase A (quar).2| *25e|Oc, 1l+Holders of tee. sept.27 | q Preterred (quar.)——— =~ -----.-.. Free loce, sslsiicaders 0 {tec Oct. “i 
iene Gere rp., class A (quar.)..| *25c. . of rec. . uring, pref. (quar.)....| *75c.|Oct. 15|*Holders of rec. . 
Lae Bryant inen'7% pct Guas)_~-| “VtagWov.i| Holdorot rs. O&A | Seenaara Seer common Cnar)------| JO} Holders of fe. Sop. 
Lane Bryant, Inc quar.) __- ov of rec. i Mees .<caseune *50c. it. rs of rec. . 
Lemnee EO an ee — sol tes . 21 ° _— es eee pm sada nek *50¢c.|Dec. 31 Per - rec. Dec. - 
Lawyers Mortgage Co. (quar.) .....-.-_- . [Sept olders of rec. Sept. mmon (quar.)..----- * Oct. 1/*Holders of rec. Sept. 
Leader Filling Station, pref. ee )-..-| *$1 |Oct. 1)*Holders of rec. Sept. 22 eT 9" upteaadl wou) I es *37 4 ¢\Nov. 16|*Holders of rec. Nov. 7 
—— itt enoodimenny *e50c.|Sept. 30|*Holders of rec. Sept. 19 State & City Bldg. Corp., pref. (quar.)..| *1% |Oct. 1/*Holders of rec. Sept. 20 
berty Limeston Corp., 7% pref. (qu.)| *1%4 |Ocet. 1)*Holders of rec. Sept. 30 tate Street Investment (quar.)...--_-- *75¢.\Oct. 15|*Holders of rec. Sept. 30 
tanesia Lewy Securities, class B (quar.)| *50c.'Oct. 10|*Holders of rec. Sept. 30 — Title & Mortgage (quar.)-------- *50c. Oct. 1|*Holders of rec. Sept. 25 
eagle abide inte a *134,Oct. 10|*Holders of rec. Sept.30 | groci Co. of Canada, com. & pref. (qu.) --|*43%cjNov. 2|*Holders of rec. Oct. 2 
Liquid Carbonic ale Corp. (quar.)....---- 50c.|Nov. 1] Holders of ree. Oct. 20 | Ge laman Rubber Flooring, pref. (qu.)_-| *134 |Oct. 1|*Holders of rec. Sept. 26 
Loew’s London Theatre, Ltd., pref....| *35¢.;Oct. 1)|*Holders of rec. Sept. 23 Stein Cosmetics, preferred (quar.)------ 50c.|/Oct. 1] Holders of rec. Sept. 25 
Lycoming Mfg., 8% pref. (quar.)_.--- *2 iOct. 1)*Holders of rec. Sept. 25 Stroock (S.) & Co., common—No action] taken. 
Madison . 8% pret.(qu.)| *2  |Sept. 30|*Holders of rec. Sept. 20 Swift International (extra) _.--....--_- *$1 |Nov. 14/*Holders of rec. Oct, 15 
pref. (quar.).._.___ *1% |Sept. 30|*Holders of rec. Sept. 20 Telautograph Corp. (quar.)----------- *35c.|Nov. 2|*Holders of rec. Oct. 15 
Manischewitz (B.) & Co., pref. (quar.)_| *134 |Oct. 1|*Holders of rec. Sept. 21 Thatcher Mfg., conv. pref. (quar.)--..| 90e.|Nov. 15) Holders of rec. Nov. 6 
Merchants National — Thrift Stores, Ltd.(Montreal) ist pf. (qu)|*40%c|Oct. 1|*Holders of rec. Sept. 21 
A & B (quar.)....----..-- *1%4 |Oct. 1/*Holders of rec. Sept. 25 Second preference (quar.)..-------- *1740\Oct. 1)*Holders of rec. Sept. 21 
McCaskey Register, ist pref. (quar.)-..| *134 |Oct. 1)*Holders of rec. Sept. 23 Thompson & Co., Inc., pref. (quar.)...| *2 |Oct. 1)/*Holders of rec. Sept. 20 
pref. (ace’t accum. divs.)-...|*hl0c. |Oct. | 1)*Holders of rec. Sept.23 | +11. & Mtge. Guar. (Buff.) (quar.)....| *30c¢.|Sept. 30|*Holders of rec. Sept. 18 
McCrady-Rogers Co. at. 6 (quar.)..-.*| 87}4¢.|/Sept . 30/*Holders of rec. Sept.20 | +010 hoo Products Corp., des A (quar.)| 20c./Nov. 16} Holders of rec. Oct. 26 
MeCrory , pref. (quar.)..------- 1% |Nov. 2| Holders of rec. Oct. 20 Toro Manufacturing (quar.)...-------- *35¢.\Oct. 1|*Holders of rec. Sept. 25 
Medusa Portland Cement, pe pret. (quar.) | *134 |Oct. 1/*Holders of rec. Sept. 25 Toronto Carpet Mfg., pref. (quar.)....|*$2 |Oct. 1)/*Holders of rec. Sept. 30 
Merchants ae | jatRenaceied *37 }44c| Sept. 30|*Holders of rec. Sept. 24 Towle Manufacturing (quar.).-------- #144 |Oct. 1/*Holders of rec. Sept. 23 
Merchants Trans. & Storage, pref. (qu.)| *134 |Oct. 1/*Holders of rec. Sept. 24 Transamerica Corp.—Dividend omitted 
Se a ee santa Se Holders of ree. Sept. 26 | rransue & Williams Steel Forgings—Div|idend |omitted 
Metropolitan Indus. Bankers, Inc.,com.| 15c¢.j/Oct. 1| Holders of rec. Sept. 25 Tuckett Tobacco, pref. (quar.)...----- 1% |Oct. 15| Holders of rec. Sept. 30 
PRG GRRE) onj-ngncdcoecescece 134 |Oct. 1] Holders of rec. Sept.25 | 7 orice Clutch (quar.)..--........ *50c.|Oct. 1)*Holders of rec. Sept. 19 
Mexican Petroleum, quar.)..--.- 2 |Oct. 20] Holders of rec. Sept. 30a Underwriters Finance, 8% pref. (quar.)| *2  |Oct. 1/*Holders of rec. Sept. 21 
Mickleberry Food Product. pref. (qu.).*| 87%ec.|Oct. 1|*Holders of rec. Sept. 20 Union Metal Manufacturing, com.—Div|idend jomitted 
Midland & Pacific Grain, common-.-_-_- *25c.jOct. 1)/*Holders of rec. Sept. 24 ae: 12 *2 |Oct. 1/*Holders of rec. Sept. 25 
Preferred (quar.)-..----..--------- *1%4 |Oct. 1/*Holders of rec. Sept.24 | 107 eee... ... ccscecad *12%c\Sept. 30|*Holders of rec. Sept. 22 
Midiand Royalty, pref.—Dividend omit |ted United Invest Shares, ser. A reg....*2|.316e.|Oct. 15|*Holders of rec. Sept. 30 
Milburn (Alex.) Co., pref. A (quar.)..-) *1%4 |Sept. 30|*Holders of rec. Sept.30 | [Dieg profit-Sharing Corp., pref..._-- 50¢.|Oct. 31| Holders of rec. Sept. 30a 
Preferred B (quar.)---.-.-.----.--- *1774¢|Sept. 30/*Holders of rec. Sept. 30 | Tis8a Retail Chemists, pref. (quar.)-..|*87}c|Oct. 15|*Holders of rec. Sept. 28 
Mill Factors Corp., cl. A & B (quar.)_._} *75c.|\Oct. 1/*Holders of rec. Sept. 21 U. 8. Cold Storage common (quar.)...| *50c./Oct. 1|*Holders of rec. Sept. 25 
Miller Wholesale Drug, com.—Dividend| omittjed ‘Preferred A (quar.).--------------- $1 Oct. _1|*Holders of rec. Sept. 25 
Mohawk Investment (quar.)....-....- *50c.|Oct. 15)/*Holders of rec. Sept. 30 | ,,' 8. Guaranty (quar.) .--.----------- Sept. 30/*Holders of rec. Sept. 21 
Bonarde Sites. & Davest.. cots —Sivisene paweed U- 8. Printing & Lithographing, pt.(qu.) *75e.\oct. 1|*Holders of rec. Sept. 19 
Moock Electric, pref. (quar.)_._..___- *1% |Oct. 1/*Holders of rec. Sept. 21 U_8 Shares Stock Tr. class A_.--.--- 2\4 .996c\Oct. 1/*Holders of rec. Sept. 1 
Moore Corp., common (quar.)..-.-..- 25c.|Oct. 1) Holders of rec. Sept. 23 alee iacenieiaan sal *22c.\Oct. 1|*Holders of rec. Sept. 1 
Preferred A & B a de “CRC 1% |Oct. 1) Holders of rec. Sept. 23 a aha again katate pre *1|7.286c\Oct. 1|*Holders of rec. Sept. 1 
Morris Plan Bank of Va. (quar.)_--.--- *62sc\Oct. 1)/*Holders of rec. Sept. 25 ‘se aan oe *1/7.862c\Oct. 1|*Holders of rec. Sept. 1 
Morrison Cafe, Inc., pref. (quar.) ------ *$1.75|Oct. 1)*Holders of rec. Sept.24 | 1 a ™acit (Reig. & Min. com. (quar.).| 25¢./Oct. 15| Holders of rec. Oct. 1 
Mortgage-Bond Co. — Dividend mas ™ Oct 1|*Holders of rec. Sept. 25 Preferred (quar.) - - ---------------- 874¢.jOct. 15 be a S rec. Oct. » 
Mortgage Guarantee ngeles) (qu . fy) . cam | «wenn & Mi neingtam _.| *1 Oct. 1)*Holders of rec. Sept. 
Myers Publish. Co., el. A (quar.)------ *50¢.|Oct. 1|*Holders of ree. Sept. 26 vine ten nrg wad ee Ed <- one Sept. 30|*Holders of rec. Sept. 25 
Nash (A. A oe Inc.—Dividend omitted Walker & Co_, class A (quar.)---------- *62'\4clOct. 1|*Holders of rec. Sept. 20 
National Cash Register, class A_______ *374e\Oct. 15|*Holders of rec. Sept. 30 Wallace Sand Quarries, pref..-.------- *1% |Oct. 15|*Holders of rec. Sept. 30 
Nat. Com. Title & Mtge. (Newark) (qu.)| *20c.|Oct. 1)*Holders of rec. Sept. 21 Washburn Wire (quar.)...-..--..----- *37 4 c\Sept. 15|*Holders of rec. Sept. 1 
Nat. Distillers Product (quar.)--.----- *50c.|Nov. 2|*Holders of rec. Oct. 15 Ww n Title Ins. Go. com. (quar.)_|*$1  |Oct. 1|*Holders of rec. Sept. 27 
National Equity, pref. (quar. Peewageon. . ee : 1\*Holders of rec. Sept. 20 a SS... cna obaconadil *1%4 |Oct. 1 “Holders of rec. a ag of 
National Fireproofing, pref.— end |ac erred : ing, pre "(quar.)----- 1% |Oct. 1) Holders of rec. . 
National Share Corp., class A (quar.)...|*43%¢|Oct. 5|*Holders of rec. Sept.25 | Wellman Engineering, poet. eae ae is [ee fl meetaees of res, Bene. 98 
CE EE innndancbretnaorer “630.108. Si*Holders of rec. Bept.38 | 7 oo nouse Air Brake (quar.)-.-..... 50c.|Oct. 31) Holders of rec. Sept. 30 
National Shirt Shops, 8% pref. (quar.).| 2 Oct. 1) Holders of rec. Sept.25 | (ne ne OY Go., pret. (quaF.)....| 18 |Oct. 1] Holders of rec. Sept. 22 
Naumkeag Steam Cotton Co., (quar.) --| 1 Oct. 1] Holders of rec. Sept. 24 Whittall Can, Ltd.—Dividend omitted 
Newhali Buildings Trust, pref. (qu.)...| *124 |Oct. 15|*Holders of rec. Oct. 1 Woodward & "Lathrop pref. (quar.)....| *134 |Sept. 30|*Holders of rec. Sept. 25 
SR a oi os nino! (m) |Oct. 3) Holders of rec. Sept. 28a Wor Salt, com. (quar.)..-------- *114 |Sept. 30|/*Holders of rec. Sept. 23 
New York Air Brake, com.—Dividend o|mitted Worthington Ball. class A (quar.)..--_- *50c.|Oct. 15|*Holders of rec. Sept. 30 
Niagara Alkali, pref. wy eaieay ore sae on. ; wy mea “ 4 Sept. = Yale Leasing Corp. (annual) -..------- 4% |Oct. 15) Holders « rec. Oct. a 
r. Finance, cl. EM Jucso . . . Sept. — - *Holders of rec. Sept. 
Nom pcos le (quar.) aniane SB sy sea *87clOct. 1|*Holders of rec. Sept.25 | Zoller (Wm.) Co., pref. (quar.)-----. 1%\Oct. 1\*Hold 
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Below we give the dividends announced in previous weeks Per | When Books Closed. 
and not yet paid. This list does not include dividends an- eee prs de nn ER tcc 
; ; ; H . Public Utilities (Continued). 
nounced this week, these being given in the preceding table | prt Columbia Power class A (quar.).| 0¢./Oct. 15| Holders of ree. Sept. 30 
Brooklyn Union Gas (quar ~ he cocessccce $1.25\Oct. 1| Holders of rec. Sept. le 
pa on, |ptuse,|  Bowmecumes, | Ps etn & awe. Fer i Con) te eS igee f es Gae HB 
ame om pany. ‘ent. i " . Dee eee ov. olders 
= y ine a > SA SOS ame RE ome Oct. *. melaes o rec. — 4 
Ratlroads (Steam). Class CO  ,  EN Sept. olders of rec. Aug. 
Alabama & ee Nei ee 3 |Oct. 1) Holders of ree. Sept. 11c | C#iro Water, pref. (quar.)-...--..-.-- *$1.75|Oct. 1/*Holders of rec. Sept. 21 
Bangor & Aroostook, com. (quar.).....- 88c.\Oct. 1| Holders of rec. Aug. 31a | C#!gary Power, com. (quar.)---.------ 1% |Oct. 1| Holders of rec. Sept. 15 
RL, .. | ER eapenaneaannne 1% |Oct. 1| Holders of rec. Aug. 312 | California Elec. Generating. pret (qu) | *13s |Oct. 1|*Holders of reo. Sept. 55 
ee aaa . 4‘ ders . a on . ‘ 
Demon & Almey. GgUntd oss 3 |sept.30| Holders of fen, ater an” | Preferred (quar.)....--...---.-.--- 1% |Oet. 15| Holders of reo. Sept. 30 
Boston & Maine, 7% prior pret. (quar.).| 1% |Oct. 1) Holders of rec. Sept.12 | C@Dital Tract. (Wash., D.C.) (quar.)_--| $1 Oct. 1) Holders of rec. Sept. 14 
First preferred claes A (quar.) cebnia 1M Oct. i Holders of ree. Sept. 12 eae a $7 pref. (quar.) ae vse : — ! = Sens. 4 
rst erred class uar.).-..--- Oct. Holders of rec. Sept.12 | 7% Dreterred \quar.)~~-~~-~---.-.-.~.- ° . olders 0 3 “ 
Fas wht dno aas)......| toe 1. Boot: ig | Central Ill. Light, 6% pref. (qu.)------- 134 |Oct. 1| Holders of ree. Sept. 15 
2% |Oct. 1| Holders of rec. Sept. 12 7% preferred (quar.).............-. 1% |Oct. 1] Holders of rec. Sept. 15 
1% |Oct. 1) Holders of rec. Sept.12 | Ce2tral Ills. Public Serv., pref. (quar.)| *$1.50|Oct. 15)*Holders of rec. Sept . 30 
oat Mo r.) wennee 1% |Oct. 1) Holders of rec. Sept. 12 ae a. pref. (quar.) -- ik omy : Pa vo | = Sept. 4 
t 8. of Indianapolis— TOG CED kenicccccccnsacs 2 ders 0 . Sept. 
Common and preferred (quar.).----- *75c.\Oct. 1|*Holders of rec. Sept. 20 7% preterred (quar.)........------- *1% |Oct. 1/*Holders of rec. Sept. 10 
Boston & Providence (quar.) Oct. 1| Holders of reo. Seps. 19 blic . $7 pref. (quar.)--| *$1.75|Oct. 1/*Holders of ree. Sept. 11 
.|\Oct. 1| Holders of rec. Sept. 1 4 preferred ah oo-------------- — oe. : nS rec. Sept. - 
Oct. 1] Holders . Sept. 1 preferred (quar.)-.--.....-----.- . ders of rec. Sept. 
Chesapeake Corp. éoiaiioa (gist )--"-| §780.lO0t. 1! Holders nnd ogee Central & 8.W. Util. (stk. div.) (qu.j---| 71% |Oct. 15] Holders of ree. Sept. 30 
esa peake . common (quar.).-- ciOct. 1| Holders . Sept. 
Pn ee ae ame naee. nn 3a *Beleom of Fee. Deo. 5 On peciuasa turers. (quae.)------ 13s lOce: | Holders of rec. Bepe. 6 
oO Great Western, pret....------ : . of rec. Oct. 3a | %7 DFCISITOO (Quart .) ~~ ~~... .~---e== 0 0 - ° 
Cincinnati Union Terminal, pref. (qu.)-.| *144 |Oct. i|*Holders of rec. Sept. 19 Conv. pref. opt. series 1928 (quar.)..-| @) |Oct. 1| Holders of rec. Sept. 5 
Preferred (quar.)._....--..---.----| 144 |Jan.1°22|*Holders of rec. Dec. 19 v. . Opt. series 1929 jeans. ---| @_ |Oct. 1| Holders of rec. Sept. 5 
Cleve. Cinn. Chic. & St. Louis, pf. (qu )..| 134 |Oct. 31/ Oct. 8 to Oct. 28 Central States Power & Lt., pref *$1.75\Oct. 1|/*Holders of rec. Sept. 5 
_of , pref. (qu.)_. Oct. 1] Holders of rec. Sept. 10a Central States Utilities, $7 pref. ( res: *$1.75|Oct. 1|*Holders of rec. Sept. 21 
Dayton & Michigan, com. (quar.)....- *87%4cl\Oct. 1/*Holders of rec. Sept. 15 Central Vermont Pub. Serv., com..-..-. *1 (|Sept. 30|*Holders of rec. Sept. 15 
Preferred UAE) = =m nennnnnnne $ Oct. 6|*Holders of rec. Sept. 15 | Chic. North Shore & Milw. pr. lien (qu.)} *1%{ |Oct. 1)|*Holders of rec. Sept. 15 
European & North American.-......-.. "24 Oct. 3|*Holders of rec. Sept. 12 | Chie. Rapid a, pr. pf. A (mthly.)..| *65e./Oct. : anion = = Sept. 4 
. eeeaeceaee - - » 8 2 gece Doe oe eee ee ee wi 0) o 4 ” 
Guar BR. & Dan fing (avai - leteel Go ee oe. Cincinnati Gas & Electric. pref. (qusr)_| *1% oct. _iletloiaers of ree. Sept. 15 
& Chicago (quar.)....-.---.-.-- 1% |Oct. 5] Holders of rec. Sept. 25a hasan aaa -Lt.&Tr.com. (qu.)_ oan a by: oe S rec. Sept. 4 
, pret. Discs 3 , olders . Sept. erred (quar.).--...-.--------.. . ders of rec. Sept. 
Kana City ot N.S. arama *1 oor 4 oHolders - oon. Sept. vy Cincinnati Street Ry. (quar.).-.---..-- 75c.\Oct. 1) Holders of rec. Sept. 24a 
Lehigh Valley, erred (quar.)-....-- .25\Oct. 1| Holders of rec. Sept. 124 Cincinnati & Suburban Bell Telep. (qr.)| $1.13|Oct. 1| Holders of rec. Sept. 18a 
Mahoning RR., Cy x ee $12.50 Nov. 2 Holders of rec. Oct. 1a = Serv. Pow. dene $7 pf. (mthly .) - we |Ost: 15 2 — pe - oo : 
. of rec. oe ££ 2p ee 2 eee Se Ore er ! wid 
Mina. 88. P- & 8.8. Marie lease lines Oct. 1 Hadden of wan, Gant, ibe (monthly) .....-------. 41 2-3¢/Oct. 15) Holders of rec. Oct. 1 
‘Texas, pret. A (qu.).-.| 134 |Sept. 30] Holders of rec. Sept. 50 $7 preferred (monthly) .___ .|Nov. 16 ders of rec. Oct. 31a 
- , Preferred (quar.)..... 1% |Oct. 1| Holders of rec. Sept. 14a $6 preferred (monthly)... . 50c.|Nov. 16} Holders of rec. Oct. 31a 
New London Northern (quar.).......- *2% |Oct. 1\*Holders of rec. Sept. 15 $5 preferred (monthly). -.-- .|Nov. 16] Holders of rec. Oct. 314 
Now. York Central RR. (quar.)....---- 1 |Nov. 2] Holders of rec. Oct. 2a | Citizens Pass. Ry. (Phila.) (quar.) Oct. 1| ---------------------- 
Y. Lackawanna & Western (quar.)..| 1% . 1] Holders of rec. Sept.15 | Cleveland Ry., com. ( Oct. 1) Holders of reo. Sept. 254 
MX Mepis hearmertcoom. cro) Se: Mette of ee Gove it | Sirens oat pee a5-| SiN Gee McBush 
cece were rcoe~ e of rec. yf “9 - . 0 . . 
Northern REe of N. H. (quar.)---- -| 134 |Oct. 1] Holders of rec. Sept. 14 Commonwealth Edison Co. (quar.).-.-.. *2 Nov. 2/*Holders of rec. Oct. 15 
ae, oe . pref. (quar.) - : Oct. : Mcttere of rec. Sept. 1s See 2 rmee Dee pf. (qu.)| $1.50/Oct. Holders of reo. Sept. 46 
MED ictsasaceocoun - ‘i of rec. 5 
Peterboro RR.---......-.------.- we osi'4s Oct. 1|*Holders of rec. eos. 25 Class A and B (quar.)............-- *37 4c|Sept. 30|*Holders of rec. Sept. 19 
Philadelphia & Trenton pen Comer) Sdsmonee *244 (Oct. 10)*Holders of rec. Sept. 30 Preferred A (quar.)........-------- *$1.75|Oct. 1)*Holders of rec. Sept. 19 
Pitteab. Bessemer & Lake Erie, com..--- *75c}|Oct. 1|*Holders of rec. Sept. 15 Pref a *$1.50|Oct. 1/*Holders of rec. Sept. 19 
Pittsb. Ft. Wayne & Chic., com.(quar.)| 1% |Oct. 1] Holders of rec. Sept. 10a | Commonwealth Water & Light— 
Preferred ( er)... diethatbienviwiand 1% |Oct. 6| Holders of rec. Sept. 10a 7% pret. (quar.)-.....-----------.- *1% |Oct. 1)*Holders of rec. Sept. 19 
ef orcester (quar.)..--..-- 2% |Sept. 30) Holders of rec. Sept. 9 | Community Telephone, pref. (quar.)..-| *50c.|Oct. 1/*Holders of rec. Sept. 18 
Company, cooems pat i (quar.) - a oS. aa Ley of ree. Sept. ite are oa — ey *750.\Oct. 1/*Holders of red. Sept. 16 
Ps nmnannnivnodssiane as ° olders of rec. Sept. os 'e Pow. (Bait 
St. Louts-San Francisco, 6% pref. (qu.).| 134 |Nov. 2] Holders of reo. Oct. 14 Common ‘quar.)........... o<------| *906 |Oct. 1/*Holders of rec. Sept. 15 
Southern Pacific Co. (quar.).-..-....- 1% Oct. 1) Holders of rec. Aug. 28a 5% preferred series A (quar.)-..--.. *14 |Oct. 1/*Holders of rec. Sept. 15 
Southern Ry., pref. (quar.).----------- 1% |Oct. 15} Holders of rec. Sept. 21 6% preferred series D (quar.)_...-.. *1% |Oct. 1/*Holders of rec, Sept. 15 
M. & O. stk. trust ctfs.......------- 2 |Oct. 1) Holders of rec. Sept. 15a 54% st oe E (quar.).-.-- *1% |Oct. 1)*Holders of rec. Sept. 15 
Texas & Pacific, com. & . (quar.)...| 1% |Sept. 30) Holders of rec. Sept. i4a 6% preferred = dita drinnesecianie soliton *134 |Oct. 15|*Holders of rec. Sept. 30 
Union Pacific, common (quar.)..-....-- 24 oe. : Holders of ree. Sept. 1a eee =, broato ai me oar — : bs wo - rec. joey - 
oo Ow OSeSereessececcsasese 8 Holders of rec. Sept. ia nsumers rower, D quar.).... . olders of rec. t. 
Vatett a enasnoos omnes] $Y [Oak 36) Gene GS 0 OS 8 | Se etenad (inane enna *1ig*loct. 1] Holder of ree: Sept 1 
Sainte ectbahalinnid " “ \ IES ES. " olders of rec. ; 
Vicksburg Shreveport & ‘Pacific, com...| 2% |Oct. 1| Holdess of rec. Sept. lia “preferred (GQERE acccnnscccoccess $1.25|Oct. 1) Holders of rec. Sept. 15 
Ps iis daibtbcnsecndcccdscass 2% |Oct. 1| Holders of rec. Sept. 114 6% preferred (monthly) --......-.-- -|Oct. 1) Holders of rec. Sept. 15 
Put Dees i pee PSE (G's aa solders of ee BR 
fo Decor oemcacereee n 0 of rec. . 
Alabama Power, $7 pref. (quar.)---.-.-- $1.75|Oct. 1) Holders of rec. Sept. 15 6.6% preferred (quar.)....--------- *1.65|Jn. 2°32|*Holders of rec. Dec. 15 
$8 pesterreg (auar }---—-------—---- ee eee ae ae ik | Se patavet ede sce *$1,25|n. 2°32|*Holders of rec, Dee. 18 
quar.) ..-.-.---------- A ov. of rec. , ) = - 2 2-2 =o - = ee n olders of rec. A 
Amer. Cities Pow. & Lt... A (au.)----| e76e.|Nov. 1) Holders of ree. Oct. & | 6.6% proterred (monshly} *bbe.|Deo. 1|*Holders of res, Nov. 16 
ea. ‘ow d pre mon y ° e ts) of rec. ov. 
‘Bete =. mg) olde of ee: Seat ice | G8 tered tay” ss iv’ alcnoaes StF OS Ag 
e6ecee® i?) of rec. a prefe mon Pisnecnews . ov. 0 ot rec. ° 
$6.50 first preferred (quar.).-.... 2| Holders of rec. Oct. 15a 6% preferred (monthly) ......------ *50c.|Dec. 1)/*Holders of rec. Nov. 16 
Decand seeteved oonten k Gouas3. | Holders of ree. Oct, 160 | Continental Gas & Eles., com. (quar)..| $io|Oct. 1] Holders of ree. Gept. 120 
ra rec. : en a8 ec., com. (quar.)-- : a % 
$6.24 prior preferred (mthly.).....--. 1 Holders a rec. Sept. 12a 7% prior preference “ng ta PERM 1% |Oct. 1 Holders of en Sept. 12a 
$6.24 prior preferred (monthly) . 2| Holders of rec. Oct. 12a | Continental Telep., 7% partic. pf. (qu.)_| *134 - 1)*Holders of rec. Sept. 15 
$6.24 prior preferred (monthly)-..... 1| Holders of rec. Nov. 12a 64% % preferred (quar. re *1% |Oct. 1/*Holders of rec. Sept. 15 
American Community Power Co.— Cuban “Telephone, com. (quar.)....... 2 Sept. 30 Holders of rec. Sept. 15a 
$6 first preferred (quar.)........---- $1.50)Oct. 1) Holders of rec. Sept. 194 ke 1% |Sept. 30) Holders of rec. Sept. 15a 
$6 preference (quar.).........-....- $1.50|\Oct. 1] Holders of rec. Sept. 19a@ | Dayton Power & Light, pref. (monthly).| *50c.|Oct. 1|*Holders of rec. Sept. 19 
Amer. Dist. Teleg. of N. J., com. (qu.)..} $1 Oct. 15) Holders of rec. Sept. 17a | Denver Tramway Corp., pref. (quar.)-- 25e.|Oct. 1) Holders of rec. Sept. 154 
FUNG {ONE wb botacnsesncanse % |Oct. 15| Holders of rec. Sept. 15a | Des Moines Gas 30% pref. (quar.).-.---- *$1 Sept. 30|*Hoiders of ree. Sept. 15 
Amer. & & Foreign. Power, $7 pf. (quar.) -| $1.75|Oct. 1) Holders of rec. Sept. 18a 7% preferred (quar.) .....-...------ *87 }¢c|Sept. 30|*Holders of rec. Sept. 15 
$6 preferred (quar.)...............- $1.50|\Oct. 1) Holders of rec. Sept. 18a | Detroit Edison Co. (quar.)_.....-.---- 2 Oct. 15] Holders of rec. Sept. 214 
“Seed | es. Fh Eten oh at On 8 | Debs Pewehncoe tee he ee) HS ee ees ee ae 
Amer. Power & Light, $6 pret. (quar) .| $1:50\0et. 1| Holders of ree. Sept. 18a | Preferred (quar)... 222272777] 134 oct, 1| Holders of ree. Sept. 15 
$5 preferred (quar.)..-..-.........-. $1.25|Oct. 1) Holders of rec. Sept. 18a | Duquesne Light Ist pref. (quar.)...--.-- 1% |Oct. 15) Holders of rec. Sept. 154 
Amer. Public Service, pref. (quar.)..-.-- 1% |Oct. 1) Holders of rec. Sept. 15 | East. Gas. & um Aa00.. 6% pf. (qu.)--| 1% |Oct. 1) Holders of rec. Sept. 15 
Amer. States Pub. Serv, cl. A (quar.)-..| 40c. |Oct. 1] Holders of rec. Sept. 25 Prior preferred (quar.)........-.---- 1% |Oct. 1) Holders of rec. Sept. 15 
$6 preferred (quar.)......---.------ $1.50/Oct. 1) Holders of rec. Sept. 25 Eastern N. J. Power 8% pref. (quar.)..| *2 FRR | eae SB 
Amer. Superpower — lst pf. (qu.)--| $1.50/Oct. 1) Holders of rec. Sept. 15 7% peeterred (aquar.).....--<e-coes- ' 2. ae BAS eeReoesr oti the 
aster aepnoue Teri (uat--| “¥q"[oue 18] Holder of: Sete 10m | eee Ronde Share Gin cos atoki--| 714 lt. al Hatdre of fe: Sept 8 
° am o . ’ nD com. 8 ma > of rec. : 
Ane. as. Soe a= i com. (qu.)-- ea ney. H Holders of une. Oct. M . 4 preferred (quar) (PERM Seilee Cay ee mer. 2 Seidere « rec oa. ; 
st preferred (quur.).___._-....__ 4 ‘ olders Reps preferred (quar.)...........-.... J ov. ders of rec. “ 
argent eSB loa eae ote a, f | Pagers tet Cuts] 74 0 1] Hen ot. 
Appalachian Gas Corp., $7 pret. {au ).-| $1.75/Oct. 1| Holders of rec. Sept. 19 Pref. allot. etts. 80% Geld GaualS....] 140lOes. 1] Holdem of one Sept. 8a 
Arizona Edison, $6 }4 pref. (quar.)-...-.- $1.625\Oct. 1) Holders of rec. Sept. 15 Pref. allot. ctfs. full __ (quar.)...-- 13 Oct. 1| Holders of rec. Sept. 8a 
Arete Power yf a ‘quar. — -. Se. , sHelders oe es. Gove. 36 Eusabeth & Treatoa BE. ene “31. 5 Os. ! omaaers of ree Sons. 20 
Si deoseeeescescons ™ ders Eliza iwn Cons. Was (quar.)...--. . ders e . 
pest. atural Gas. pref. (quar.)_.-- 15c./Oct. 1] Holders of rec. Sept. 15a | Empire District Hiectrie 85. ote pf. “lanthiy) 50e.\Oct. 1 Holders pes oon. Soon. 15a 
Arkansas Pow. o bid pref. (quar.)..--| $1.75|Oct. 1) Holders of rec. Sept. 15 6% preferred (monthly) -.....--__-- 60c.|Nov. 2) Holders of rec. Oct. 154 
hametioteh Gan b iok.. sila. 56. (end _\eaTiagloes, ilcMistham Gf fee, Ane Sh | Ti ereeaee ae ee) -tae Pees. Hi Renee of ves. Soot. 38s 
$7 preferred (quar. “| ©$1-78|Oct. 1|*Holders of rec. Aug. 31 ond greeeed tmcamass rrr rT 2|54 1-6e|Oct. 1) Holders ot we. Sone. iba 
ey fh 8) aE bo . |e on SIR. 3] Hodes ot fee: Geet 38s 
Class 4 (quar.) essen '|Jan 1°32| *Holders of ree. Deo. 17 7%, preterred (monthiy)............|58 1-3e|Nov. 2] Holders of rec. Oct. 15a 
Sy ( *60c.|Jan 1'32|*Holders of rec. Deo. 17 644% preferred (monthly)....-..---- 54 1-6c)/Nov. 2) Holders of rec. Oct. 15a 
preferred po me ae Oct. 1) Holders of rec. Sept. 16 6% preferred (monthly) ....-.---.-- 50c.|Nov. 2) Holders of rec. Oct. 154 
$7 preferred (quat’> S175lOet. 1] Holders of res. Bepe.i6 | Partialpatine once: trues. ven s.-| “BtelOee. i| Hosters of fos: Geoe: te 
ted Telep. Utilities, com. Kau. }--| sa lOct: 15| Holders of rec. Sept. 30 | Engineers Public ek ee eineienceuial 400.\Oct. 1| Holders a ree. Sens, 17a 
$6 conv. pref.. series A (quar.)...._- $1.50/Oct. 1] Holders of reo. Sept. 15 $5 preferred (quar.) .._...-- =.=] $1.25|Oct. 1| Holders of ree. Sept. 17a 
Bangor Hydro Elec., com. oar Diesen *50c.|Nov. 1/*Holders of ree. Oct. 10 $5.50 preferred (quar.).-_- __| $1.375|Oct. 1| Holders of rec. Sept. 17a 
7% preferred (quar.)..--....2 2227 *1% |Oct. 1|*Holders of reo. Sept. 10 $6 preferred (quar.)...--........---| $1.50|Oct. 1] Holders of rec. Sept. 17a 
6% preferred (quar.)_....---.--.... *1%4|Oct. 1|*Holders of rec. Sept.10 | Feather River Power, pref. A (quar.).--| *1% |Oct. 1)|*Holders of rec. Sept. 5 
Battle Creek Gas, 6% pref. (quar. ) ae al *134 |Oct. _1|*Holders of rec. Sept.19 | Federal Light & Tract., com. (qu.)..---| 3734¢.\Oct. 1| Holders of ree. Sept. 14a 
Bell Telephone of Canada (quar.)_-___. 2 |Oct. 15| Holders of reo. Sept. 23 Com. (payable in com. stock) ...----- fl |Oct. 1) Holders of rec. Sept. 14a 
Bell Telep. of Pa., 644% pi. a" 1% |Oct. 15| Holders of rec. Sept. 19a | Federai Public Service, 6 4% Dret. (qud| *15¢ lost. 15|*Holders of ree, Sept. 30 
Birmingham Elec. Co., $7 pref. (qu.) -.| $1.75|Oct. | Hotders of rec. Sept.15 | Federal Water Service, $7 pref. (quar.)-| $1.75|Oct. 1| Holders of rec. Sept. 15 
$6 preferred (quar. 5 Reebodtemdanaese $1.50/Oct. 1) Holders of rec. Sept. 15 $6.50 preferred (quar.) =| 1.625|Oct. 1| Holders of ree Sept. 15 
Boston Elevated Ry., com. (quar.)..-_- $1.25|Oct. 1| Holders of rec. Sept. 10 $6 preferred (quar.).-----722-72---- $1.50|Oct. 1| Holders of rec. Sept. 15 
Brazilian Tr. Light & Pow., pref. (qu.)| 154 |Oct. 1| Holders of rec. Sept. 15 $4 preferred (quar.)..-------------- $1.00|Oct. 1| Holders of rec. Sept. 15 
Gas BER ccntineninns *60c.|Sept. 30|*Holders of rec. Sept.16 | Florida Pow. & Lt., pref. (quar.).------| 1% |Oct. 1| Holders of ree. Sept. 17 
Bklyn-Manhat. ke A (quar.).... oe Oa. 18 Belden < wes. Oct. m Foreign Light & Power. $6 pref. ae. $1.50\Oct. 1) Holders of rec. Sept. 20 
series Peecececeecce e olders . Des. Frank: war . Pass . 
Preferred series A (quar.)............ $1.50) 4/15/32) Holders of rec. Aprl’32¢ TS *$4.50\Oct. 1)\*Holders of rec. Sept. 1 
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Per | When Books Books Closed. 
Name of Company. Cent. |Payabie Days Inciustes Name of Company. Days Inclusive. 
stn Teleg! ; *$1.25|Nov. 1|*Holders of Oct. 15 | N Geeta ome nae « olders Sept 
om tk dininninin simi ‘ov. rec. " ew i # sates. *H a 2 
Gas & Electric Secur. Co.,com.(mthiy.) - 50c./Oct.. 1) Holders of rec. Sept. 15a | New land Power ‘= ) Hotters of ree, Sent ane 
Common (payable in common stock)_| f% |Oct. 1) Holders of rec. Sept. 154 6% preferred (quar.)............... Holders of reo. Sept. 104 
iin spit icitit Meo titel 1-3e)Oct. 1) Holders of rec. Sept. 15a preferred (quar.)................ Holders of rec. Sept. 104 
Securities Co., com. (monthly)----| 934 |Oct. 1] Holders of rec. Sept. 15a | New Engl. Pub. Serv., com. (quar.)..-- Holders of rec. Sept. 15 
Recpkindienue eiiblanncdh tranesiel 50c./Oct. 1) Holders of rec. Sept. 15a Com. (payable in common stock) ...-- Holders of rec. Sept. 15 
Gen. Gas & Elec. com. A & B (qu.)--.-- ee. 1| Holders of rec. Aug. 31a $7 preferred (quar.)........-.2..... Holders of rec. Sept. 36 
preferred A ar oscilla clase thoi Oct. 1) Holders of rec. Aug. 31a $6 preferred (quar.)___......... Holders of rec. Sept. 30 
preferred A (quar.)_.......-..... $1.75|O0@t. 1) Holders of rec. Aug. 31a $6 conv. preferred (quar.)..... Holders of rec. Sept. 30 
General Public Utii. $7 Sak (quar.)-...| $1.75|Oct. 1] Holders of rec. Sept. 15a Adjustment preferred (quar.)........ Holders of rec. Sept. 30 
Georgia Power Co., $6 pref. (quar.)...-| $1.50 |Oct. 1] Holders of rec. Sept. New England Telep. & Teleg. Cane) -- Sept. 30} Holders of rec. Sept. 10 
$5 preferred (quar.)..............-- 1.25 |Oct. 1) Holders of rec. Sept.15 | N.J. inte fem any $6 pref. (quar.).--| *$1.650/Oct. 1/*Holders of rec. Aug. 31 
Germantown Pass Ry. (quar.)_..----. Be gee re ep ee uar.) a sidinusiaitindbinicieened $1.25/Oct. 1/*Holders of rec. Aug. 31 
Great West. Power (Calif.), 5% pf. re *1% |Oct. 1/|*Holders of rec. Sept. 5 New Jersey Water Co., pref. reat owe *1% |Oct. 1/*Holders of rec. Sept. 21 
% ES RF *1% |Oct. 1)\*Holders of rec. Sept. 5 | N.Y. Elec. Corp., 7% ptf. (qu *1% |Oct. 1/*Holders of rec. Aug. 31 
Hackensack Water pref. A (quar.)....-- 43%, c/Sept.30| Holders oirec. Sept. 16 “aa. 7% pret. wre) *1% |Oct. 1/*Holders of rec. Sept. 10 
Hamilton Bridge, Ist pref. (quar.)_..--. 1% |Nov. 1| Holders of rec. Oct. 15 a teag ow ED vo cha: ost sitepniocininded *] Oct. 1/|*Holders of rec. Sept. 16 
Hannibal Bridge- Oct. 5] Holders of rec. Sept. 25 New ork Otome 4 a (quar.)...... $1.75|Oct. 1] Holders of rec. Sept. 154 
marin Sissi ight (quar).-----—lroghelNow. Sones Str: Gare 18 | Now Nant Naons i pratCaas-| ‘ie (OS. ab| Halse of fe: Seb." 
ome OER ov. rec. ¥ 0 ju.) ‘ of rec. ; 
Hartford Gas, com. & pref. (quar.)_.--- -|Sept. 30|*Holders of rec. Sept.16 | Newcastle-Upon-Tyne Elec. Su Supply Ltd. 7" 
Houston Natural Gas, 7% ont. : Geene.. °87 Ke Sept. 30|*Hoiders of rec. Sept. 19 Am. dep. rets. for ord. reg. shs....... *0234|Oct. 6/*Holders of rec. Sept. 15 
Hydro Elec. Securities, com. (quar.)..-.| 30c./Sept.28| Holders of rec. Sept. 14 Newport Elec. Corp.,6% pret. (quar.).-| 134 |Oct. 1|*Holders of rec. Sept. 15 
Illinois Bell Telephone, com, (quar.)....| #2 Sept. 30/*Holders of rec. Sept.29 | Niagara-Hudson Power, com. (quar.)--| 10¢./Sept.30| Holders of rec. Aug. 3la 
Illinois Power Co., 6% pref. (quar.)-.--| 134 |Oct. 1] Holders of rec. Sept.15 | North American Co., common (quar.)..| 2% |Oct. 1) Holders of rec. Sept. 5a 
7% preferred (quar.).........------ 1% |Oct. 1) Holders of rec. Sept. 15 Preferred (quar.)..........-....... 75¢.;Oct. 1| Holders of rec. Sept. 5a 
Power & Light, 6% pref. (quar.)| 134 |Oct. 1| Holders of rec. Sept.10 | North American Edison, pref. (quar.)..| $1.50)/Dec. 1] Holders of rec. Nov. 16a 
$6 preferred (quar.)_.............-- $1.50|Nov. 2) Holders of rec. Oct. 10 North Amer. Light & Power, pref. (qu.)| *$1.50/Oct. 1|*Holders of rec. Sept. 19 
Illinois Traction, pref. (quar.).---.---.-- *$1.50|Oct. 1/*Holders of rec. Sept. 20 North Continent Utilities, class A (qu.).| 37}4c|Oct. 1] Holders of rec. Sept. 15 
Indiana General Service, pref. (quar.)--| 134 |Oct. 1] Holders of rec. Sept. 9 6% preferred (quar.)............... 1% |Oct. 1] Holders of rec. Sept. 15 
Indiana & Michigan Elec., 7% pt. (qu.)} *1% |Oct. 1)|*Holders of rec. Sept. 8 7% pref. (q 7. ETERS er Vee ee 1% |Oct. 1] Holders of rec. Sept. 15 
6% preferred (quar.)_..........---- *1% |Oct. 1/*Holders of rec. Sept. 8 North Shore pref. (quar.)........ *1% |Oct. 1)*Holders of rec. Sept. 15 
dianapolis Power & Light, 6% pf. (qu.)| *144 |Oct. 1)*Holders of rec. Sept. 5 | North W Uiies 7% 1 pr. lien (qu.)--| 1% |Oct. 1) Holders of rec. Sept. 15 
644% preferred (quar.)..-...------. *1% |Oct. 1/*Hol of rec. Sept. 5 Northern Y. Telephone (quar.)..... *244 |Oct. 15|/*Holders of rec. Sept. 30 
Water, 5% pref. A (quar.}).| 1% |Oct. 1] Helders of rec. Sept. 126 | Northern N.Y. Utilities, pref. (quar.)..| 134 |Nov. 1) Holders of rec. Oct. 10 
Inland Power & Light, pref. (quar.).---| 1% |Oct. 1) Holders of rec. Sept. 15 Northern Ontario Power, com. (quar.)_.| 50c.|Oct. 26] Holders of rec. Sept. 30 
Internat. Hydro-Elec. Sys., cl. A (qu.)-| ( |Oct. 15) Holders of rec. Sept. 25a 6% preferred (quar.)............... 1% |Oct. 26) Holders of rec. Sept. 30 
$3.50 preferred (quar.)..........-.-. 87 }4c.|Oct. 15) Holders of rec. Sept. 25a | Northport Water Works, pref. (quar.)--| 134 |Oct. 1] Holders of rec. Sept. 16 
Internat -75O\ct. 1 |H olders of rec. Sept. 15 Northwest States Utilities, 8% pf. (qu.).| *134 |Oct. 1/*Holders of rec. Sept. 15 
25c./Oct. 1) Holders of rec. Sept. 18 Northwestern Bell Telep., com. (qu.)--| 2 Sept. 30} Holders of rec. Sept. 28 
25¢.|Oct. 15| Holders of rec. Sept. 18a 634% preferred (quar.)_..-.-.-.-.. 1% |Oct. 15) Holders of rec. Sept. 19 
$1.50/Oct. 1/*Holders of rec. Sept. 5 Nova Scotia Light & Power ord. (quar.) 1 Oct. 1] Holders of rec. Sept. 19 
$7 preferred (qua: *$1.75|Oct. 1|*Holders of rec. Sept. 5 Ohio Cities Telephone (quar.).......-- *35c./Oct. 1|*Holders of rec. Sept. 20 
Iowa Power & Le 7% pref. (quar.)..--. 1% |Oct. 1)|*Holders of rec. Sept.15 | Ohio Cities Water, pref. a; i sahaluassicnaluad *$1.50|Oct. 1/*Holders of rec. Sept. 21 
6% preferred (quar. Din chien eldenta cases wi ioe *1% |Oct. 1/*Holders of rec. Sept. 15 Ohio m Co., $5 pref. (quar.)..-..-- $1.25)Oct. 1] Holders of rec. Sept. 154 
Iowa Public Service, $7 Ist pref. (quar. 5 *$1.75|Oct. 1)/*Holders of rec. Sept. 15 $6 preferred (quar.)_.............-- $1.50)Oct. 1} Holders of rec. Sept. 15a 
$6.50 first preferred (quar.)-.-....-- 1.625)Oct. 1/*Holders of rec. Sept. 15 $6.60 preferred (quar.)_...........- $1.65)Oct. 1) Holders of rec. Sept. 15¢ 
$6 first preferred (quar.)-.........-.- $1.50\Oct. 1)/*Holders of rec. Sept. 15 $7 — SEER OLE REET $1.75\Oct. 1] Holders of reo. Sept. 154 
$7 second preferred (quar.).......-.-. *$1.75 Oct. 1)|*Holders of rec. Sept. 15 $7.20 preferred (quar.)............-- $1.80 Oct. 1} Holders of rec. Sept. 154 
Iowa Ry. & Light, pref. A (quar.)-..-.-- *1% |Oct. 1)*Holders of rec. Sept. 15 Ohio Electric Power, 7% pref. (quar.)--| *1% |Oct. 1)*Holders of rec. Sept. 15 
———*. SR binenanddininecam *1% |Oct. 1)*Holders of rec. Sept. 15 6% erred (q uar.) LIED ATE LEAS *1% |Oct. 1)/*Holders of rec. Sept. 15 
Preferred C (quar.)..-...-.-.-.-... *14%% |Oct. 1/*Holders of rec. Sept. 15 Ohio Public Service, 7% pref. (mthly.).|581-3c/Oct. 1) Holders of rec. Sept. 15 
Iowa Southern Utilities, 7% pret. (qu.).| *13%4 |Oct. 1/*Holders of rec. Sept. 15 6% preferred (monthly) Siasieseiaianiacasapielio 50c./Oct. 1] Holders of rec. Sept. 15 
644% preferred (quar.)...-.-...-.--. *1% |Oct. 1/*Holders of rec. Sept. 15 5% ate ato (monthiy) os catia cai eae 41 2-30/Oct. 1} Holders of rec. Sept. 15 
6% preferred (quar.)...-.-.---..... *1% |Oct. 1|*Holders of rec. Sept. 15 7% preterred (weeeekly)............ 58 1-3c|Nov. 2| Holders of rec. Oct. 15a 
Jamaica Public Service, com. (quar.).--| 25¢.;\Oct. 1] Holders of rec. Sept. 15 $a eed yocwne 14 Sebkucuccuen 50c./Nov. 2| Holders of rec. Oct. 15a 
ED céacccsnnhosnonne 1% |Oct. 1) Holders of rec, Sept. 15 % preferred (monthly) ........-..- 41 2-3c/Nov. 2] Holders of rec. Oct. 154 
Jamestown Ta. c arm 1st pref. (qu.)..| *1% |Oct. 1/*Holders of ree. Sept. 15 Pt a Rey — vo "~% pt. (qu.)--| *14 |Oct. 1/*Holders of reo. Sept. 25 
Jersey Central Power & Light.— Preferred Low NEE LEC PIOM OLS, HO, 3F cncascdunnnnisnbwaeen 
5% preferred (quar.)............. 1% |Oct. 1] Holders of rec. Sept.10 | Ottawa Lt., Ht. & Pow., com. (quar.)--| 134 |Sept. 30] Holders of rec. Sept. 15a 
6% preferred (quar.).............-. 1% |Oct. 1) Holders of rec. Sept. 10 Preferred NID a: dietnt hintendare seqaced 1% |Oct. 1}| Holders of rec. Sept. 15a 
o7e Degeres Cone: a dec 1% |Oct. 1) Holders of rec. Sept.10 | Otter Tail P: ee el. $6 pref. (qu.)-- *$1.50\Oct. 1)*Holders of rec. Sept. 15 
Kangas City Power ra Light ist a” B(qu)| $1.60|Oct. 1) Holders of rec. Sept. 14a $5.50 ) poaterzes |S Spat ge emeeetae */$1.375|Oct. 1|/*Holders of rec. Sept. 15 
Kansas Electric ot 7% pref. (qu.)--| 13% |Oct. 1) Holders of rec. Sept.15 | Pacific Gas & Elec., common (quar.)....| 50c./Oct. 15| Holders of rec. Sept. 30 
6% py SER TESE RAR EE ts, Oct. 1/*Holders of rec. Sept.15 | Pacific Ligh pref. (quar.)_.... 1% |Oct. 15} Holders of rec Sept. 30 
Kansas Gas & Eleo.. : 7% pref. (quar.)..| 1 Oct. 1) Holders of rec. Sept. 17 Pacific Northwest Pub. 
$6 preferred (quar.)..-.-.......-..- $1.50/Oct.' 1) Holders of rec. Sept. 17 6% first preferred (quar.)....--....- *1% |Oct. 1)*Holders of rec. Sept. 15 
Kentucky ities, com. (quar.)....-. 1% |Oct. 1| Holders of rec. Sept. 194 7% prior preferred ( I sagittipdaniieniiatan *1% |Oct. 1/*Holders of rec. Sept. 15 
Preferred (quar.).....-........... 1% |Oct. 15) Holders of rec. Sept. 194 7.2% tirst preferred (quar.)........- *1.80|Nov. 1|*Holders of rec. Oct. 15 
Keystone Public Service, $2.80 pf. (qu.)| *70c.\Oct. 1)*Holders of rec. Sept. 15 Pacific Telep. & a common (quar.)} 1% |Sept.30|] Holders of rec. Sept. 19a 
Keystone Tel. of Phila., $3 pref. (qu.)-.| *75c.|Nov. 1/*Holders of rec. Oct. 23 Preferred (quar.).................. 1% |Oct. 15] Holders of rec. Sept. 30a 
Kings County Lighting. com, (quar.)--- *$1.50|\Oct. 1)/*Holders of rec. Sept. 18 Panama Power & Lagat, pref. (quar.)...| *13{ |Oct. 1)*Holders of rec. Sept. 14 
7% preferred (quar.)............... *1% |Oct. 1/*Holders of rec. Sept. 18 eae Corp., $7 pt.(qu) | *$1.75|Oct. 1|*Holders of rec. Sept. 19 
6% preferred (quar.) *1}%§ |Oct. 1/*Holders of rec. Sept. 18 7% preferred (quar.) .......-...---. ‘athe 1|*Holders of rec. Sept. 19 
5% preferred ( cebelitihimadmmentate *1% |Oct. 1)*Holders of reo. Sept. 18 Pend Central Light & Power, $6 pi. (qu.)} $1.25|Oct. 1] Holders of rec. Sept. 10a 
Lawrence Gas & Electric ( Raa aad *65c.|Oct. 13|*Holders of rec. Oct. 7 $2.80 SA EPO ABA I *70c.|Oct. 1|*Holders of rec. Sept. 10 
Power, pref * $3.50|Sept. 30| *Holders of rec. Sept. 30 Penna. Power Co., oe To (mthly.).| 55c.j/Oct. 1! Holders of rec. Sept. 194 
Lone Star Gas (quar.)_..........-.-.. *22c.|Sept. 30|*Holders of rec. Sept. 15 $6.60 preferred (monthly)...-...---- 55c.|Nov. 2] Holders of rec. Oct. 20a 
—_ Island Fighting, common (quar.)..| 15¢.|Nov. 1] Holders of rec. Oct. 15 $6.60 pref —— I ahensuieiciekinieinue 55c.|Dec. 1] Holders of rec. Nov. 20a 
% preferred A ( “aeeamessec onan 1% |Oct. 1) Holders of rec. Sept. 16 $6 preferred (quar.)....-.....-...-- $1.50)Dec. 1] Holders of rec. Nov. 20a 
He my ey Eee aa 1 - 1) Holders of rec. Sept.16 | Penna. Power & ehe, $7 pref. (quar.).| $1.75|Oct. 1} Hoiders of rec. Sept. 15 
Louisiana Power & ene, $6 pref. (qu.).| $1.50|Nov. 2) Holders of rec. Oct. 17 $6 preferred (quar.)......-.-----.-- $1.50\Oct. 1] Holders of rec. Sept. 15 
Lowell Gas Light CN sd ccaseneaead *75¢.\Oct. 1/*Holders of ree. Sept. 19 5 preferred } neon PPE LPP LENE Ne *$1.25|Oct. 1/*Holders of rec. Sept. 15 
Mackay Companies, oe SD secces 1 Oct. 1) Holders of rec. Sept. 18a | Pennsylvania Telep. Corp., pref. (quar.)|*$1.50|Oct. 1)/*Holders of rec. Sept. 15 
Manchester Gas Co., cum. (quar.).-.-- Oct. 1)*Holders of rec. Sept. 19 lvania Water & Power (quar.)--.| 750.|Oct. 1] Holders of rec. Sept. 15 
Preferred (quar.)........-----.---- *1% |Oct. 1|*Holders of rec. Sept.19 | Peoples Gas Light & Coke (quar.)-.---- 2 |Oct. 17] Holders of rec. Oct. 3a 
Manhattan Ry., 7% guar. (quar.).....-. 1% |Oct. 1) Holders of rec. Sept. 18 Peoria Water Works, pref. (quar.)...--. *1% |Oct. 1)*Holders of rec. Sept. 21 
Marion Water Co.. wow > ee *1% |Oct. 1'*Holders of rec. Sept. 21 Philadelphia Co., com. (quar.)...---..- 20c.\Oct. 31] Holders of rec. Oct. 1 
Maritime Tel. & Tel., com. (quar.)...-| *20c.|Oct. 1/*Holders of rec. Sept. 15 Common (extra) ..-......---.-.---- 15ce.|Oct. 31) Holders of rec. Oct. 1 
7% ag ek. SS SE *17}4c\Oct. 1)|*Holders of rec. Sept. 15 $6 preferred (quar.)..----_- --------| $1.50/Oct. 1| Holders of rec. Sept. 14 
Memphis Natural Gas, common (quar.).| 15¢./Oct. 15| Holders of rec. Sept. 30 preferred (quar.)..........-. -<--| $1.25)Oct. 1) Holders of rec. Sept. 1 
Preferred (quar.).....-......-..-.. $1.75|Oct. 1] Holders of rec. Sept. 20 tt Pi cc cnteceseenaninpeagia $1.50)Nov. 2) Holders of rec. Oct. 1a 
Memphis Power & ane $7 pref. (qu.)-.| $1.75|Oct. 1] Holders of rec. Sept. 12 phia Elec. ll 8% vt. (qu.)| 6500.\Oct. 1| Holders of rec. Sept. 10a 
preferred (quar $1.60/Oct. 1) Holders of rec. Sept.12 | Philadelphia Traction...........-.--- $2 |Oct. 1) Holders of rec. Sept. 10a 
edeteeasioen oe com, (quar.).... Oct. 1/*Holders of rec. Aug. 31 | Ponce Electric, pref ened (quer al *1% |Oct. 1)*Holders of rec. Sept. 15 
$7 preferred (quar *$1.75 |Oct. 1)*Holders of rec. Aug. 31 Porto Rico dng, Co., Li oe (qu.)-| 1% |Oct. 1) Holders of rec. Sept. 15 
$6 preferred (quar.) 1.50\Oct. 1)*Holders of rec. Aug. 31 Power pine of Canada, 6% pret. (quar.)| 134 |Oct. 15) Holders of rec. Sept. 30 
$5 preferred (quar.) «| *$1.25|Oct. 1/*Holders of ree. Aug. 31 6% Participating Bs pomenes (quar.)...| 750.|Oct. 15) Holders of rec. Sept. 30 
Mexican Tel. & Tel., 7% pr. pf. (qu. )--| *1% |Sept. 30|*Holders of rec. Sept.19 | Providence Gas Co. Daconuma nia 30c./Oct. 1] Holders of rec. Sept. 15 
Michigan Electric Power, 7% pret. (qu.)} 1% |Oct. 1) Holders of rec. Sept.15 | Public Serv. Co. of Colo., 7% pf.(mthiy.)/58 1-3c}Oct 1) Holders of rec. Sept. 15a 
6% preferred (quar.).......-.------ 1% |Oct. 1) Holders of rec. Sept. 15 6% preferred (monthiy)....-.....-- 50c.|Oct. 1) Holders of rec. Sept. 15a 
Michigan Public Service, 7% pref. (qu.)-| 1% |Oct. 1) Holders of rec. Sept.715 S% preterred ON REA 412-3c\Oct. 1) Holders of rec, Sept. 15a 
6% preferred (quar.)...-...-.-.---- 13% |Oct. 1) Holders of rec. Sept.15 | Pu Corp. of N.J.com. (qu.).| 850.|Sept. 30) Holders of rec. Sept. 14 
Middle States Telephone, pref. (quar.)..| *1% |Oct. 1|*Holders of rec. Sept. 20 8% preferred (quar.)..-.---.--...-- 3 Sept. 30) Holders of res. Sept. le 
Midiand Utilities 7% pr. lien (quar.)..-.| 13% |Oct. 6] Holders of rec. Sept. 22 7% preferred (quar.)..---.---.--.-- 1% |Sept.30| Holders of reo. Sept. 1a 
6% prior lien (quar.).......-...---- 1% |Oct. 6) Holders of rec. Sept. 22 $5 preferred (quar.)..-.-----.--..-- $1.26|Sept. 30) Holders of reo. Sept. 1a 
7% pret A (quar RERNGA IEE 1% |Oct. 6) Holders of rec. Sept. 22 6% peeterred (monthly). ....-----.- 60c.|Sept. 30) Holders of rec. Sept. 1a 
6% preferred A (quar.).....---...--. 1% |Oct. 6) Holders of rec. Sept. 22 Serv. of Oklahoma, com. (quar.).| 2 (|Oct. 1) Sept.22 to Oct. 1 
Milwaukee Elec. Ry. & Lt., 6% pt. fas.) 1% |Oct. 31) Holders of rec. Oct. 20a 7% prior lien stock (quar. wcenecccce 1% |Oct. 1) Sept.22 to Oct. 1 
6% preferred (series 1921) (quar.)...| *144 |Dec. 1/*Holders of rec. Nov. 16 6% prior lien stock (quar.)..-....... 1% |Oct. 1) Sept.22 to Oct. 1 
Minnesota Northern Power, com. (qu.).| *15¢c.|Oct. 1)/*Holders of rec. Sept. 15 blic Elec. & Gas, Foi pt. (qu.).| 1% |Sept.30) Holders of rec. Sept. 2 
7% preferred ar calecees wine datinininins *1% |Oct. 1/*Holders of rec. Sept 15 $5 preferred (quar.).....----------- $1.25|Sept.30| Holders of rec. Sept. 24 
6% preferred (quar.)...---...-.-..- *134 |Oct. 1)|*Holders of rec. Sept. 15 iget Sound Pr.. & Lt., $6 pref. (quar.)..| $1.50/Oct. 15 lders of rec. Sept. 21 
Minnesota Power & I Light, 7% (qu.)---| 1% |Oct. 1) Holders of rec. Sept. 15 NG Ts cra: aches seneomneel $1.25,Oct. 15) Holders of rec. Sept. 21 
$6 preferred ag Jeantocnosnwesese $1.50/Oct. 1) Holders of rec. Sept. 15 aoe fees Set, GN Dc sbdcecces 62%c|Oct. 15) Holders of rec. Sept. 25 
Mississippi River Power *1%% |Oct. 1|/*Holders . Sept. 15 pn Gas & El., 6% pref. (qu.).-.| *1}44 |Oct. 1|*Holders of rec. Sept. 16 
re 5 all. Pub. Serv 6 “0% Dt. ri. }| *1345 |Oct. 1/*Holders of rec. Sept. 21 Richmond, Water Works Corp., pf. (qu.)| *$1.50|Oct. 1|*Holders of rec. Sept. 19 
issouri Edison, pref. (quar.) Ai etioaales aside coil *1% |Oct. 1)*Holders of rec. Sept. 20 Ridge Ave. Pass. Ry. (quar.)--.------- *$3 Oct. 1)*Holders of rec. Sept. 15 
Sees Gas & El. Serv., $6 pf. (qu.)--| $1.50/Oct. 1) Holders of rec. Sept. 15 Rochester Central Power, 6% pf. (qu.)--| *1}4 |Oct. 1|*Holders of rec. Aug. 31 
Mohawk & Hudson Power.— Rochester Telephone Corp. com. (qu.).| *1% |Oct. 1|*Holders of rec. Sept. 12 
2nd preferred (quar.).--.-.---.----- *$1.75|Oct. 1|*Holders of rec. Sept. 15 6 45 % preferred (quar.)_-.---------- *1% |Oct. 1|*Holders of rec. Sept. 12 
Monongahela Valley Water, pref. (qu.)_| *1% |Oct. 15)*Holders of rec. Oct. 1 | St. Joseph Ry. Lt. iit. a Pow: -, pf. (qu.).| *144 |Oct. 1)*Holders of rec. Sept. 15 
Monongahela West Penn Pub. Serv.— Savannah Elec. & Power, Ist pt. A (qu.).| *2  |Oct. 1/|*Holders of rec. Sept. 10 
7% preferred (quar.).........-.-.-.- 43%{c\Oct. 1] Holders of rec. Sept. 15 First preferred B (quar.)....----.--- *1% |Oct. 1)*Holders of rec. Sept. 10 
Montana Power (quar.)_....-...------. *25c.|Oct. 1\*Holders of ree. Sept. 15 First preferred C (quar.).....----.-- *1% |Oct. 1/|*Holders of rec. Sept. 10 
Montreal Tramways, com. (quar.)--..-- 2% |Oct. 15) Holders of rec. Sept. 7 First preferred D (quar.)..--.---.--- *1% |Oct. 1)|*Holders of rec. Sept. 10 
Mount Holly Water..............---- .|\Oet. 1|*Holders of rec. Sept. 9 i RR A a se SRE AE MS *3  |Oct. 1|*Holders of rec. Sept. 10 
Mountain States Power, pref. (quar.)...| 1% |Oct. 20| Holders of rec. Sept. 30 Scranton Elec. $6 pref. (quar.)---.----- *$1.50\Oct. 1)*Holders of rec. Sept. 9 
Mountain States Tel. & Tel. (quar.)...| *2 Oct. 15|*Holders of rec. Sept. 30 Second & 3d Sts. Pass. Ry. (Phila.) (qu.)| *$3 |Oct. 1|*Holders of rec. ae 
Mutual Telep. (Hawaii) (monthly) ----.- *8c.|Sept. 30|*Holders of rec. Sept. 18 Shawinigan Water & Power (quar.)--.-- *50c.|Oct. 10|*Holders of rec. Sept. 24 
Nassau & Suffolk Ltg., 7% pref. (qu.)-.| 1% |Oct. 1) Holders of rec. Sept. 16 South Pittsburgh Water, 7% pf.(qu.).-| 1% |Oct. 15| Holders of rec. Oct. 1 
National Electric Power, class A (qu. )--| *450e.|Nov. 2/*Holders of rec. Oct. 9 6% preferred (quar.)....------.--.. 13 |Oct. 15) Holders of rec. Oct. 1 
ee ine See 45c.|Sept. 30) Holders of rec. Sept. 19 Southern & Atlantic Tel....---.------. *62}4c\Oct. 1)|*Holders of rec. Sept. 16 
6% preferred (quar.)....-..-.---.--. 1% |Oct. 1) Holders of rec. Sept. 10 Southern Calif. Edison, orig. pf. (qu.)-- -|Oct. 15} Holders of rec. Sept. 20 
7% preferred (quar.)...--.-.------- 1% \Oct. 1) Holders of rec. Sept. 10 5% preferred, series C (quar.).--.-- 34% c|Oct. 15] Holders of rec. Sept. 20 
National Gas & Elec., $6.50 pf. (quar.).*| $1.625|Oct. 1|/*Holders of ree. Sept. 19 Southern Canadas Power. 6% pi ‘qu ). 1 Oct. 15) Holders of rec Sept. 19 
National Power & Light, $6 pref. (qu.)_-| $1.50)Nov. 2) Hoiders of rec. Oct. 17 Southern Union Gas, com. (in com stk. ). *f2 |Oct. 1/|*Holders of rec. Sept. 23 
National Public Service, 7% pref. (quar.)| 1% |Oct. 1) Holders of rec. Sept.10 | Southwest Telep. Co., 7% pref. (quar.).| *1% |Oct. 1)*Holders of rec. Sept. 20 
Newark (Ohio) Telephone, pref. (quar.).| *1}4 |Oct. 10|*Holders of rec. Sept. 30 Southwestern Bell Telep., pref. (quar.)_.| 1% |Oct. 1| Holders of rec. Sept. 19 
New England G. & E., $7 2d pref. (qu.).| *$1.75|Oct. 1)*Hoiders of rec. Aug. 31 So’ western Gas & Elec.,7% pref.(qu.)-.| 1% |Oct. 1) Holders of rec. Sept. 15 
$5.50 preferred (quar.)_..........-.. -| $1.375\Oct. 1/1 Holders of ree. Aug. 31 8% preferred (quar.) .-------------- 2 Oct. 1| Holders of rec. Sept. 15 























































































2060 FINANCIAL CHRONICLE [Vou. 133. 
Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclustee. Name of Company. Cent. |Payabie. Days Inclusive, 
Public Utilities (Consiatel). (Continued) 
So’ western t ‘ower, pref 1 5D Oct. 1 Holders f ‘ 
ee in Teen TK ot tend] ic lO, te ee dE Rage ”~ —-epgepre- mewn ene rare ee. 3 Ree ee 
Springfield City Water (quar.)--.-..... i oO Alles & Fisher, Ine. (quar.)..........- 25e.\Oct. 1| Holders of ree. Sept. 16 
Preferred A (quar.)--......--...-.. °$1.75|Oct. 1/*Holders of rec. Sept 28 Realty. (quar.)..--_- isp |isec. tokier of ree Now 20 
Springfield Gas & Elec. pref. A (quar.)--| $1.75|Oct. 1] Holders of ree. Sept. 15 | Allied Chem. & Dye, pref loans i lie 13% lOct. 1| Holders of rec. Sept. Hie 
Standard Gas & Elec., eom. (quar.)--..|8734 ¢.\Oct. 26| Holders of rec. Sept. 30 | Allied Telephone Utilities. pret. (quar.).|*43%¢\Oct. 1|*Holders of rec. Sept. 20 
$6 prior preference (quar.)-------.--. $1.50/Oct. 26) Holders of ree. Sept. 30 Aluminum Co. of Amer., pref. (quar.)-.| *1344 |Oct. 1|*Holders of rec. Sept. 15 
$7 prior preferenee (quar.).--------- $1,75|Oct. 26) Holders of rec. Sept. 30 | Aluminum Goods 4 30c.|Oct. 1} Sept.20 to Sept. 30 
Stand .Pow.& Lt, com. & com. B (quar.)| 50c.|Dee. 1| Holders of rec. Nov.12 | @luminurm Manufactures. Ine. 60m (qu) "|Seps. 30|* Holders of a 
$7 preferred (quar.) ..---------.---- $1.75|Nov. 2) Holders of ree. Oct. 16 Dae. ai}*Helgers of — Dee. is 
Standard Telephone Co., $7 pref. (qu.).-|*$1.75|Nov. 2|*Holders of ree. Oct. 15 ) 3t|*Holders of sos, Sens. 38 
Tacony-Palmyra ——e com. (quar.)--| 750.|Sept.30| Holders of ree. Sept. 102 Des. 3!|*Holders of oy Dec. 15 
Preterred A (quar.) = -- == -- == <-- 75¢.|Sept.30| Holders of ree. Sept. 10 Oct. 1|*Holders of ree. Sept. 16 
Tennessee Elec. Pow., 5% ist pf.(qu.)--| 1% |Oet. 1] Holders of ree. Seps. 15 ‘lOct. 1|*Holders of ree. Sept. 16 
6% first preferred (quar.)....-.--.-- 134 |Oct. 1] Holders of ree. Sept. 15 Oct. 1| Holders of rec. Sept. 10e 
7% Micet preferred (quar.)......--.-- 1% |Oct. 1) Holders of res. Seps. 15 Oct. 1} Holders of rec. Sept. 100 
7.2% first preferred (quar.).........- 1.80/Oct. 1| Holders of ree. Sept. 15 60c.|Sept. 30} Holders Of ree. Sept. 24a 
$% first preferred (monthly)-_.-...~-- 500 |Oct. 1) Holders of ree. Sept. 15 ferred : 1% |Sept. 30} Holders of rec. Sept. 24a 
7.2% Tirat preferred (monthly) - - ----.- Oct. 1/ Holders of ree. Sept. 15 American Can, pref. (quar.)._......... 1% jOct. 1| Holders of rec. Sept. 15a 
Toledo Edison, 7% preferred (monthly) -/58 1-3e|Oct. 1) Holders of ree. Sept. 15a | American Capital Corp. “s pref. (qu.)--| 75c.|Oct. 1) Holders of ree. Sept. 15 
6% preserved Of ae 50¢./Oct. 1) Holders of rec. Sept. 15a | Amer. Car & Foundry, com. (quar.)...-| 25c./Oct. 1) Holders of ree. Sept. 184 
5% preferred (monthly) -....-...-~- 12-3c\Oct. 1| Holders of ree. Sept. 154 Preserved, (GU00) «.«ci-ccocccnce 1% : 1} Holders of ree. Sept. 18a 
Toledo Light & Power, pref. (quar.).-..| *144 |Oct. 1|*Holders of rec. Sept.15 | American Chain, pref. (quar.) -_.-| 1% |Sept.30} Holders of rec. Sept. 19a 
Twin City Rap. Transit (Minneapolis)— Amertean Chiele (quar.)..-.-.........|  S0e.}0ce” 1] Holders of ree. Sept. 124 
Preferred (quar.).....------------- 1% |Qet. 1] Holders of ree. Sept. 21a Extra._._.....--..-.-.-..........| 25¢.}Oct. 1] Holders of ree. Sept. 120 
Twin States Gas 4 & Elee., com. (quar.)_- he $2 (Sept. 30|*Holders of rec. Sept.15 | American Corporation_._..._..._______ 15¢.|Oct. 1| Holders of rec. Sept. 21a 
5% preferred (quar.).....-.-------- $1.25|Sept. 30|*Holders of rec. Sept.15 | American Dairies, Inc., pret. (quar.).--| *1% |Oct. 1|*Holders of rec. Sept. 15 
CON oi ice nsshins sae *$1.75|Oct. 1|*Holders of rec. Sept.15 | Am. Elec. Securities, pref. --| *25e.|Oct. 1|*Holders of ree. Sept. 15 
Union El. L. & Pow. (Iil.) 6% pt. (quar.)| *144 |Oct. 1|*Holders of rec. Sept. 15 Preferred (extra)......-..-..-..._- *10¢.\Oct. 1|*Holders of rec. Sept. 15 
Union El. L. & Fos. (Mo.) 7% pt (qu.)-| *1% |Oct. 7|*Holders of ree. Sept. 15 | American Envelope. 7% pret. qujar.)-.| *i%|idec i|*Holders of ree Now 25 
6% preferred (quar.)......--..--..- *1%4 |Oct. 1/*Holders of rec. Sept.15 | American Express (quar.)_.........__. $1.50)Oct. 1) Holders of rec. Sept. 186 
United Corporation, ¢ com, (quar.)_....- 18% 0.|Oct. 1) Holders of rec. Sept. 4a | American Feit, pref. gua) ptlbahiasnantbigeieds 1% 1| Holders of rec. Sept. 21 
Preferred (quar.)....-.-....-.-.-..- 75c.\Oct. 1] Holders of rec. Sept. 44 | Amer. Fork & Hoe, com (quar.)__._____ *25¢.{Oct. 1|*Holders of rec. Sept. 18 
United Gas & Elec. Corp., pref. (quar.) | 1% |Oct. 1] Holders of rec. Sept. 15 6% preferred (quar.)......-_--...-- #144 |Oct. 15|*Holders of rec. Oct. 5 
United Gas Improvement, com. (quar.). 300 |Sept.30| Holders of rec. Aug. 31a | American Hardware Corp. (quar.)_--___ *$1 1|*Holders of rec. Sept 16 
erred (quar.)...--.--------- $1.25|Sept. 30] Holders of ree. Aug. 3le | amer. Steamahip. 3.5 256 30| Holders of ree. Sept. 156 
United Light & Power, 00 com. A & B (qu.)| 25¢.|Nov. 2| Holders of rec. Oct. 154 initial Mciitalidicsedc .. ae 31| Holders of res. Deo. 16¢ 
$6 first preferred (quar. ....-..--.-- $1.50|Oct. 1] Holders of rec. Sept. 15a | Ameriean Home Products ----| 35¢.|Oct. 1| Holders of ree. Sept. 140 
Un-Li-eR bys. (Del. 17% 'p prot. -(thly. )* 08 1 Oct. 1 sHolders of rec. Sept. 15 | American Teo, preferred (quar.)...----- $1.50|Oct. 26| Holders of rec. Oct. 20 
pref. (monthly).....--- Oct. olders of rec. Sept.15 | Amer. Loeomoti ican. : . Sept 
6% prior pref. ey ocwceroos-- . *50c.\Oct. 1/*Holders of ree. Sept. 15 7 Sor selene ine sok 30 Holgere of sae. oo, ile 
Unite Foto Oeiities. a. 4 & B (quar.)_. _ Qos. i ;Holders of ree. Sept. 3 ane eae a com. (quar.)...-| *50c.|Sept. 30|*Holders of rec. Sept. 18 
erred Debeecn aadhereee ° olders rec. Sept. MESES GOD niko 6 + wenvnwbidas * 

United Public Utilities $6 pref. (quar.).-| *$1.50/Oct. 1|*Holders of rec. Sept. 15 American Fane irl pref. (quar.) oie og 4 oHolders or com Sone. is 
$5.75 preferred (quar.)-..---.------ $1.43%,|Oct. 1| Holders of ree. Sept.15 | American Optical Co., lst pref. ((quar.).| 1% |Oes. 1| Holders of ree. “4 
United Telephone (Del.) $7 ist pf. (qu.)-|*$1.75|Oct. 1|*Holders of ree. Sept. 19 Fires preferred ) “| 1% |Dee 31| Holders 4 on. oa 
Utah Power & Light, $7 pret. (quar.)... $1.75/0et. 1] Holders of reo. Sept. 5 | American Radiator & Mandard See 

erred (quar.)..-.------------ - > Holders of ree. Sept. 5 Sanitary Corp., common (quar.)....- Sept olders Sept 
Dtiiles Power & Ligh, com. (quar.).-.- — ne : + ma “ rec. Sept. 4 Bg men 6% pref. wont ees ete on 15 oHorane of 9 Sept. to" 
Com. Sncevososedoonas " . olders rec. Sept. ‘err: DOD. oo cciccotatndbae * b : 
Com. class B (quar.) ciktsbctimaeeliuieded 125e.|Oct. 1] Holders of ree. Sept. 5 | Amer. Safety Razor, common (quar.)__. 313s ened 20 “Bolders pf an: See. ioe 
CEE iintticoncconponbnes 1% |Oct. 1) Holders of rec. Sept. 5 | American Snuff, com. (quar.)........_- 75e.\Oect. 1| Holders of rec. Sept. 10a 
Virginia Public Service, 6% pret. (quar.)| 1% |Oct. 1] Holders of rec. Sept. 15 Preferred POS NI CE 1% |Oct. 1] Holders of ree. Sept. 100 
wate Tene, Bat eaccyrnnr- ois Oct. 1 opicldem of ree. Bent. 15 | Amer Steel Foundries, com. (quar.)---| 250 Sept. 30} Holders of res. Sept. 154 
Warren (Ohio) Telephone, pref. (quar)-| #154 |Oct. 1|*Holders of rec. Sept. 20 | American Seoree Go. (quar) 227722727. Aa be 
Washington Gas & Elec., 7% pt. (qu.)--| *1% |Oct. _1|*Holders of ree. Sept.15 | Amer. Sugar Refg.. com. (quar)... iu loo, 3! Melaue face Ge oe 
Washington Water Power, pref. (qu.) ---|* $1.50|Sept. 30;*Holders of ree. Sept. 20 Preterred ( URE. is Oct. H $= a 
West Kootenay Power & Lt., pref. (qu.)-| 1% |Oct. 1] Holders of ree. Sept. 22 | American Co. (quar.)----------| $1 ES. 33 Honor % oe. Gene. 4 
West Penn. Electric Co., class A (quar.)| $1.75|Sept.30| Holders of rec. Sept. 174 | Amer. Thermos Bottie. pret. (quar) ...-|*87%:cloet. 1]*Holders of ree. oe 
West Penn. Power ee 7% pret. (quar.)| 1% |Nov. 2| Holders of rec. Oct. 5a | Amer. Title & Guar. (N. Y.) (quar.)---| *15¢./Oct. 1|*Holders of ree. Sept.-25 
wee preferred (quar.)...-.---------- 1% |Nov. 2) Holders of rec. Oct. 54 | American Tobacco, pref. (quar.)_----_- 1% |Oct. 1] Holders of ree. Sept. 106 
Ws Ve acer bavi No Oc) |- Bi Aolom: oes ot ee: Govt: LF | Aipicn 27pm roencom, com. GGG] 34 [O5' 18 Rede SF: Oe 
le oe . aed . . . MG i cwcewenaceatsnatias 
Werte a. teed, — a F nee erennn- 68 % c|Sept. 30} Holders of ree. Sept. 16 American Wringer (quar.)..........-. asin ven — mehann . ca +e - 
pref. (qu.)./*$1.25|Oct. 1|*Holders of ree. Sept. 21 | American Yvette, pret. (quar.) *500.\Oet. 1|*Holders of reo. Sent er 
Western Power nt & 1%, — =: )- 1 40 s i Holders of rec. Sept. 25 | Anchor Cap Corp., com. (quar.).------| 60¢.\Oct. 1 Holders > ren Sept. 300 
estern on ae % 4 olders of rec. Sept. 15 Preferred (quar.)....-.-.---.-...-- .625|Oct. ‘ : 
pre reterred B (quar) - «= 7 == ——<----~- *134 |Oct. 1|*Holders of rec. Sept. 15 | Andover Realty, pret. (quar.)...-.--_. Cie oar i oHoidere oan See. O° 
Western Union Teleera pi Cause 3-5 sila oon Oct. 15 Holders of ree. Sept. 25a | Apex Electrie Mig... pret. (quar.).----- 1% |Oct. 1] Holders of rec. Sept. 200 
ester: .a. ° - . > olders of rec. Sept. 16 A as i pref. ae ee idivian 4 ¢ : 4 
yi, proterred (quar.)---------------| *1% |Oet. I} Hloldem of ree. Sept. 16 mud Se sine Gees.) tine 1 anes 
--} *$1. "i of ree. Sept. 21 | Armstrong Cork, common (quar.).-----| *25¢./Oct. 1|* . y 
Wichita Water, 7% pret. (quar.) - carotid #154 |Oct. 15|*Holders of ree. Oct. 1 | arnold Print Works, ist & 24 pref. (au. Toe. pr vee hie ae 
" ° " yi = * 
Winniper Blecite Co.. pref, (quae <5] 1M [Oet. 1] Holders of ree Bent. § | Arrow-Hart & Hogetnan Biec.,com.(GU}| *B0e,|Oct. I|stolders of rec. Sept. 24 
6% preferred (quar.j....---.-.----- *144 Oct. 1|*Holders of ree. Sept. 1 saivustion Games... Soeleens. 90] Mateus o6 can, Geen Sn 
Hydro-Elee. Co.. $6 pf. (qu.)-| $1.50/Oct. 1| Holders of rec. Sept. ib ane oon tie aa nom bea Sieber loon 18 “Holders 4 on - 
eit: Associa ted Bankers Tr. _& Mtge. (quar.)_|*37%e'Oct. 1|*Holders of rec. Sept. 20 
Bank of Amertoa, N. N. A. (quar.).-.-.-- : 50c. Oct. 1 Holjers of rec. Sept. 19 Preferred (quar.).....- a 68 Bi ix, eee: - Hetaen pe Be an ib 
Chatham Phenix Nat. Bk.& Tr. (quar)-|*31 oct. il*Hoiaere of res. fevt. i roby yee caice a Ses 7 cunaaue ot ben Sept. is 
pS aay pane a Bk, & Tr. (quar.)....) *2 Oct. 1/*Holders of ree. Sept. 15 Investment, com (quar ait *$1 : Sept 30) oH pony e- 
h Avenue (quar.)-...-.----------- 6 |Oct. 1] Holders of rec. Sept. 30a ) “"="| 1 -75l8ene. 30 nem of reo. Sept. 19 
meee National (quar.) .-.------------- 25 Oct. 1)/ Holders of ree. Sept. 25a | atiansio Gulf & W. 1.88. Lines. pi.lqu.| iq |Seps 30° no rec. Sept. 19 
anhattan Company. .-.-.-.--.-..---- $1 |Oct. 1) Holders of rec. Sept. 15a ( ) 1% [Dee — pe fa Me 
pany Se le ge ney ae $1 [Oct 1] Holders of rec. Sept. 5 | Atias Stores, pref. (quar)..........--| *75e.|Oct. “4|*Holters of ree. Bent. te" 
Public National Bank & Trust (quar.) -- *50c. Oct. 1 *Holders of rec. Sept. 19 Auburn Automobile (quar ) BE ET S $1 ¥ Oct. 1 Sesaue of po Sept. z. 
Tends Camenates. a Cay eee ~------| 2 Oct. 1| Holders of rec. Sept. 19a 
Banca Commerciale Italians Tr. (quar.)-|*§1.25|Oct. 1|+Holders of ree. Sept. 15 | Avondale Mills, common Gs ing oe eee Se oe 
SOR SSA: ei etre SEE enh monn 434 |Oct. 1] Holders of reo. Sept. 180 | | Preferred -.--------.-----c-------| $4 |Ort. 15 oF 280. Saye. 30 
Bronx County (quar.).--------------- "260. Oct. 1|*Holders of ree. Sept. 19 fo aro 4 ae Dog eng si-i cies of S00. Ses. is 
, Brooklyn (quar.) .......------------- Oet. 1| Holders of rec. Sept. 23 ents... ent - 1)*Hoiders of rec. Sept. 15 
Central Hanover Bank & Trust (quar.) -- $i. 50\Oct. 1 of rec. Sept. 18 Baird Machine (quar)..______........ +o 3 — of oe oo 4 
Chemical Bank & Trust Co. (quar.)----| 45c./Oct. 1} Holders of rec. Sept. 15 | Balaban & Kats, common (quar.)..-.__ ag = : ae Ss. Sept. -” 
County ins ehechclng oeanh mihi 30c.|Oct. 1} Holders of rec. Sept. 25a Preferred (quar eae gee *] va ; yar pa of om. Sept. 16 
PETG GAUEE.)..- ecceeree-cnenceeen> 80c.|Oct. 1) Holders of rec. Sept. 18a | Baldwin Rubber, claas A (quar.)....._. conn nant p. *Holders oo. Sept. = 
Federation Bank & Trust (quar.)..--.. 3 Sept. 30| Holders of ree. Beps 30 | Baltimore Brick, lcaghiiiecesteeae stn — 28|*Holders of ree. Sept. 18 
Fulton (quar oes ee eree 5 leet 2 Holders Of ree. Sent. ot | Baucohio Corp. (quar) ———----222222.- *35e.|Oct. 1] *Holders of rec. Sept. 21 
uaran dP Ccbtdtetimonninna wt pt. Holders of rec. Sept. 4 Series C— 
frving (Quat.)-----asas02cosasosoweos , 400.|Oct.” 1] Holders of rec. Sept. 2 | Series O—2 Web ennennnnvnnocennnefl Taeecloe, tomes ae m. 3 
Manutnesurers Xviii (auar)---------| *4oe,[oees “aletloiders of roe: Sobek | PARMCESuremtmact rare Aimer tees, Begs, 
pd FOR GREE)... ccccenccccce --| $1.25|Sept. 30] Holders of ree. Sept. 194 ja meg He x Set ee aie one ane. $8 on = cone. 
ie Guarantee & Trust (quar.)- - "a a Mester of res. os Barker Bros. Corp., pref. (quar.)...-.. *1% he ender Sept 4 
Sis 9 alalie Sian aapintahe aan ainene = heel a ; ders of rec. Scpt. 22 644% preferred (quar.).............| * . : ¢ 
United Sistas (quar). 0..aseawaa. 15 |Oct. 1| Holders of ree. Sept. 192 | Bayuk Clears, common Cauar)2222227|  7eeloct, 15] Tears Of Tee- Sept. 15 
Fire Insurance. on = ate (quar.).....-..-.---- 134 |Oet. 15] Holders of rec. Sept. 30 
Azer. pees Corp. (quar.)..-.--. 50c.;Oct. 1] Holders of rec. Sept. 21 Preferred (quar.) ES areas st oe ew a of sus. Bens. 180 
City of New York Insurance (quar.)..--] 4 | |Oct. 1) Holders of rec. Sept. 154 | Beech-Nut Packing, cot. (quar)...--- oie oS ae et ae. See oe 
panos Fire (quar.)...--.--.-----.-- 40c./Oct. 1] Sept. 16 to Preferred A (quar.).... tote ard *$1 "elon. RN oS cus. Coes. See 
ome Insurance (quar.)....-.....-.-- 50c./Oct. 1 ders of rec. Sept.15 | Bendix Aviation Corp., com. (quaf.)...| 26¢ |Oct. % —— Sa 
a 55c.|Oct. 1] Holders of rec. Sept. 14a | Bethlehem com. (quar.)..... --] B0e.|Nov. 14 Holders | 4 = y lea 
Miscellaneous. po hee — Inc., pre f. (quar.)- eo] if Oo. , ee “ ree. . = 
rey potennree eae 624c./Oct. 1] Holders of ree. Sept.18 | Bickfords, Inc., oom. qu 4 =: “a0 — : Po ery wom SS se. Se, 
Abitibi Power & Paper, pret. (quar)... 1% \Oet. _1| Holders of reo. Sept. 19 Preferred (quar.)-.----.--..2022222 binds. itidane eS 
brah. itraus, Ine., om. (No. 1)--| 37}4¢|8ept. 30] Holders of rec. Sept. 21a | Bird & Son, Ine., common (quar)---.-- ahe.l0e. lita aaes = 
., | p nor fy soeeet heteee 1% |Nov. 1) Holders of rec. Oct. 157 | Bites (E. W.) Co.. com. (pay. incom.stk)| f2 _|Oes. pet oe po Soe 
Acme Staple, pref." (quar.) ---2-------- “1 Oct.’ 1/+Holders of ree. Sept. 20 | Btoeh Bros. Tobscon, com. (quat.).-.. |*87 sselNov. 16]*Eolders of fee. Now. 10 
i ES LOE LE: : Se ‘o rec. Sept. 21 . r 2 eters . . , 
lama Exproas, co. Guat) =-------—- 250.|Sep%. 30] Holders of ree. Sept. 1s |  promred (Quar}-------~----------| $134 |Sept- 0]¢Holders of ree. Sept. 24 
Addresoeraph—Aiultigraph Carp." 1 |Sept.30| Holders of rec. Sept. 15 | Brumenthal(Sidney)& Co.,Inc.,pf. (qu.)| 1% |Oct. 1| Holders of pany Sept cae 
Common (quar.)........--.----_..- 25¢.|Oct. 10| Holders of rec. Sept. 21a | Bon Son hee Brass (quar.).------ 37}4c/Oct. 1) Holders of rec. Sept. 154 
Admin. & Research Corp., el. A (qu.)--] *25¢.|Oct. 1|*Holders of ree. Sept. 15 Chane D temas pe ome A (quae) -.--| Si [Out, 35 Holders of ves. Oct. 168 
lass B (quar) --———-< saretnnaeiewns *250.|Oct.  1|*Holders of ree. Sept. 15 | Boots ee de pees 50c./Oct. 1) Holders of rec. Sept. 24 
Aeolian Co., pref. (quar.).---.-....... . " to . a shares ders Sept 
Aetna Casualty & Surety (quar.)---- ~~ Li llettaldere ef rec, ceps. 0 sen tleetmen oe eee f “Settee of ee. rae. Le 
Some Se bber, pees (quar,)---......-.- 1% |Oct. 1| Holders of rec. Sept. 15a Preferred (quar.) swghbee aes 1% oe } ae phn iy 
Affilia Produc Actes (quar) = ox soo 40c.|Oct. 1) Holders of ree. Sept.18 | Boston eread Wravaias Sanur , Serie oes 20e.\Oet. 1} Holders of rev: Bent. 24 
Anew-Gurpase Shoe Stores, ate P olders of rec. Sept.15 | Boston r.): “|Sept ders * Sept. 
ae ae, vee 19| Holders of rec. Sept. 30a | Boston Storage Warehouse ene cise Bene. 30 Hoan S a. Sept. 33 
yore mores di ~ - ae — —_ oe. = Bourbon Steckyasts (quar.)..-.-..-..- *1 |Oct. 1|*Holders of ree. Sept. 26 
Seen a) oo means rerconnse ans ot oe ders . rach Sona (quar.)__.-..._.- *250.'Dee. 1/*Holders ’ Nov. 
1% 1|\*Holders of reo. Nov. 13 | Brandram-Henderson, Ltd.. pref. (qu.)-| *1% |Oct. 1)*Holders po! ree. Sept. “ 
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Name of Company Per | When 
Mi na 2 Cent. |Payabdie. Feng ho ne 
Brantford uge, pref. (quar.)-- - of Company. When a 
Packing,’ +» Dref. qeaasne =e es *Holders of rec. Sept. 22 Miscellaneous (Continued) ° P oting hi or 
Cues ® toners... SES 31 t _Tiolders of ree. Sept. eo 1 Investment Truss, cor 5 
Briggs & Stratton Corp., com. (quar.)-- “me. 1 Bs . = aw 2 she ume seen (quar Sens See 1| Holders of ree 
Class A (quar.)_-<---- (quar.)-..--|  15e. 30} Holders of ree. Sept. 194 Gone Eee a ec . 1) Holders of ree. Sept. ba 
Bristol Brass, pref. (quar.)............ 508. i Seaaers << see. Sept. 156 mon Etock Trust Shares ) quar.) -- : of rec. Sept. 5a 
ease Pag. 8s comme fae 1) Holders of ree. Sept. 158 Series A reg......-.------ ; of ree. Sept, 5a 
British stoek (quar.)-------.-. slat Soe: 1|Sept. 15 ge Bont. 3 Community es 1/*Holders of ree. Sept 
a ; 1\Holders of coup. No. 6. Glass B = ein marae 20: Hokder a ree. Sept. 1 
6! Conde N ni RARE De Sieneae ee ee 
6. Conduits 7 Ga ee com. (quar. % . 30; *Holders or a Dee. 23 
Bueyrus-Erie Co., pref. = 1 Congress Cigar me (quar.).....- # We of prog a 
Bucyrus Monighain Co, class A (Guar) 1% loss. 1] Holders Conley Tank Car, pret. (quar )-------- ail Sept.i7 © to.” Sept. 30. 
Pea oe eee | ae 1'* of rec. Sept. 5a | _ Preferred Gas & Coke, com. (quar.)-- *2 - 30) Holders of ree. Sept. 1de 
| Sew am ra ~~. <)........... 25e. oo ie = is” | Canearenal ONE Damn one (quar.)--| *20¢.jOct. 1 sHlolders of ree. Sept. 30 
pe nruapetine pret (extra) .......--. 1% SS eee ee ee eae Consolidated Bakeries (C eM oa *75e.jOct. 1) *Holders + sen. Rowe. te 
Buffalo General Laundries, par. pf. (qu.) 75¢e. -30' Holders rec. Sept. 10a | Consolidated erles (Cansda) (quar). 40¢.jOct. 1)\*Hoid rec. Sept. 15 
National Corp., pref ( (qu.)| *5634 30 *H. of rec. Sept. 10a Consol. Cigar Corp., com. ( 2 25c.|Oct. 1) Hol — of ree. nay 
Buroo, ine.. 8% pret. (quar. A&B (qus|  S0ejocr. 1 Holders of Fee. Sept-24 Consolidated Film Indus eired----'-----| #834 Joct. 1|*Holders of ree. Sept: 31 
Burger 8% (quar.)-..------ . og 1| Holders of rec. pt. Consol. Ice (Pittsb.) us. Ine., pf. (qu.)-| 50 — 11*Hol .— Sep “gia 
Burns pref. (quar.)-.- K ’ 1) Holders . Sept. 15 | Consolidated pref. (quar.)....--| *75ce.jOct. 1| Holders of ree. pt. 24 
cag oS, emienaae a te *$1 of rec. Sept. 21 Laundries --| *75c.JOct. 10)*H rec. Sept. 21 
Burt (F. N.) Co., Ltd., com. (quar.)-- 1 1|*Holders of i! Preferred (quar . com. (quar.). . 10)*Holders of ree. Sept. a 
td., com. — 4 1 ree Sept 15 | Consoli ot -| 25¢.JOet. 1) Holders . Sept. 29 
Preferred (quar. (quar.)----] 75¢ olders of ree. Sept dated Paper, pret. (quar.)..._- */ $1.875|N of ree. Sept 
wien  sakelaneeeTecuagatnd . 1] Holders "Sept. 15a | Consol. Retail S pref. (quar.)_-..-.|* ov. 2|*Holders » Bent. 186 
, 60: encak 3 of rec. Sept. tores, --- 17 ise Oct. 1\* of ree. Oct. 
in he ioe 62% 1| Holders of ree. soe. te | Continental Baling “ha why — joa eee’ eeteees on coe one 20 
ee a eas pref (quar Wie ix 15| Headers of ree: Oct, te Continental Casualty tar (quar.)-.---- “4oe. Qet. 1) Holders of ree. Sept. 21 
oral. anes ll * Oct. 1a | Continenta (quar. ae oR BES - 1) Holders 7 ‘ 
Byliesby (- M) Go. lass A & 8 (Gi)-| '50e [oeot. 90 Holders of ree: Sept 18 | Courier Pom o.com. (ats Jevceccss--| Zave|ek: i]eHloder of Fes: ope: 13° 
Oalamba Sugar ee Soe foest 301 fiaaen oo ue. OS, oS | chee of Whos 2cidp nec meat: "2 oo a oe Sept. 15 
‘err 4 ° a re) = eat Corp. (quar.)......... * 
Gan wee aaa Sides. Pa a pi progr ag | Coonmentes of Amer. Th apse GREY SS oe So eo Ser. ibe 
Gambria tron” Sonn oan ooo S35¢ [Qet- 1|+Holdere of Fee: Sept. 18 | — Prefered (quar) sa gaasie-| elOee abst of Fe hy 
e Invest., class A (quar)... $1 ers of rec. Sept. Cresson ee ne Oct. 10)*Holders ° 15 
Canada Bud Breweriec FS age ozo cele. lene oe oe the ee ae ee oem. & Mill. (quar.) *144 |Oct. 10 *Holders of rec. Oct. 1 
Canada ont . ., com. (qu.)} 25¢ *Holders of rec. Sept. 21 Jey Milner Co. (quar.) (quar.)} *le 10\* of ree. Oct. 1 
Sed Sonar] eel te ome SE ee ice EE 
kers, Ltd., pref. (quar.)---- 75¢. "415 of rec, Aug. 31 } Cru pref (quar.) pgs 1} Holders - Sept. 10 
Canada Perman . pref. (quar.)----| *1% ‘ Holders of rec. Oct , m & Forster. pref. (quar.)......... 1% of res. Sept 
Canada ent Mortgage (quar.)_-- 1\*Holders ° . la | Cudahy Packi fh EEE *2 . Holders of rec. . 1246 
-Canadian Cuaners, L Fg A mt a - a Holders of ree. pg} 8% aoe (Guar.) .._-- $1 - 30 *Holde peo see. 15a 
Convertible pref. (quar)... (quar.)--| 123e §| Holders of ree Nes. aan lesaiescetptsce 3 15) Holders of ree. Oct. db 
Convertible part. pr ) <= oon wom ann 20¢ Holders of ree. Sept. 15 Curtis Mtg., common (quar) ........ ~~ 314 [Nov. 2] H ders of rec. Oct. 20 
First preferred — (extra)..-| *5e. aac ot rec. Sent. +4 Curtis Publishing Go ed pests 43373: a Holders of ree. Oe 30 
Car & Fay = egy seme ey ecm ta 1% 1 olders of rec. Sept. 15 Dairy ss -). = oa 2) Hol - Sept. 16 
Canadian Celanese, Fae a | suits er 10 Holders of rec. Sept. 15 erdaneet te Canada 6% pref. (qu)... $1 75 il H oe OS rec. Sept.19a 
Shaalnan Gusmat tines “heel, (uae | 136 joce B Mehtoms of wns. Segs. 38 | Odeon € + naan (quar).-| ‘SoeJoct. 1) Holders ~~s Fy 
Preferred (quar — com. (quar.) er” Holders of ree. Bene 5 Davidson Co., pret. (quar.)_-----.---- ix'lon, i re vm of rec. Sept. Ms 
Canadian Oil, Reneneree renee nner 87 Ke 1| Holders of rec. j 15 @reterred (quar.).................. *1 one ers of rec. Sept. 21 
Canadian Oll. pret. (auer) - 5 --—=--5--- z A] Holders of ree. Sens. 15 Preferred Ct “renee #13 uae oe ao 
Canadian Wirebound Boxes, Clas A.--| "20e i|+Hoiders of feo. Sapt. 21 | De rare (Gun oo sococonoon| oh Ba a cHloldars of re. Dee. 30 
Cannon Milis (quar > CI Dd cnvene 1% 7 Holders of rec. Sept. Mfg., class A (quar.)--...---. *50c.|Oct. 1/*H ere of ree. Des. 20 
Capital bk en? Cpe ae 40¢ ; a0 Bet 10 ta” Sent. 34 ancae Unies theck Boe an ees 1734: |Sept Holders of ree. Sept. 20 
3 x ol s 
Carey (Philip) Mtz., m8, pref. (quar.).--| , 760. 1) Holders of ree. Sept. 18 jenn OND moo rare m. (qu.)-.\°§1  JOet. 1 epiciders of res. Sept. 19 
Carpation Co = .. pret. ooh 5 supe cgi ae *154 . 30 By med of rec. Sept. 15a | Detroit Bees Shares (N.Y,.) ser. A* "  41*Holders - rec. Sept. 19 
ont ts Gon tre Rice ABS *1% 11 *Holders of rec. Sept. 21 Devoe & Ra. ers Co. (quar.)_-... 11.956 Oct. 1|*Holders of pa Sept. 20 
Cease J. 1.) Company. pret. ( “(quar) *1% |Jan3'83|*Holders of ree. Beps. 20 | | First and irene fol yh re commen oon] Sie, Heme Cae eidees at ree. Sept. 20 
Central Aguirre Assocs - BHOF pt. (@qa)-| 1% oT eae ot nee ee. | Tuaeneed Unoe, oom Sis. aad, tauadl ix'lowt:. _i| Holders of rec. Sept. 194 
Central Canada Loan tes ( eros 37 KelOct 1) Holders of rec. Sept. 124 nd Shoe, com. yap (quar.).}| *1% Sept oma of rec. Sept. 194 
Central Cold Storage. & Savings as (qu. . eee 4 1 Holders of rec. Se . 18 64% ty Sat ( » -cceceorror= 37 %e Oct olders of rec. Sept 20 
, com. oa . Sept. 21a | Distri SS RRA ose Holders . 
Cedtrifugal Pipe (quar.) . 6 area cone Woens. D01°ttiann of ene. Gane ae Senet cee Tress Chasen soe --| 1% |Oct. 1) Holders Soe Sees 
eS te at Ga Sept. 25 $3.50 4 Util. Invest. oom. A (qu). *25¢0 |Oct. of set, Sent 
Century Electric, common (quar j-—--—- yh 9 bsaccnsetcmmmumnataidle | ITS cannes ar "| syseeloce, 1] Holders of Tee. Sept- 20 
Chamber of oduets, pref. (quar.)----|*37 |Oct. 1] Holders of ree. Sept. Doehler Die-Casting, 7% pret. ( Sie [tee Holders of rec. Sept. 20 
of Commerce Bldg. Co. -|*37 4e|Oct. 1)*Hol Sept.d17 $7 cum , 7% pret. (quar.) Holders of pt. 
cusurel Tres & Yi, (aan oe -| 156 mpeg pales & Shepard asa)” sz HelOck. | Holder of ro. Sent. 21 
wre nece---- quar.)..-- a oR ae ° . H . ° 
Chase Brass & ae - & coeneron- 1% Oct. 1|*Holders of rec. Sept.19 | D Briage. eom ? oo Bai *$1 {Oct Rr vom of rec. Sept. 21 
Chashase Mis. 7¢ Geovee OF , pret. A (qu.)| 136 |Sept oy Maas & hee Sept. 25 See eee re Pa me other ot onan oe 
preferred (quar bP caeateneesapen ® --- id 
Chesebroueh Mig. ag Ae od ee 134 loss. _1|*Holders of reo. Seps. 20. ee i Go. Ltd. bret “(quar.)- Molders ot cee, Beet. is 
Sipe Be ES quar.) ---|*$1 _301*H. ers of ree. Sept. 20 Domini m Stores, Ltd. (quar See 1% |Sept. Holders of rec. Sept. 18 
Culnnae Waits Gaade Venn) *500./Sept. Rctdess of seo. Sees. 31 Dominion Textil Chemical, pref. (quar ) Bbe-lOee,’ 1] Holders of ree. Sept. 15 
Sr o June. Rys. & Un, Stk. Yds— *15¢.|Oct. 2 of rec. Sept. 11 extile, Ltd., com. (quar.).- $135 Nov. 1] Holders of rec. = oe 
mmon (quar) == ----~-<~------~ ees Se pas. - me Beldem of ree. Sepi. 18 
a. eee ae ; olders of ree. Sept. 
Chtoaso eS or oe 1) Holders of ree. Sept. 15 eHoldere of Fee Boot Ie 
eS ae *$1.25/Oct. 1)* of rec. Sept.19 | Du olders @ - 20 
A Trans uar.)-.-------------- *$1. ° Holders of rec. fferin Paving & Crush . * of rec. Aug. 29 
a t. & Clearing 6% pe. (as) ic cn female aoe aoe tt aan Rae poet tank —— 1%  etumercbasaaedyen inal 
cai nei hh .,Oct. of rec. Sept. 1 oot ig —  pCEREN es 
ee a . Ua 5 | Dunha SRB ree ders of rec. 
paiement. He pean Sept. 21 epee came 5 OE dha (quar.) ois i]+Holders of ree. Dept. a 
ee ie CoD. women agar). . J] Holders of see O08. 38 | ee el tees se +1 1]*Holders of ree. Sept. 33 
Churngold Corp. ( eel -)- W< iders of rec. Sept. 4a Silk Corp., pref. (quar.)........ *1% 11*Holders of rec. Sept. 23 
Ometanat! Advertising Products (quar) N Holders of ree. Sept. Du Pont (E.1.) de NemoursCo.— 2 A aon oe ee 
Quarterty « « —— noone eet.) ae rn? eae oe aoe Sort. 10 | eee more gar. cenit a of reo. Sept. 194 
ahber Mla %% pref. (qu. Jan 1°32 - Sept. 19 com. (quar.) -- . olders 
Gtnctona Union Stock Yards Cauar). 32|sHolders of roc. Neo 1g | Easle Warenouse & Storage ai iat] gba Boe. $5) oan oes 
Cities rp (quar aie gt *Holders of rec. Sel : Early & Daniel, com. erage (quar.) atapcatasiit 1 ‘Oct. oxe-ccmemdpesedaeasiials 
Cities Service, bankers shares._------- : 1]¢Holders of ree. oe | re inept 7500. |Sep%. 30 Attias ot ts tee 
Com. (payable in pak ges ‘— Yo H. ders of ree. Sept. 15 Cc Food Corp., class A (quar.)..-- 1% |Sept. 30|*Holders of Sept. 19 
Preferred stk. ) (mthly) olders of rec lass A (quar. 6 dia ¢ of rec. Sept. 1 
on ee fk UR een SS Sere : ek rere" Lg SP + a a : 
preferred BB (mthly.)- Holders ° i ..... ....._... t olders of rec. 
Common Gavable tn common stock) Holders of ree Sept. 16a Easter Stee aunty ine, oom Cau vite n weceeronesseore ter 
oarreerred and pret. BB casera: Holders of ree: Out: 15s | Eastern 8 preterred (qusi ooo 2o-s- side |Qet: i} Holders of reo. Bent. 18 
nvesting, pref. (quar.) coe- Holders of ere. Oct. 15a | Eastern eel Produ ts, pref. (quar.)-- Holders 4 -18 
Satay auieiock U uar.)--} 1 of ree. 
City Onion Cotp...com. (quar.)-------- ae Se ae oe cee pean cing, $51 $5 pr pt-(qu.) die 1 Baan ane t. is 
Clark (D. L.) & Co. (quar.)----------- Mery ner fo Seps. 30 oe eens (eens oe Con tonecess $1-75|Nov. 2) Holders of oes. Ang 3i 
Claude Neon Electri ectrical Prod., com. (qu.) *H of rec. Dee. 31 $5 q * Lape taped a nh!" -50)Dec Holders of , - 30 
Preferred com. (qu.) olders of ree. Sept prior preferred (quar $1.75|Dee Hold rec. Oct. 30 
Cleveland Bay? a LER coc cwoce~ ean ane sHolders of ree. Sept. a i aon vane inka $1.25 Holders = reo. Oct. 30 
Clinton Title & Mtg inate com .(qu.) Holders of rec. Sept. 20 Teemnee Utth ... -o-ccccncecceeroe $1.25 Holders rec. Nov. 30 
é e. Guaranty Co. ---- Holders of rec. Sept. 21 mentees Eira 75e. Holders of rec. Sept. 5a 
ciustt Peabody & Go., pref. (aust) --—- sHolders of Fee: Sept: 21" | Beonomy Groo Pika, pret. A G@ust’---| #1 Holders of ree. Sept. Ba 
Cum G.F..1 ), Ltd.— Jenne Holders pe — = 3 poy a A pot re (quar) owls i o * “Helder of rec. Sept. 20° 
reg. shares . 19a | Ea com. (quar.).. ; iders . 
Clorox Chemical — class A & B (quar.) *Holders of eee, Daley, pref. (quar. “nie 10 Holders be a — a 
verland Dairy Products, ) *H rec. Aug. 24 Elder M c GES cecncutaiie Pe. Holders of a .10 
Cooa Cola Bottiing pf. (qu.)--- olders of rec. Sept fg., com. (quar-) _ *Hold + aoe oe 
ee (quarteriy)...----- *Holders of we Geos: Se First preferred (quar peoroenerans ‘ areas 6 See. ive. 18 
Coea Cola Co.. common ( = RR _foldere of res. Out 8 | Electrh ee RI 2 eee 2 oe oe 
Common (extr guar.)-------- Holders of ree. Sept. 15 ectrio Auto-Lite, com.(quar-) oo] 1 tin aoe en 
Coca-Cola a. speeeoge arn wonnonn 9 ot rec. Sept. 124 | E erred (quar.)-..--------------- $1 Salles eh cen Sept. 19 
eo ee ee Holders of rec. Sept. 126 lecirte Controller & Mig. (quar.)-...-- ah. See 05 cee. Eee. Ss 
(Dan) Co. (quar.)-------- Holders of og Sept. 12a | Electric Ce sta & BEGG) $1 25\Jan1’ Holders of ree. aan tee 
Palmolive-Peet Co., com. (qu.)- cites of ses. Bas. Tae | Seana Se  mmagg Pomme & pt.(qu.| $1 |o 32| Holders of rec. Dec. 1 
Breserred (quer (quar.) sige Sala . ‘ -@ ). Holders of rec. Sept. 18 Emerson Electri rp $5 pref. —- ORE $1 25|N 1} Holders of rec. Sept * 
A (quar Co RASTER Y LRA AL Holders rec. Oct. 6a Emerson B ic Co., pref. (quar Leer 1% ov. 2) Holders of rec. Oct 2 a 
Cat's Patent Vire Arme ees ae pe of rec. Sept. 14a Preferre romo-Seltzer, el. A &B “ai. ).| *50¢ roe 1) Holders of rec. omg 
Columbia Pictures Corp. m. )--- *37c.\Sept. 30 *Hol of rec. Dec. 10a Empire (quar.) EN LA * . - 1}*Holders of rec. - 20 
Quarter com. (in stock) olders of rec. Se Safe Deposit C 50c.\Oct. 11*H Sept. 15 
oun Eg mt Seen Holders of = oe Radiests Johnson Sere. yo ogy a - t. 29) ee oe. ee 
Tg Riga mand hoo, Comet) Aon eee a ee Bee Equitable Ottine E 2 ee ate iva i Sacem of te ~ 
1% iret oreterred (quae See eeties Holders of ree. Sept. Oe | _ Preterred s aepaeneeme hae elitcloss i] Meblee at me Gent the 
oa caty, ame Aa Holders of ree: Sept 0e | ureka Standard Conta Mining -:---| Te |Oet, 1] Holders of Fe a 
snl : , 7 ; 
Stead. coms tas. Holders of Fee: Sept oa | Faber, Gow & Oreos, ort. Guar) ai] $3 fev. 2}-Hodee of re: Sev 
. Sept. 10a (quar. - pret. (quar.)..... ois No . 1 5 <Holders < a ner 5 
Bate eS ocm nee mer, Holders 
eb i'82 Hold. of ree. Jan. 20 "32 
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Fairmout Creamery, “Scan (quar. ) Oct. 11*Hold t Conttssued) 
Preferred (quar.)..-..--------- re slOct. ers of rec. Sept. 20 | Helme (George W.) 
oar aiich . 1H .) Co., com. (quar.).. 
Family Loan oly . partie. pref. (aus. Sep, Gedo ot coe sams. 8 Preferred (quar.)-,-- ee 4 Holders of rec. Sept. 108 
articipating 2 oO SPAR ERE ; * Oct. } *H = — 4 Hercules Motors — gronnnenee 20c. sim “ me. Pogo 
Famous Canadian - (quar. Sept. pt. Hewitt oes Oe quar... . - Sept. 
Fanny Farmer Candy Shops, com. (qu.)- See oe — os | eee tees Ga ek A te Holders of ree. Dee. 30 
, ; Sept 1] Holders of rec. Sept. 15 Holland paries ‘Go. cama (as Holders of ree. Nov. 34 
Oe. a] of ree. Sept-19 | Hollinger Consol. Gold Sees... . olders of fee. Sept. Iba 
. ue of rec. Sept.15 | Holmes (D. H.) C erigherons 5e.|Oct. olders of rec. Sept. 2 
Preferred (quar. Oct. 1)|*Holders of rec. Sept. 18 | Holoplane ‘o., Ltd. (quar.)...... 2% ewe ° - 23 
Federal Bake Sh Oct. 1|*Holders of rec. Sept. , Inc., common.....- ° of rec. Sept. 19 
Re ea ame nt teas ee eee oe ee cee 28 segtene O0.. 180. ONNER-an---n-| SMSIOR- Heme or oe eee is 
ve press & Warehouse, pf. (qu.) Oct. 1/*Hoid ag Holt, Renfrew & Co., Ltd., pret.(quar.)-| 1% 4 ders of rec. Sept. 15 
Federated Department stores (No. 1)-- Oct. 1| Holders of rec. Sept. 12 Home Dairy Co., class A (quar.)-—-——<. *50¢.|Oct. pe feng ood 
Fidelity & Deposit of Md. aust Jonna JOct. 1] Holders of rec. Sept. 214 Honey Dew, pret, (quar). 5 (aise ):] *75e:|sepé. 30] Holders of ree. Sept. 24 
Fifth Avenue Bus Securities (quar.)..-- ogo Holders of rec. Sept.17 | Horn & Hardart Baking, Phila. (qu.)--- pa ae Holders of ree. Sept. 15 
Filene’s (William) Sons, com. (No. set Sept. 30 Holders of rec. Sept. 15a | Hoskins Mfg. (quar.) s qu.)--- $1.75 Oct. Sent.19 to Sept. 30 
Preferred (quar.)...--.---..------- Sant Se) Recta of ven. Sens. Sie ene en ete Been Of sam Sept. 11 
Finanee Co. of Amer. com. 4&B @u)-- Oct. 15 Hessers of ves. Sent. ie | Rowdee een Oop. t Goazes-----leaaseekoen, i} *tebaue of can ak, oe 
a clara il * 15| le . Fina: ., com.A&B (qu . 2 . . 
Ta pestered ua js ost isl Hatame fee Set § | Son: 8 Gayabeissomace 8 sith)| op” |Oee: 4a] Hotaere of Fc: Sept 9 
First Invest. & See. (Cinelnnati) (quar.)- Oot. 1/ Holders of reo. Seps.15 | | Participating preferred auar eX)! Fiosloet. 16] Holders of ree. Bent. 30 
pref lly gage (quar.)---.- Oct. 1) Holders of rec Sens. 194 pe Sound Co. (quar.)--....------- Oct. Holders os ome. co 30a 
8% oe car * GSES SaeR ce SARE RE ey 1|*Holders of rec. Sept. 19 men Deve... 7% peeterses (quat.).-.-- #134 Jct “Holders oy Sept. = 
First Security Corp. of Ogden (Utah)— t. 1)|*Holders of rec. Sept. 19 6% preterred (G00) .........2.... *1%{ |Dec 31|*Holders of reo. Dec. 20 
icine A & B QUAE.) onan saan ce ee AAV)... cate (Oes. ti ceneennn ae ome. Sept. 20 
First State Pawners Society (quar.)----- Qos, _LleHtolders of ree. Sept. 20 | Hadas Motor Car (auar}—-—-------- 2b0.0ct. | Holders of reo. Sept. 11 
iiupacce Oct. e EE ras < : rec. A 
Fishman (MH) Co.; Ine. A&B GU). ee Seen a eee week. 15 | Sees ae Sa tee Gonnes 350c.\Oct. 1/¢Holders of reo. Sept. 1" 
ts Simons & Connell Dredge & Dock— of ree. Oct. Hote td. die RED (caer) .....| SbelOce, 1) Holders of ree. Sane. 17 
Fiativush tnvest, Cor ae rok ee cag i aaa F & Erle Mtge. (quar.).-.-.--2-- {Oct. 1] Holders of ree. Seps. 17 
Ay ~oereg os "oe com. (quar.) --- Sept. 30|*Holders of rec. Sept. 15 a of Delaware, pref. (quar.)_...- *1% |Oct. 1|*Hold ae of ven. Bape. 25 
A eg im ora e Co., pret (quar.)..---- cox, at au at ene. Geet. f yerade Sylvania oom . olders of rec. Sept. 21 
iow nerles, pret pref. A (qu.)---- | oo eee i’) Somes Gere 50¢c.|Oct. 1] Holders of 
Formica es er eemtty -|Oct. 31] *Holders of re:. Os 16 Ideal Cem quar.) - ---------------=- $1.625\Oct. 1) Holders one. Saas. 3 
4 ) LO ‘lOct. 1|*Holders ent, (quar.) * of rec. Sept. 10 
a waco Gere Royalty by oo eon ick, Geld ad con ogy fh Pe yo SRO. <a TIE 50e. nee 1)+Holders of ree. Sept. 15 
1 tiobkiers uj re’ : aoe. 4 muinole Brick (aus [LAER SRE . Oct. 15 ee = — ent. 15 
Oct’! Holders ot tee, Gent 13¢ a7 pret a (quar.).-.-.--- Oct. 1)|*Holders of res. sens 26 
pta0} Holders of ree. Sept.d24a | Imperial Tobacco of Canada, com. (au.) ee ee eae ee ee 
Freiman (A. J.) |Oct. 1|*Holders of rec. Sept. 24 rporated Investors (quar)........ '\Sept. 30, Holders > i © 
Fruchaut Tralier, pret. A (quar.).------ a a oe ie inptiek dividends ne. JOct, 18| Holders of ree. Sept. 21 
Fuller (George A.) Co., - pele pees (qu.)- ae ya br =. Sept. a independence co Trust Shares._.....-_... a 15 Rae of rec. Sept. 21 
Galland Me ee oe } nn ely . ao sea : ae of ree. Sept. 108 eeaennn Gane. Gun ee ange Aa *500.|Oct. 1 Holders of ree. Sept. 24 
Gardner Denver Co., com. (quar.).----- Deo. ileHolders of rec. Nov. 1 | industrial & Power Ee Ee) See. ieee Soe Sept. 15 
[Nov- 1/*Hfolders ot ree. Oct. 20 | Ingull Utility Lavestments, com. (quar)| 713s loot: 15| Holders of reo. Sept. 214 
ee i eaeccme ects | eri oman ery] Salen, seen S oe Bee 
. f ol : 0 3 See + ‘ le ° 
Sei Hed x op i, | Ei men, ea | Mee] ar oe 
te : a of rec. Sept. 12a | Internat. Button Hole Sew. TF nog = $1.50/Oct. 10) Holders of rec. Bens. Pn 
Oct. | Holders of reo. Sept. 194 | International Carriers, Ltd aand Br ae Be Sept. 15 
Oct. 24 ry nt pHa a ry . = international — : Ba aon of rec. Sept. 21a 
.|Oct. 24] Holders of rec. Oct. 24 First (quar.)---.-.----- oe. ace oo Sept. 25 
Oct. 1 Holders of rec. Sept 14a eS soccer cecer= oo Oct a anion oe oo 
Nov. 2 Holders of rec. Oct. bai I Dreferred age eee ewww owocen- Jan 1°32 caeadee ot oe Sept. 25 
Dan. 1) Gadde af cee: Geos. 150 | ineermasioned Raovesing (emer 7/1 [Sept. 30) Holders of ree: Sept. 11 
Oct. 1] Holders of rec. Sept. 15a | Internat. Tevatiog (quar.)..--... *$1 Oct. 1|*Holders pd og 
( ) Oct. 1) Holders of rec. Sept. 10a | Interna’ ester, com. (quar.)...-- 62 4elOct. 15 Ho of rec. Sept. 18 
et (ome “eg - op be . tional Match, com. (quar.)-----| $1 |Oct. olders of rec. Sept. 194 
General ubber, pref. (quar.)..- Sept. 30| Holders . Sept. 10a Participating preference (quar.)-- oe - 15} Holders of rec. Sept. 254 
Gijeen As8 Oo. oernes quar.)......- .|Oct. 1/*Holders = = Sept. ys ———— Wicket of Canada, com. (qu.)- * 100 pepe b ao of rec. Sept. 254 
Gilbert (A. C.) Co .” pref. (quar. sine .|Jan1 °82|*Holders of rec. Dee. 19 DDR. timiabcnerieecsen 2a Ea of reo. Aug. 316 
-) Co., pref. DR clsdinll 7 - Deo. International P ov. 2) Holders 
Guaie Ges Racor, pret. guar 5----: CL aiites. at ee © ae: eet 1 | eenemeont Pulp Co., 7% pret. (qu.)-- - 1/*Holders fo Sent 17° 
ojo e . erna eee emer . 
Gidden oo alting, iret pet, (aaar)|*48%¢ |Get. ileEloiaere of ree: Bebe. ae” ternational Shoe * sgatthamensatesersente : |] Holders of ree. Sepe: is" 
: (quar) -------=-0-- *50c.|Oct. ce fame gh mah a4 Preferred (monthly) ................ 1| Holders of ree. Sept. 15 
Preferred (quar) ag WF) ---=-- 50¢c.|Oct. 1] Holders of rec. Sept. 18 Internat : ace i oHann f se. On. 3 
¥ 55 teea 5 = 1% Oct. 11 Hol pag EE fonal Silver, . (quar.)------ 1 of reo. Nov. 15 
Guat Sas Sop.. 72227] 91-00|Sepe. 90] Etonaere of roe, Bent.15 | Interstate Bakeries, $6.50 pret: (quar )- Oct. 1| Holders of ree. Sept. = 
Gesamte eos. Yat Com: Venee ;--91°S yee. tastans of reo. Sept. 17a | Intertype Corp... 1st pref, (quar.)...7.72 50¢.|Sept. 30] Holders of rec. Sept. 21a 
ores ae . pret. quar.) --. sist loc, ileHogee oF . Sept. 10 | Investment Foundation, conv - of (ou) Oct. 1/*Holders of rec. Sept. 15 
Goodyear Tire £ ae” Cotes im] ase, il aoe ot tes. oor St | tnvesters Corp. sor of a aay 15|*Holders of rec. Sept. 30 
.25, Oct. 1| Holders of rec. . , second and convertible preferred 
Goodyear Tine & Me gar Soe Gn. Liq |abene30| Hobders of ree. Bereéls | Ideal Oreck Ooms eons (auar. aereic arene of mee. Se 
Gorton-Pew Fisheries (quar.) oe “tbe reo 1|*Holders of rec Sonat C — com. (quar.) : — of rec. Sept. 16 
eceeecece ‘ ® 1\*H , e SN a te) of rec. Sept. 
Goulds anengy ogy , pret. (quar.)....| 1% |Oct. 1 Bade “ ong Sept. 21 | Jefferson Electric Co. (quar.)---- 1] Holders of rec. Sept. a” 
tes al ED. ws candone $1 Oct. 1°*H ot Ga Sept. be janet =e, a oe : at “Hetew~ of ree Re: 
one Bhi saa dor tai] Shee, a oaet ie Oo ie | wert eaaes ea aacs | IR | eats See Sete 
Granite City Steel ( esau aan #1250|8ept. 30|*Holdere of res. Sopt. 19" Jones & , pref. (quar.)---- 1| Holders of ree. sept. 10x 
Grant (W.'T ar eee 50c.|Sept. 30 Haddon of van, Bene ie Kahn's (E.) fons Co., pref. A (quar.)--- 1) Holders of rec. Sept. 11. 
ee 25¢. Oct. 11 H a cee . First preferred (quar.)_.- Jon 1|*Holders of rec. Sept. 19 
= vw 8% "aad. (quar) -_| *200./Sept. 30 P+ pate . Sept. lla | Kalamasoo Vegetable Parchment meaoers 1|*Holders of rec. Sept. 1 
Gray ’Felephone pe eee cabelas Siloti eee eo | , uartatty ..---- ocmndeia - 30|*Holdere ot reo. dept. iv 
lephone Pay Station (quar.)----] +500-|Oct. 1/+Holders of tee.;Dee. 15 | Kats Drug Co.. $614 preferred (quar.)-* 8)|¢Holdere of ree. Deo. 21 
Graymur Corp. ( 4 Re NRA aga — —_ . *Holders of rec: Sept. 17 Reutman (Ones. "A Go. Co., SAG, CRE i. i “Holders ¢ a > te 
Great ker'towines oom Catarse----| 1 [Sopi.ap Holder of ree. St. 18 | | Protea (Quatro en 28) Holders of ree. Get,” 10a 
o---- © Hol res, Inc. ae ot of ree. Sept. 1: 
ot w Western RRO pee cones. en par my tg 1% jOct. 1 Holders S no ows. 15a | Kaynee Company, eS Sed is 1|*Holders of rec. Sept is 
Great Western 8 7 i Gaus] #13 IOct: | Holders of rec. Sept. 150} _ Preterred (quar.) ----------.----- =. Holders of rec. Sept. 20 
Goan Ghee Caaeees woe Gaian. 1% |Oct. 2| Holders of res. Sept. 15 Kelth-Albee-Orpheum, pret. (quar)... Holders of rec. Sept. 20 
Greening (B.) Wire , Pret. (quat).| 134 |Oct. 1| Holders of ree. Sept. 15a | Kellogg (Spencer) & Sons, In quar.) _._ 1| Holders of rec. Sept. 26a 
Greenwald, ine., pref 2 gaat o15d lees, tletzceners Of res. Cent. 21 | Kemper-Thomes Co., com. ‘aun: (qu) Sept. 30| + iders of rec. Sept. 15u 
Greif (L.) & Bros. class A (quar)... °1% oct. i|*Holders of ree. Bebe: 25 Common (quar.) EI <2 - 1|*Hoiders of ree. Sept 3 
7% preferred (ai (quar.).-...- *87}4c Oct. 1)*Holders of rec Sept. 22 Preferred (quar.) ....._-.-........ *7&¢ |J’p 1°32|*Holders of rec. Dec 20 
Geeit hres. Cooperens, oom. A (aust)... *1% {Oct. 1/*Hol of Sept.19 | Kennecott Copper Corp. (quar.).------ 1|*Holders of rec Nov. 20 
Goel Bros. SOD - sow nonnn—ocoe| EE [oe | Tamaaee of Soe. Begs. 19 | Kevewne Glad & W Bg sae 1| Holders of 
aa Ten Gee *18C lock, Llektonaare or rec: ent, lke | Kimberly-Clark Gane oe Sr 15|*Holders of ree. Bept. 30 
Seaak Watch cea Ganan>.... ogi |Sops. S0|¢Halders of ree. Bept.is | Kine mre: re ders of reo. Sept. 12 
Guardian Det. Un. Group (aust )-~-.>- “Li |Nov. 1l¢Hfolders ot ree. Oct.” 20 Se So ia Hoadere of reo. Sept. 13 
Guenther (Rudolph) Russell Law (qu.)-| |250./Oct. | Holders of reo. Sept. 25 | Klein 0D. imi pom © gy 2 eee i|eFolders of ree. Sept. 16 
1% peaterel (quar).e- (quar.)-.-| *350.|Sept. 30/*Holders of ree. Seot.2t | wnape Monareh, at tenes 1|*Holders of reo: Sept. 21 
6% preferred (quar) mired ebaecaaip eats *1% |Sept. 30 *Holders of rec. pt.21 | Knight-Campbell Music, pref. (quar)... 1| Holders of rec. Sept. 19 
qQatn -a.<«) ........... #114 |Sept. 30|*Holders of rec. Sept.21 | Koppers Gas & Coke, van y (quar.).. 1|*Holders of rec. Sept. 15 
pi B Noes g alt yp a ET *37e\Oct. 1/*Hold reo. Sept.21 | Krewe (8, 8) Co. ounmen tame 727. 1]*Holdere of rec. Sept. 
Preferred (quar.) iid. com. (quar.).| 50c.jOct. 1 Holders of og Gout. 30 Preferred (quar.) nd m (quar.).... . 30} Holders of ree. Sept. 10e 
weineuiunerd ied. $8 peel. A (ana)... 1% loot. 1] Holders of reo, Beek te | Migser Grocery & Baking. ist Oe t -30| Holders of ree. Sept. 10a 
See teen dameh, Tee eet ees | aie ee oe Sept.15 | _ Second preferred (quar.) went. C8 1|*Holders of ree. Sept. 19 
Haloid Co., com. (quar.). quar.)..| 15 |Oct. 1] Holders of rec. Pog 15 | Kuehne Mfg., class A (quar.)......... 2|*Holders of ree. Oct. 20 
Common (ert) 2222222222222 #260|Oet. 1}+Holders of reo. oot ih | Leman pret. (qa) =2-- tic Hrolders of reo. Sept. 30 
Hamilton Cotton Co. * pref. (quar.)..._. “14 Oct. 1 “Holders of ree. Sept. ‘5 | cameo Banking & Loan’ “(quar AMES: } Holders of ree. Sept. 170 
Bien Geet Tease: a" Qac-| lee a Hoteoe ctw eee’ gP | Tang ate, “a ota sane go oS 
Pes agp os poe. (quar) niches *1% |Oct. 1/*Holders po — om. & Preferred (quar)... RF I -e<on- 15| Holders of rec. Now ay 
Hanes (P. H.) Knittin: - (Quar.).| $1.75)Sept. 20) Holders of - Sept. 19 Lane Bryant, Inc com. oe 15|*Holders of rec. Deo 5 
nsen Glove, pret (qu » pref. (qu.)..--| *1% |Oct. 1)\*Holders rec. Sept. 5a | Langendorf Un. Bak (quar .)-———--. 1| Holders of rec. Sept. 
Sustener Company, osmnmon (waar)... ©15¢ jOct. l*Holders of ree: Bet. a5 | Larue wt Bro. Co. Bakeries. A (quar.)- 15|*Holders of rec. Sept. 30. 
Preferred (quar.).. (quar.)...}] 25¢.JOct. 1] Holders of rec py 20 | La Salle Extension Univ., by Dae v0 1|*Holders of ree. Sept. 23 
sctindvaie Rabies. weet, janes. 1% lOct. 1| Holders of ree. Seon on2 | Lawyers Title & Guarant pe. ene.) 1| Holders of rec. Sept. 21 
eae eed fou eer d-| 325 [Om Se) dee ot mg Bt A hae 1| Holders of rec. Sept. 
Hart, Schattner & M (quar.)...... *1% |Oct. 1'*Holders of rec. Oct. 10 | Lazarus (F.& R.) & tge. & Title (qu.) 1| Holders of rec. Sept, 13 
ee lige ne ad antl mala PII fle | of reo. Sept. 15 | Legmett (F.H.) & Go. pier (ours. Sept. 30|*Hold eee. Sies. 
Hawatian Canneries Fe ss *876¢,Oct. 1 Holders of ree ey 36 | Lenten Portland Roe ee Some. pa i|*Holders of Tee. Sept. 25 
Biel At Ge om auae-------] “soelOe “tl weiss ot rex: Qa. 48 | Hae, Valley Coal Sal, pret.“taus--| ‘véo.ost. 1] Holes of reo. Sept: 1a 
Common (extra) -o---->-7-=-25-0---| 250./Oet. | Holders of ree. Sept: 19 | Lenalt Nasional sect (quar). |Seoi.20| ‘sept, it, to. Sept, 30" 
cone : olders of : ational Security, A & B (qu.)-- ‘ ‘olders of 
of rec. Sept. 28 7% preferred es" A a savin : of ree. Sept. 15. 
ercceerese 1\*Holders of rec. Sept. 15 
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Per | When Closet sul 
aga 4 " Per | When | Books Closed. 
ne Cent. | Payable Days Inclusive. Name of Company: Cent. |Payabdie.| Days Inciustee: 
| Meeetionsens (Conttane® pee a Be Miscellaneous (Continued). | 
‘“Libert, hare Corp. (quar.)_.........- .|Sept. olders of rec. Sept.14 | National Licorice, pref. Sept ders 
$4 Moen Tob... pref. (quarj----] 1% Oct. 1] Holders of ree Sept. 10a | National Ol Products, $1 pref, Gau)-22_|¢s175|Oce. 1 *Hotders of ree. Sept. 20 
Lily Tult tee (quar.)..--| 1% |Sept.30| Hoiders of reo. Sept. 1 | National yr — (quar.)...--.--|*123se| Nov. 15 *H sean 2 a 
mestone Produsts, 7% pret. (quar.)---|262340|Oct."_1|Holders of res. Sept: 15 |. Preferred (quar) —-—-———— << 222-2 * SN I wane Hoof ge 
Lb.) erred tome. 4 sk dase ielinctteni *62 }sc| Jan ‘32|*Holders of rec. Dee. 15 | National ag: aictios (quar.)....---- *50c\Oct. 1*Ho aoe Ly 
preferred (aur pegiibecundenen *62 }4c| Aprl’32|*Holds. of ree. Mar 15°32 | National Standard Co., com. (quar.)..-| 75¢e.|Oct. 1 Halden pean oo 2 
a ag ucts Dee ay sh lanetds ig “16 Oct. i *Holders of ree. Sept. 19 National Steel Car Corp. (quar.).....--| 50e.|Oct. 1 Holders sas. Sept. i 
Link. common (quar.)........ .|Dec. ders of rec. Nov. 144 ‘ational nai " e ders . & 
634% preferred (quar.).....-- cenyacits oft eee teen SS Ee: is | eee ee eee ee 50e.|Oet. oe Boe 6 ee 
preferred (quar.)............. #15 |jan2°32\* of rec. Sept. 15 | National Surety (quar.) sins MR 60c.\Oct. 1 noone pe fg qo 
Lisk  Matufactur ng (quar j-<2222722°- si |Qet. i}sHolders of ree. Sept. 21 | National Tes, com. (quar) —~--—2<---~ a5e-|Gct. 1| Holders of ree. Seps. 14a 
. 6% pref. (quar.)...._--.. ¥ ers of rec. Sept. ai T 4 Sacra ‘lOct. ders . Sept. 
Lock Joint 5 ive, oo. , com. (monthiy)..| $670.|Sept. 30|*Holders of reo. Sept. 30 National Weaving, 1% pret (aunt)... eins \Sept ob eaten oe Sept. 30 
@ - ewww wwoeoecee= e ers of rec. e * c., Class EL 5 y : 
Common, ore es OTT SELES IOS $67e.|Nov. 30 sHolders of reo. Nov. 30 | Nent ye pref. (quar.) --*$|1 31% Oct. ; oHoiders Gan Sent, 1B 
Commo. ‘|Dec. oldere ui cec. Dec. 31 eiman- Marcus Co., rls " ‘ ‘ 
ered (quar ).---=2--2-22=22- 42 |Oct. | 1leHolders of ree. Oot. 1 | Nelson, Baker & Co. (quae. cquar 7° te |Sopt.30 *Elolders of fee, Boyt. 28 
Loew’s Inc., com. (quar.)..-.--.------ 75¢.|Sept. 30 Holders of on Sept. 1 ~ : Holders of ree. Nov 1a 
Loomis-Sayies Mutual Fund, com. (qu.)| 60c\Oct. 1| Holders of rec. Sept. 15 Oe alertans of res. Geet. a 
Loose-W iles Biscuit, common (quar.)...| 65c./Nov. 1] Holders of rec. Oct. 19a —w creas 
Common (extra)_............-.--.- 10c.;,Nov. 1] Holders of rec. Oct. 194 Feb1°32/*Hold ¥ 
s | Sa oRReaeT 1% |Oct. 1| Holders of rec. Sept. 25a M+ ere oy A 
Lord & Taylor, com. (quar.)---------- 234 |Oct. 1] Holders of rec. Sept. 17a 1.7. ioe oe ae 
Lorillard (P.) Go., pref. (quar.).---- --| 1% |Oet. 1] Holders of rec. Sept. 15a 1 oHolaere of oes. * 
Loudon , com. (Quar.)......... *75c.\Oct. 1/*Holders of rec. Sept. 15 A (quar aah apnaree ~-.-| *$1.50) Ja 15°32)|*Hold. of ag hg | 33 
piteiioes ai .\Oct. 20|*Holders of rec. Oct. 10 Now York aeinbonaks N. ¥- 6. Bk. otks stks.| °400.|Oct. il Baan ers of ree. Sent. i. 
“wera #30.|Jan2032|*Holders of rec. Jan. 10 | New York Sun, Too thet : pmo es os: } Holders S tes. Sept O° 
at *3¢.|Ap20'32|*Holders of rec. Apr. 10 | N. ¥. Title & Mtge. (quar.)...--- *500.|Sept. 30|*Holders of rec. “ 
Co., pref. (quar.)....-- *1% . 1|*Holders of rec. Sept.21 | New ae ea apa 15¢.|Oct. 15] H wee San as 
(quar.) .-.-...---------- 15 |Jan 1°32|*Holders of rec. Dec. 22 | Extra_-......-.-....-2---------- l0e|Oet. 18] Holders of rec. Sept. 36 
MacAndrews & Forbes, common (quar.) Oct. 15| Holders of rec. Sept. 30a | New York Transportation | (quar.)------ *50c |Sept. 28|*Holders ong +74 
(a onan Dey Passat tes Oct. 15] Holders of rec. Sept. 30a | Newberry (J. J.) Co., com. (quar.)----.|*27}s0|Oct. 1 eHolders of ree. Sept, 18 
a a | *Holders of ree. Sept.21 | Newberry (J.J.)Rity. Go. ¢ 6% pt. (qu.)| *1% |Nov. 1|*Holders of rec. Oct. 16 
Mack Trucks, Ine., com. om -| 50c. perl ~ a io suas Eanes Fgh "Md.. common... “ae lose 1k bo pn Oct. is 
Macy (1 (R. H.) & Co., com. (quar.).----| 75¢.|Nov. 16] Holders of rec. Oct. 23a waa ts a > $100 oes. a Ho pp hang Sor is 
agma Copper Co. (quar.)----...-- -.-| _25¢.|Oct. 15] Holders of rec. Sept. 30a | N Wire Weaving (quar.)--..-.---|37}ce.JOct. 1 ovhen of see. Sept. i? 
Magor Car Corp., pref. (quar.)........ *1% Sept. 30|+Holders of reo. Sept. 23 preferred (quar.) beh cachet 750.|Oct. ol pepe gt 
Magnin (1.) & Co.. 6% pret (quar.)--.-| *155 |Nov. 16]*Holders of reo. Nov. 6 Boment-Pond Go. (quar) 222.2| *36e:|Sept. 30|*Hlolders of ree. Sept. 20 
Manufacturers Finance of Baltimore— Re Nineteen Hundred Corp., a (qu.)..| *50c.| Nov. 15]*Holders of i a 
First preferred ot a A Se Me rg * pee a of oom Sept. 4 ~ y vont gaye Ine. com. (quar.)| *75c.jOct. 9/*Holders of rec. Sept. 20 
vera mae Ramage A debsindiltlcin abeniawae ds anepanasenapilogs ones, Oa. i Mare of p feng Sept 1F North ir clite Creal. cate yoo >. ptt reg : pent po fey oar 2 
Marathon aper Mills, 6% pref. (qu.)--| *115 |Oct. 1/*Holders of rec. Sept. 30 | North American Provision, pref. (qu.)-.| #1} |Oct. 1 Saeibes at cee Sept, 19 
Marathon Eavor Binds, tae. momtniy)-| 78340 |Oet. 18\-Holdere of roo: Qn. 1 | Norah Contra Texan OU, orat (guar)--| 19 |Oet. 1] Holders of ree. Sept: 10 
nt anne Des. 15 *Holders of ree Dee. 1 Northern D Disco unt, pref. nen lake ino vaniy ai videodes od —. ” 
Marlin-Rockwell Corp. (quar.).------- Oct. 1) Holders of rec > | Sdestiaiin Pontes bala 38 anal, Gaaes3 . 
ston ee ‘ . Sept. 21a | North pref. Sept ders Sept 
Maryland Casualty, SN sasscemiscdidetininds Sept. 30|*Holders of rec. Sept. is” poe gh Pannen = oth persed osi75 Sept. 30 oHolders ot py Sept. is 
Preferred (quar.)...- te wie rer Os i ee a. — it Sieavoen Greyhound Lines, pf. (au.).* 7 On. 3 *Holdore of res. Gent. 30 
eeceereeceeecaee ° ‘ f 
McA leer Man (quar.)...---- Oct. 1\*Holders of rec. Sept. 20 | Norwich Gioeuaen Go. seuss ‘Wace $1 ony i “Howe oe Sons. 4 
MeCall Corporation | (quar) soe “ai Nov. a Holders of ree. Oct. 20a Novadel-Agene Corp. com. (quar.)----| $1 [See 1| Holders of ree. Sept: 19 
. . ssjreraere . . . ’ uar seme eer wee eee eee eee . F 
MeGrew-Hill Fu - icaiararebis 4 i — | en < om Sept. oe a hg Shoe, com. (quar.). oat, Sent. 80 ontabere of pe Senn. is 
oGra’ ab os oa —_. os _— = olde: os oa. oe. open DE Jiciiiiatimieimen *1% Sept. 30. *Holders of rec. Sent. 15 
oKee (Arth class e Holders . Sept. Second preferred (quar.)............ * Sept. Sept 
MeKesp om pret ry — Oct i Zane aoe ae ine po a hag rMilis, Ld. " esisidcae 3 Oa Ui] Holders of Fe. Sept e 
MeQuay-Norris Mig. (quar.)-..------- ‘Oct. 1] Holders of ret. Sept.22 | | Preferred (quar.) -_. resets pa ie ‘\Oct, 18 Holders of ree. Sent, 30a 
ead Jonason & Co: (quat.)-a2022-22-- Tout: 11 Metdemn of veh. Sone. 28 | eoeren Waa) «= ss~--onec=--~l Ak Ine TSE Ee 
Nt gn annem nnnnn n= Oct. 1|*Hoiders of rec. Sept. 15 Common (payable in common stock).|*f1 |Oct. 1 *Holders of rec. Sept. 
ts & Mirs. Securities Corp.— 8% preferred (quar.) “| 2 Oct. 1° Sten tak oo 
Class A (quar.) cieppenpetcelbmdn *200./Oct. 1/*Hoiders 1 rec. Sept 15 I *2 «|Oct. 1 Bonn Se Ger 
Pe Prior preferred RN Diciesiintilinimmed 87 isc\Oct. 15/*Hoider of ree. Oct. 1 | Ohio Seamless Tube, preferred (quar)..| 1% |Oct. 1) Sept. 16 af x ” Sept. 30 
Masomenss & el og apeoee (qu) *374¢ — po —— « rec. ag = ee oeene Trust Associates (quar.)-. ==] #500. Oct. 1)*Holders of rec. Sept. 15 
erchants Refrig. e Be Ddeocee e . “re rec. . 2) Corp., - (QUAP.) --- nn nne olders Sept ‘ 
yt ge 9 pref. (quar.)-....-- Oct. 1| Hoiders of rec. Sent. 17 fame Laan & FMS cia $1.80 on Hi Foadere = Sept is” 
nian tae @ ee cw econ ecwneonce Jan2’'32| Hoiders of rec. Dec. 17 Ontario Manufacturing, pref. (quar.)...| *13%{ |Oct. 1)*Holders of rec. Sept. 20 
he y otype (quar.)......-. $1.50|Sept. 30) Golders of rec. Sept. 2a | Ontario Tobacco Plantations, pref. (qu.)| 1 Oct. 1 : : 
esta Machine, com. (quar.)-.-------- Jie Oe. t|sHolders of ree. Sept. 15 | _, Preferred (a Ratugmenavenenvel 2 SEN WIN sectimetrersanentene on 
QUA? .) ccnn-- oe eecececs ° olders of rec, t. 18 Orange Crush Ltd., ° Qeeceece 1) Holders of rec. Sept. 1¢ 
— or — com. ge Sis Ort, tlemkaes . _ oe Ss Otis ~ ater y A ay oe REE: 62 'te oes 15 Hodes be oo Sone dee 
M on a Lang \eoeeid --*| one on ; eee of see. Sept Preferred (quar.)....-----.-.-.----| 1% |Oct. 15) Holders of rec. Sept. 304 
etropoli mania 4 ders . Sept. 15 Owene II]. Glass. pref.. (quar.)........- 
PE naa ee *30c.j;Oct. 1)\*Holders of rec. Sept. 15 Pacific ciecgeae ted. tau) (No. 1)-- “500. Oct. i oHoiders -’ Tee. Bent 20 
Metropolitan Paving Brick. pret (au.).| 1% |Get. 1 16 to Sept 30 | Pacific Finance Corp., com. (quar.) *22c. Oct. 1)*Holders of rec. Sept. 
eyer-Blanke Co., common (quar.)....| *15e.|Nov. 15|*Holders of rec. Nov. 5 | Pacific Freight Lines. el. ‘A (quar.)-...|43%e. Oct. 1 Holders of tae. Sept. 10 
war reterTed (quar) noone 1% |Oct. 1| Holders of rec. Sept. 20 | Pacific Indemnity (quar.)..----- *35¢ 1)*Holders of ree. Sept. 15 
Michigan Stee I Tube Products (quar.)--| *10¢.|Oct. 1|*Holders of rec. Sept. 253 Pacitle investing Corp., lst pret. (qu.)..| *75¢.\Oct. 1|*Holders of rec. Sent. 15 
pa ou (payable rr a ae, ee - ‘i. acker Corp., com. (quar.)-----.--.--| | 25c. - 1) Holders of rec. Sept. 20 
Midland Stee! Products. com. {quat.)...| 78e.|Oet. 1| Holders of ree. Sent ai0 Page Berehey Tubes, oom. (euee.)- . Tine Son fi meseee of tee Sept 19 
8% preterred (quar) — = —-———-<---- Oct. 1] Holders of ree. Sept.2ia | Paraftine Cos., com. (quar.)----- |Sept. 28| Holders of reo. Sept 17 
ne ative ot (quar.)..-- Oct. 1 Holders of rec. Sept.2ia | Pat.mount Publix Corp., common... 12% \Sept. Holders of rec. Sept. 4a 
ae oye _ pret Gai one cceecene — : an be a og 4 ees Co. (quaF.)-..-.------- a . Sent. 30]*Holders of ree. Sept. 19 
* . . BSeUE 15 j| £aB@Rbbee «oe oe eee SOHO ESHER EE TEESE ° . * Sept 
Minneap. Honeywell Regir., Oct. 1/*Holders of rec Sept 19 peat Corp., 6% pref. (quar.)...- “ie On. * oHolders 2 om. Sept. a 
Minnesota Mining & Mfg. (quar |Oct. 1\*Holders of reo. Sept. 21 $3 preferred (quar.) =""| *75c.,Oct. 1|*Holders of rec. Sept. 
Minnesota Valley Can, pret. (quatd.22.| °18¢ Nov. tleHolders of ree, Oe’ 30 y Kngineering, pref. (quar.).--- *1% |Sept. 30]* Holders of oa 
wapteterred (quar)-------------sn---| 15 |Peb1'83| Hold. of reo. Jan. 20°82 Preferred (qlar.)..-..--------.---| 14 |Deo. 81 *Holders of reo. Deo. 30 
pref. catia “ ders a Peaslee-Gaulbert Corp., ders Sept 
Mitobell Robt.) Co. . Lta.. eom - (aust ) J 250. Oct. 15 Holders of ree. Sent Penney (J. C.) Co., a Coe Sens 30 “Holders of roa. Sees toe 
° ° ° - pf. . . ers of rec. Se 1 ferred fen me 8: 7 d : : 
Monarch Mtge & Invest., pret. (qu.)...| *20c.\Oct. 15|*Holders of rec. Bent 4 mn Ay Bankshares & See of. (qu.) 003 be'Dee t oHolders | cm Ne “y is 
saenmee oy nee DME ag hl e a ef is a : — ¢ oes. ae ; Raaras Glass Sand, pref. (quar.)..| *$1.75 Oct. 1 *Holders of ree. Sept. 15 
. . slow . . s ders 
Sentaeua? hay 7. & 5 ho --- Pe a a ; a . se. was 20 Penneylvania gan Mig. on peat. (at) "80. Bene 15 “Hotere of as. Sent. 30 
Morris (Philip) & Co., Ltd. (quar.)..--- 25c. Oct. 15| Holders of rec. ‘ es ‘Dren Stores Lg Bg Ee F “Sa aon Bent * 
Morris (Philip) Cansol., class A (No. 1).| 43%ejOct. 1) Holders of rec. Sent. ai” Perfest Circle Co. Ln Mm ) ‘n oa . 
Morris Finance, class A (quar.)....-..-- *1% |Sept. 30/*Holders of rec. Sept. 20 Common (extra vari ce eat of tes, Bene. 18 
Clags B (quar.).-.-----.--.--- -----}*27 4c) Sept. 30|*Holders of rec. Sept. 20 Perfection Stove (monthly). sais of one. Bent, 19 
eee gr Beir zsenscorestors *1% |Sept. 30/*Holders of rec. Sept. 20 Pet Milk, preferred (quar.) of reo. Sept 10 
oe Plan ( ) soune} ERPS ES *60c.|Oct. 1/*Holders of rec. Sept. 28 Phila. Dairy Products, pr. pf. (qu.)-- $1.625 Oct. 1)! Holders of ree. Sept. 21a 
orris Plan, Syracuse (quar.)...------ *$2-50)Sent. 30) Holders of reo. Sept. 15 | Phoenix Finanee Corp...pret. (quar.) ~=|  *500.|Oct. 10,*Holders of reo Sept 
Morris Plan Beak (Hartiord) (quar.)...| #2" |Oet. _3|*Holders of ree. Bept, 28 Preferred (quar.) “22=] *500.|Jn10°32 *Hold tec Deo 8 
Morris Plap Bank, (New Haves) four. 2 me Sept. 30 “Holders of ree. Sept.19 | Picardy Candy, Ltd.. pret. \quar.)---..|*43%« Oct. 1 eHlolders of Feo. Sept 
ee ° ° ° o a Pion ; Sept. 
Mortgage Guar, (100 Angeles) (quar.)...|°§3  |Oet. _1|*Elolders of res. — a5 | Prney. pea dines ot B.S. (aust = oa” on. lero fe Bent is 
Messe canes Corp., pref. (quar.)..... *2 Sept. 30/*Holders of rec. Sept.23 | Pittsburgh Plate Glass (quar.).....- “| *500.\Oct. 1 *Holders of pod Sept 10 
Motor Producta ts Co . oom. (quar.)--- m Oct. 1] Holders of rec. Sept. 214 Pittsburgh Bree Foundry. pref. (quar.)- *1i4 ‘lOct. 1 *Holders of ree. Sept. 23 
A os ss cccecgabananel AUREL Aentpesibniantealiiea deiiaiel dridibnladede dake chads es ume & Atwood Mfg. (quar.)....-..-.-- . ° Sept 
OY ye yd a eeeemeeeeed Bo UR EE Oe Pocangotas "Zual corona ccereeneien +$1:65 epi. Hotere of Fe. Sept 10 
Mansingwear orp.. com. (quar.)-..-.-] | 50e.|Dee. 1) Holders of reo. Nov 16a| 7% nd y ml ee *1% |Oct. 1'*Holders of rec. Sept. 15 
urray ( .) Mfg., pref. (quar.)..... *2 ‘lOct. 1)*Holders of rec. Sept. 20 | Powdrell & Alexander, pref. (quar.)-..-| *1%¢ |Oct. 1, *Holders of reo. Se t. 15 
Mutual Chemical of Amer., pref. (qu.)..| #134 |Sept. 28|*Ho,ders of rec. Sept.17 | Pratt & Lambert Co., common (quar.)--| *75¢.|Oct. 1 *Hoiders of rec. Sept. 15 
aeyere &F. 3) 2 Co., com. (quar.). 50c.|Sept. 30) Holders of rec. Sept. 15a | Premier Gold Mining Rs octenbect 30. Oct. 5, Holders of ree. Bent. 15 
pee rererTed (UAE a pecaennnen 136 |Sept. 30] Holders of ree. Sept. 15a | Pressed Metals of America (quar.)...... 12%c'Oct. 1| Holders of rec. Sert. 15 
Preferred ‘quar.).....-..-..-----.--| *1% |Oct. 1/*Holders of ree. Sept. 24 we ree. y hae peat COPE Tose 13 Oat: i lagen = Sone: is 
National Battery Co., pref. (quar.)----- 55c.|Oct. 1] Holders of rec. Sept. 15 | Procter & Gamble. eae pref. (quar.)..--| 2  |Oct. 15 Scbdees af ven. Sept: 26a 
yeoatonee met com (quar.)_....--..| 70e.|Oct. 15] Holders of ree. Sept 18a | Provident Adj. & invest., pref. (quar.)..| *1% |Oct. 1 *Holders of rec. Sept. 23 
onal Breweries, common (quar.)--.| 40¢./Oct. 1] Holders of ree. Sept.15 | Prudential Investors, $6 8 pret. (quar Jee *$1.50 Oct. 15 *Holders of rec. Sept. 30 
nc cueeeon 44¢ |Oct. 1| Holders of rec Sept. 15 | Public Utility Holding, $3 pret. (quar.)..| 750.|Oct. 1/ Holders of reo. Sept. 10 
National Candy. com. (quar.)--------- 50e |Oct. 1] Holders of ree. Sept.12 | Public Utility Invest.,7% pret. (quar.).| 1% ‘oct: 1 Holders of rec. Sept. 15 
mais ee dN (pee tLe ie oo | Pemeee Ore tiems ee] Ieee fomiaes pa 
Preferred (quar.)-..-.------------- *1% |Sept. 30|/*Holders of rec. Sept.15 | Pure Ol] 54% pref. pS tance ii Oct. 1 “Bolders of ies. Bent. 10 
National Mairy Products, com. (quat).| 65¢./Oct. 1] Holders of res. Sept. 80 | | 6% preferred (quar.)...-....------ 1% |Oct. 1] dolders of rec. Sept. 
Preferred A & B (quar.) .....--..-- *1% |Oct. 1/*Holders of rec. Sept. 3 8% preferred (quar. ehMac a 2 Oct. 1 Hold re of fee. sept. 10, 
National Fruit Product, pref. (quar.)...| 1% |Oct. 1|*Holders of ree. Sept.20 | Quaker Oats, com. (quar.)------------ *$1 |Oct. 15 oHolders of ree. Oct fe 
National Grocers, Ltd., 2d pref. (quar.).| *1%{ |Oct. 1/*Holders of ree. Sept. 18 Preferred (quar.)...--- worcsocecene *1% |Nov. 30 eHolders of ree. Nov. 3 
Nationa] Gypsum, pref than anids ianmaiiiveniie’ *a1%\Oct. 1/*Holders of rec. Sept. 15 Radio Corp. of Amer., pref. A (quar.)... 87 %e.' Oct. *"'1| Holders of reo. Sept. la 
National Industrial Loan (monthly) ----| *5e. |Oct. 10|*Holders of ree. Sept. 30 Preferred B (quar.) ~~"! $1.25 Oct. 1| Holders of rec. Sept. 14 
National Lead, on. (quar. ci taeda 1i4 Sevt. 30 Holders of ree. Sept. 11a | Rath Packing.....-....---.---------| °500. Oct. 1 *Holders of ree. Sent. 20 
Preferred B (quar.)......--.------- % |INov. 2! Holders of ree. Oct. 16a } Reece Button Hole Machine (quar.)..-.' 356. *! Golders of rec. Sent. 15 
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Books Closed. 
Per | When Books Closed. Inclustee. 
Name of Company Cent. |Payable Days Inclustoe. Name of Company. Days 
ET CRE Ae ENR ae eine aE RS Miscellaneous (Continued) . 
scel ‘ontinued) . Corp. 2 Sept.17 to Sept.29 
Reeee Folding Machine (qua) capeeiaian Moen a ang wag ofl IP etered pend mn lr Holders of ree. Sept. 15 
odacces : . ° Spe olders of ree. Sept. 
Heed Holler cpio phoned *250.|Sept. 30\*Holders of rec. Sept.20 | Torrington Co. (quar.)----------< Holders of ree. Sept. 154 
Regal Shoe, pret. tT ys 2 eee -e--e---- one — y ‘*Holders of rec. Sept. 18 to baa a... Holders of ree. Sept. 10a 
Reliable Stores MEP.) .ncacce > 0 2h epateawenmesncsoucoce Ps a 
eieeminas 1 Oct. 1\*H of rec. Sept. 21 Triplex Safety Sebéers of 2 
Balance Mig. (as be pet fauar aéocom “15 Oct. 1|*Holders of rec. Sept. 19 Am, dep. rets. emt shares.....---- an oh aoe, —-> 
Rand, e.. a pret. (quar.)| 1% [Oct 1) Hotere of res. Sept. 9s ae ae Su» Paruaee. teat, Gane}... Hetders of ree. Sept. ise 
Secon erred (quar.)..-.-.-.-.-- . ders - Sept. Steel, com. (quar eal Holders . Seps. 
Reo Motor Car (quar)......... |Qct. 1) Holders of ree. Sept. 10a | Trusoon Steel. com. (quar)-—--..----- Holders of rec. Sept. 15 
Republic Supply Co. (quar.)..-.-- Oct. 15| Holders of rec. Oct. 1} Trusteed - Guar. (Birmingham) 
Reversible Collar (quar.).....-......-- Oct. 1)*Holders of rec. Sept. 15 Trustees Loan & ¢ war) 1/+Holders of reo. Sent. 16 
waemem i Se DF oe ee Fe eee Re of enw ccucaseanons * Ee 5 
Zommon snd common B (quar.) | Pei 1) eee ar ee ae te |  pecterved om (Balt). is sony --| S932 lost. ileHolders of ree: Sept. 15 
Rice-Stix Dry G'ds, lst & 2d “y t. (quar. - . ‘ Trustees System (Indpis.), pref. (quar. - Oct. 1)\*Holders of rec. Sept. 
Rich’s, Inc.,6}4 % pref. (quar.).....-.. *1% |Sept. 30|*Holders of rec. Sept. 15 Preferred (payable in pref. stock) -__- 1\*Holders of rec. Sept. 15 
Richman Bros. (quar.).-..----------- seein: Thelkenteee oh ee ae th | rennteme Byeioes Uindineas gran. Cauand Oct. 1|*Holders of rec. Sept. 15 
Rike Kumler Co., common (quar.)--..- _bde-|Oct. 1/*Holders of rec. Sept. 15 rus eg dE ge oR 1|*Holders of rec. Sept. 15 
Preferred (quar.).-..---------.---- 1% |Oct. 1/*Holders of rec. Sept. 23 Preferred (paya Dret. ‘ “15 
ig, son. ene] Segoe: 3 eae ores eee te | Tae Sree Garson mee cles St fs: S48 
in athbeopedaness $1. y > i --- 
Riverside Silk Milis, ol. A (quar)....... |Oet. 1) Holders of ree. Sept.12 | Trustees System Dise. Co. (Chicago) ile of ree. Sept. 15 
. (quar.)...--- 37340.|Oct. 1) Holders of rec. Sept. 15 Preferred non Eee wrecccnwnen= 1|*Holders of rec, Sept. 15 
Rockwood & Co., pret. (quar.)----.---- ete. tem eae | Tree a One. saa i 1|*Holders of rec. Sept. 15 
Ross Gear & Tool, com. (quar.)..--.--- ee ee oe ee eee ae | semen on Garv. Cone laaiees ton 1|*Holders of rec. Sept. 15 
al Powder, com. (quat.)...-| 259.j0et. 1) Holders of ree. Beps. 8a | Trustece System Serv. Corp.{s66)pt.(qu} 1|*Holders of ree. Sept. 15 
Preferred es OE REE RSI IS 1% |Oct. 1) Holders of rec. Sept. 8a | Trustees System Serv. Corp ( pt ; 1|*Holders of rec. Sept. 15 
Rumford Printing (quar)—————-—————-- Seco tees, See ae ce | coemn teenies Gone, eat ee I|¢Holders of ree. Sept. 19 
3 , . P 15)*Holders of rec. Sept. ; 
}| *80c.|Nov. 1|*Holders of rec. Oct. 19 | Twenty Wacker Drive Bidg., pt. (qu.)-- : 20 ‘ 
Ryerson (Joseph ro by Son, Inc. quar.) $ 1,26}0et. i Holders of ree. Sept. 18a Underwood er Co., com.(qu.) — “ = oe. ia Ft 
SETAE G8 GROEN ‘ : “48a | Union Carbide & Carbon (quar.)------- Holders of ree. Sept. 
Sn ieeonnea ( 3 naka depentnat nan bee 1% Oct. 1 Holders of rec. Sept. 184 Union Carbide & Carbon (quar.)- Sb ORE 4 il*Holders of rec. Sepe. 18 
Bt pa a -«,........... .|Des. 21) Dec. 11 to Deo. 21 | Union Guar. & “gg STIR 1|*Holders of rec. Sept. 9 
: Louis Nat. Stock Yards (quar.)----- FO eee | Ce ntl T) ame lees 1|*Holders of ree. Sept. 18 
St. Louis Rocky Mtn. & Pac. Co.— Union Mortgage ( ; ee 1|*Holders of ree. Sept. 18 
Common (quar.) 25¢. Sept. 30| Holders of rec. Sept. 15a Preferred (quar. Pg ny oR 1|*Holders of rec. Sept. 10 
Fore Guar (quit) 222zz222| ‘Veloce: “| Holders of fee: Sept. 16° | Union Twist Drill, common (quar).---| _20e.|8ept.30 Holders of ree. Sept. 19 
St. Regis Paper, com. (quar.).-..----- . ; 3 pt. 30|/*Holders of rec. Sept. 
Preferred 1 Oct. 1| Holders of rec. Sept. 15 Preferred (quar. a he ip wah ina ailvitaiane aioe : 
“abelOct, 1|*Holders of rec. Sept. 19 United Aircraft & Transp., pref. (qu.)_. tans. Seeandaen Gees 
*1% |Oct. 1)/*Holders of rec. Sept.19 | United Bond & Share (Montreal), pf.(qu) . “"2| Holders of rec. Oct. 96 
*135 |Nov. 16|*Biolders of rec. Nov. 2 | United Cigar Stores of Amer.. pref. (qu.) 1|*Holders of ree. July 31 
2 |Oct. 1/ Holders of rec. Sept. 12a | United Co: Shares_..----- i| Holders of rec. Sept. 15a 
75¢.\Oct. 1] Holders of rec. Sept. 15 | United Dyewood, pref. (quar.)........ i| Hobders of feo. Sept, le 
1% |Oct. 1) Holders of rec. Sept. 15 United Fruit (quar.)..-..-.----.--- “— 1| Holders of rec. Sept. 15 
*50c.| Nov. 15|*Holders of rec. Nov. 5 | United Fuel invest. pret. (quar.)-..... 1|*Holders of ree. Sept. 20 
350e.|Sept. 30} Holders of rec. Sept. 16a Cae ae Supply, eines A ant 5 ae 1| Holders of ree. Sept. 184 
) *500. Oct. 1|*Holders of ree. Sept. 15 | United Loan om Ges 1| Holders of see. Oct. 154 
Seagrave Corp., com. (quar.)---------- 10c.;Oct. 10) Holders of rec. Sept. 30a | United Piece Dye Dye Works com. (quar.) .. 1} Holders of rec. Sept. 194 
Sears, Roebuck & Co. (quar.)--------- “ae Nov. 2|*Holders of ree. Oct. 9 Preferred (quar.)-- 32| Holders of reo. Dee. 194 
Second Internat. Securities, com.A (qu.)}| 20c.|Oct. 1) Holders of rec. Sept. 15 Preferred (quar.) ‘ounes 30\*Holders of rec. Sept. 20 
6% first preferred (quar.)........__- 75c.\Oct. 1) Holders of rec. Sept. 15 United eee pref. (quar.).....-.. 6| Holders of rec. Sept. 15 
6% second preferred I ras Toad 75c.;Oct. 1) Holders of rec. Sept. 15 achinery 5) Holders of rec. Sept. 15 
Segal Lock & Hardware (quar.)........ 212 4c|Sept. 28} Holders of rec. Sept. 15 5| Holders of rec. Sept. 15 
Selected Industries, Inc., prior stk. (qu.) eh ‘Oct. 1} Holders of rec. Sept. 15 2] Holders of rec. Oct. 2a 
Selected Indus. (full paid allot ctfs.)...*| $1.375|Oct. 1/*Holders of rec. Sept. 15 .” 1|*Holders of rec. Sept. 15 
Shawmut Association (quar.).......--- 20¢.|Oct. 1) Holders of rec. Sept. . 15}*Holders of rec. Oct. 1 
Shattuck (F.G.) Co (quar.) rege Bw. Oe 1| Holders of ree. Sept. 154 
Sheaffer (W. A.) Pen Oct. 20/°Hoiders of Fes. Seve. Preteened teume} 1| Holders of ree. Sept. 15a 
n- . of Can., com. (qu.) .|Sept. 30) Holders of rec. Sept. 15 int ; . 1] Hoiders of ree. Oct. 134 
Preferred (quar.)...-----.--------- Sept. 30} Holders of rec. Sept.15 | U. g. & Foreign Secu. pref. (qu.)-- 30| Holders of ree. Sept. 154 
Silent Automatic Corp., pret me: Oct. 1/*Holders of rec. Sept.25 | U.S. Gypsum, com. (quar.).....-....- *20| Holders of rec. Sept. 154 
Singer Manufacturing (quar.)--------- “a Sept. oo Hane = Pe ey is up Leather ag i oa fgaasjone “ 1] Holders of rec. Sept. 10a 
siattery (1.5 Gort pref. (quar.)......| *1% |Oet. 1|*Holders of ree. Sept. 19 Gaseod Gentes Pipe Bay ceas Gens. oe oe Gee are 
a & Zook Prod. ( (quar.) ‘a GRRE e OOEZ. *50c.|/Sept. 30|*Holders of rec. Sept. 21 Common (quar.)..-.------.--.-.-- 20| Holders of rec. Sept. 30a 
Preferred (quar.)...--------------- *134 |Sept. 30/*Holders of rec. Sept. 21 First preferred (quar.)..--.------.-- 32| Holders of ree. Dec. 31a 
Socony-Vacuum Corp. (No. 1)........- 40c./Sept. 15} Holders of rec. Aug. 21¢ a tees  eaaaneceee a saea 7 1|*Holders of rec. Sept. 20 
Sonoes Froduoss Con pret. (asi... *2 (Oct. 1) --~-----~------------ 0.6. Piaving ag + yaaa .29| Holders of ree. Aug. 31a 
South Penn, Oil (quar.)..--..-.------ *250./Sept. 30|*Holders of rec. Sept.15 | U.8. Corp., com. (quar.).-..-... 1| Holders of rec. Sept. 144 
South Porto Rico Sugar, pref. (quar.)..| 2 jOct. 1) Holders of rec. Sept. 12¢ | U.S. Tobacco, common (quar.)........ 1] Holders of ree. Sept. 14a 
South West Pa. Pipe CORD. SF Oct. 1] Holders of rec. vejreferred (quar) = 7-5 Teter eceee 1}*Holders of rec. Sept. 15 
Southern Acid & Guipbar, pret. (quar.)..j U15¢ [Oct. iessobeers of Feo. Reps. 16 | Dat of Leaf Fobness, com. oo ae . 2] Holders of rec. Oct. 16a 
hland Ice Co., pret. A (quar.) ...... $1.75|Oct. 1/*Holders of rec. Sept. 15 vers o qa --- 1| Holders of rec. Sept. 17a 
uthland Royalty.......-.---.---... -{Oct. 15/*Hoiders of ree. Oct. 1 Preferred (quar. Paes pods par oe 5 ape 1| Holders of ree. Sept. 194 
Spalding (A. G 2, & Bros., com. (qu.)...]| 25¢./Oct. 15) Holders of rec. Sept. 30a | Universal Pictures pref. (q ---- 1 *Holders of rec. Sept. 25 
Spang Chalfant & Co., Inc., pref. (qu.)-.| 144 |Oct. 1) Holders of rec. Sept. 15a | Universal Products (quar.)..........-- 1 *Hoiders of rec. Sept. 15 
Sparks-W ithington, common (quar.)...- one Igoe ae aa < a oT - Sue Gun a tee” pee VES 30; Holders of rec. Sept. 184 
Sparta Fou (quar.)......-..-.--- , . ders < aoe A tian eine wa” aan hae *Holr . Sept. 10 
Spencer Fra und {quar.)----2------ wa 300 |Beot: SMa tete | vanente meas 1|+Holders of ree. Sept. 15 
eonesconaeeeetoe ° . . ? . Fee Ce2eereroe * 
Sent herve is Inc., pret. (quar)....... *134 |Oct. 1|*Holders of rec. Sept.19 | Valvoline Ofi, preferred (quar.)-.------ quiches con a 
Standard Brands, com. (quar.).------- 30c. 1Oes. 1| Holders of rec. Sept. 8a | Vanadium Alloys Steel (quar.)_......- is Hp b Png —_ 4 
$7 preferred (quar.)_-......--.----- $1.75|Oct. 1/ Holders of rec. Sept. 8a | Vapor Car Heating, preferred (quar.)-.. 1|*Holders of ree. Sept. 21 
Standard Coosa Thatcher, com. (qu.)_..]| *50c.|Oct. 1)|*Hoiders of rec. Sept.19 | Victor Monaghan Co., pref. (quar.).... i] Holders of rec. Sept. 23 
Standard Fuel, 6% % pref. (quar.)...-—- #15 Oct. 1|*Holders of rec. Sept.15 | Viau Biscuit, ist pref. (quar.)--....-.. 1| Holders of ree. Sept. 15 
Standard National Corp., pret. (quar.)-- *1% |Oct. 1 *Holders of rec. Sept.25 | Vogt Manufacturing (quar.)-.--------- 1]*Holders of ree. Sept. 15 
Standard Of! (Ky.) (quar.).........___ *40c.|Sept. 30|*Holders of rec. Sept.15 | Vortex oe Co., common (quar.)-.--.- 1|*Holders of ree. Sept. 15 
Standard Ot! (Ohio), com, (quar.)...... 62}4¢/Oct. 1) Holders of rec. 5 Class A (quaf.).----------~------.. 20| Holders of rec. Oct. 74 
5% cum. pref. (quar.).........--.-. 14 |Oct. 15) Holders of rec. Vulcan Detinning, com. (quar.).--.-.-- 20| Holders of ree. Oct. 7a 
Standard Safe Deposit (N. Y.) (quar.)..| *2 |Sept.30|*Holders of rec. Sept. 23 Mg (quar.)...----.- ary 1] Holders of ree. Sept. 19 
Standard Steel Construction, pf. A (qu.)} 75¢.)Oct. 1) Sept.16 to Sept. 30 agner my, Corp., y- quar.) ..- . 30|*Holders of rec. Sept. 15 
CE Fee Be ie SOR. GEE Spon nae oft Ieeoe, aoletioidere of fee, Bebe. te” | Waldorf Syecenn, ae Li" —y ry 1] Holders of reo. Sept. 194 
Preferred (quar.)......---..--..... 44 |Sept. olders . “ - 
Starrett Corp a pr a - par $50 (quar.)---| *75e.|Oct. 1|*Holders of ree. Sept.16 | Walgreen Co., preferred (quar.). .....- : ao erm os 
State Theatre (Boston) pref. (quar.)....| * Oct. 1)*Holders of rec. Sept.19 | Waltham W atch, prior pref. (quar.) .... ilo of ree. Sept. 21 
Stearns (Fred.) & Co., com. (quar.)..... *30c.|Sept. 30|*Holders of rec. Sept. 21 6% preferred (quar.).........------ : — tng ~~ 
SPCETOR (QURT) oo coe conc ccnacnece *1% |Sept.30/*Holders of rec. Sept. 2'1 Ward Baking, pref. (quar.)..........- sa] mando ot ae: Goes dae 
Stein (A) & Co., 616% pref. (quar.)..... 1% {Oct. 1] Holders of rec. Sept.15 | Warner Company, common (quar.)-_-..- I Elolders os ree, Gene. tee 
ep seef pry eee mn eeuectee Satetene eee as | qyuten pnenged rere mes | Howes 9f fee. Sept. a 
Stone & Webster, Inc. (quar.)---.--.-.| 80c.\Oct. 15| Holders of ree. Sept.17a | Second preferred (quar.).--.----_- 2 . penned poe — =. 
Strawbridge & Clothier, 1% pf. (quar.)..| *1% |Oct. 1)*Holders of rec. Sept. 15 Convertinte grekteys’ (9utt.).--.=-- 1] Holders of ree. Sept. 154 
Superheater Corp. (quar.).........._. 62}4cjOct. 15} Holders of rec. - 52 | Warren Foundry day od (quar.)---.-.~- 1}*Holders of ree. Sept. 15 
Superior Portland Cement ve easaoes. itneten etme. Qus.0e | Wane Os wars... . 30|*Holders of rec. Sept. 20 
Su Semaine came % wines 25e.\Oct. 1| Holders of rec. Sept. 15 | Weinberger Drug Stores (quar.)-.---.- 1] Sept ¢; 22 to Sent. 30 
et dt Ui dacannecdancnacan 1 Oct. 1) Holders of rec. 15 Wesson Oil & . com. (quar.)_- eigen oo: Ge oe 
Preferred B (quar.)......-----....- 37344c)Oct. 1) Holders of rec. Sept.15 | Westchester First Nationa) Corp., pref. _ aon oe 
Swann Corporation, cl. A & B (quar.).--| *15¢.|Oct. 1!*Holders of rec. Sept.15 | West Coast Oil, pref. (quar.)-.---..--- ’ 4] Holders of rec. Sept. 16 
Sweets Co. of America (quar.)......... 25e.|Nov. 2| Holders of rec. Oct. 15a | West Va. Pulp & Paper, com. (quar.) .._ : ol eee Soe se 
Swift & Company (quar.)...... 50c.|Oct. 1} Holders of rec. Sept. 10 6% peneives ik higikn an cpemicin TT] ieadan acces, Bene. Se 
Taggart Co., pref. (quar.)_.... 1% |Oct. 1{ Holders of rec. Sept.15 | Western Grocer, Ltd., pref. y me yy Ee oes 1}*Holders of ree. Sept. 15 
Tamblyn (G.) Ltd., pret. (quar.)---..-- 1% |Oct. 1} Holders of rec. Sept.15 | Western Ins. Securities Co., pref. (qu.) - - 1|*Holders of ree. Sept. 19 
Taylor Colquitt, com. OS Spat, *56 i c| Sept. 30/*Holders of rec. Sept. 15 Western Maryland 4 qu.) ..- 30|*Holders of ree. Sept. 16 
EGE WEE Jo ic ceedcoecednco cu *1% |Oct. 1)*Holders of rec. Sept. 27 Western N.Y. Securs. Corp. (quar.) --.. * 1’ of ree Sept. 21 
Taylor Milling, com. (quar.).....-..... 62 4c/Oct.) 1} Holders of rec. Sept.10 | Western Tablet & ms ee. Oe pref. (qu ss e+ wd a et the 
Telephone Bond & = com, A (qu.) oe on. ue aaa 2 we. eee 2; bag nme y ny Mfg., com. (qu.) - 31| Holders of rec. Sept. 30a 
Common A (extra)..-.............. . z ders : ae SRI ne . 
7% tirst preferred (quar.)..........- 1% |Oct. 15| Holders of rec. Sept.25 | W y | OA pete eneamarege : ee on Gee 166 
articipating preferred (quar.).....- Oct. 15| Holders of rec. Sept.25 | Weston (Geo.) Ltd., com. ( Jon= == 1 of rec. Sept. 194 
Participa preferred (extra) ....... 1 Oct. 15} Holders of rec. Sept.25 | Weston Electric Instrument, cl. A (qu.) - : ou. pe 
Telep. Invest. Corp. (monthly) ......._ *20¢c.;Oct. 1/*Holders of rec. Sept.20 | Wh Steel, pref., new (No. 1).....- ee of rec. Sept. 19 
Texas Corporation (quar.)........._.- 1| Holders of rec. Sept. 4@ | Whitaker Paper, pref. (quar.) ..-.....- $30 of ree. Sept. 14 
Texon Ol! & jane Sane. ag ga 30] Holders of rec. Sept.15 | White Motor . (qu.) - es of ree. Sept. 216 
Textile Stee 1|*Holders of rec. Sept. 24 Rock Mineral Spgs. Co., com.(qu) i of ree. Sept. 21 
Hivthtitaah he etl aas JOS i | olde of: ens 
en’l In tT. a uu.) 7 . alee tian aealea dates 
Thomas Allec Carp. aan on bec nama : > . oe. Sept. a. Wichita oe beg ge yess (qu.) -. a < = } og + 
ohn BUNS oncom ‘olders . Sept. ., ol. A (Quar.)....... ‘ ¥ a 
pson Products, Inc., com. (quar.)- d Holders of rec. Bent. 19a Wit & Beumer Candie , com, (quar.).... . “ D4 —_ p hak is 
dered GQUAP.) « cw cc ceccccnnncnce rec. Gs éacusbadensee anene . le 
= ~ Co., pref. (qu.)..... 1| Holders of rec. Sept.1la | Wilsop (Percy) Corp., class A..-....... : po na aaas. 38 
a a a H mates o fee ext | “pratenmerten- <8 eae — i Bolges ee spe 
Assoc. Oil, uar.).... % 4 se yammenwnoensoa= ° ; 
Preterred a ees eB 1 *Holders of ay Sept. 19 Wihesnstn Bantubares iehowes (over ceo: “30 ot ree. Seni. 23 
Standard Mining (quar.)-------| *10c.|Sept. 29}*Holders of rec. Sept.18 | Wisconsin Holding, cl. & B (quar)... i of ree. Sept. 18 
Tip Top Tallors, preft.(qu®r )_.........) 1} Holders of rec. Sept.15 | Wiser Off (quar.)........-....--...-- ; Samy Sept. 14 
Toronto Dairies, Ltd., preic. ~ce......| 334 |-.. ----| Holders of rec. Sept. 16 | Wolverine Ree . b 
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peony Per | When Books Closea. The New York “Times” publishes regularly each week 
ame of Company. Cent. | Payabdie. Days Inciustes. returns of a number of banks and trust companies which are 
iscellaneous (Concluded) . : i 
Werte & tava heen)... cote teves,: : aletiahintiy att ten tanh not members of the New York Clearing House. The Public 
Prefered B au aware Mach’y, pf. A (qu) 1% Oct. } Holders of ree. Gens. 10a National Bank & Trust Co. and Manufacturers Trust Co., 
honbadbwWiinocagnenee ~ fe) e ° . . ° . 
¥ Mines (quar.)...... 2%0.|Oct. 1| Holders of rec. Sevt.14 | having been admitted to membership in the New York 
riley Sofa ‘St. Co. Gnonthiyy a50.Oct. 1| Holders of reo. Sept. 20a | Clearing House Associatioa on Dec. 11 1930, now report 
Wurlteer Giadsint ¢ Co.,7% pt. (qu.).- oi Oct. me sHolders of ree. Bent . 18 weekly to the Associaton and the returns of these two banks 
7% preferred (quar.) ae Se sis Aprl'33 “Hold. of reo. Mar. 19 ‘33 are therefore ao longer shown below. The following are 
Yale & Towne Mig. (quar.)..-...----7_| - 6de.\Oee. -1| Holders of ree. Sept.10 | the figures for the week ending Sept. 19: 
Yosemite Holding Corp ., pref. (quar.)..|*87c|Oct. 1|*Holders of rec. Sept. 15 
Young (J. 8) } Con, com. (quar.)....._. "244 Oct. i :Holders ot rec. Sent. 18 INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING BUSINESS 
* "athe aes. Se ct. olders of rec. . FOR THE WEEK ENDED FRIDAY, SEPT. 19 1931. 
ae (L. AS Spcng & Wire ( uar.)...| 650¢./Oct. 1) Holders of rec. Sept. 194 ! 
Sheet & Tube, hey A a )} 1% |Oct. 1) Holders of rec. Sept. “= NATIONAL AND STATE BANKS—Average Figures. 
Renewing Shoe Corp., com. (qu.).| *1%{c.\Oct. 2/*Ho! of rec. Sept. 5& 
TONUUE (GOOF) conc cicccscccanu *30.\Oct. *Holders of ree. Sept. 15 p aS Other Cash\Res. Dep.,|Dep. Other 
* From unofficia! sources. + The New York Stock Exchange has ruled that Disc. and | Gold. | Including |N. Y. and|Banks and| Gross 
stock will not be quoted ex-dividend on this date and not until further notice Investments. Bank Notes|Elsewhere.|Trust Cos.| Depostis. 
2 ‘The New York Curb Exchange Association has ruled that stock will not be quoted 
@2-ividend on this date and not until further notice. Man) 3 = 3 3 $ 3 
@ Transfer books not closed for this dividend. N 
y! Aa os Grace National_| 18,020,825} 1,000} 85,548 enone 1,600,850} 17,159,649 
f Payable in common stock. o Sugeee te 2 On account of accumulated Brooklyn— 
dividends. { Payable in preferred stock. —— Peoples Nat’l..| 6,500,000] 5,000] 204,000] 453,000} 158,000) 6,600,000 
€ Internat. Hydro-Elec. — class A Sans SY ee either 1-50th share 
Se fat or 50c. cash. olders desiring cash m ust notify company before 
- TR A °. 
3 Central States Elec. Corp. conv. pref. dividends are payable as follows: Series sits cea acctanate Rah saith deck 
1928, Eee ee aaa Semanen anak on S15S epeh; artes 1800, 3-16ths share common eats 
“m Newport Co. dividend on one share of Newport Industries, Inc., stock for Disc. and Cash. |N. Y. and| Banks and Gross 
each share of common stock of Newport Co. Investments. . Elsewhere. | Trust Cos. | Depostts. 
on tee ee eee A dividend tg payable in cash or 1-50th share Manhattan— 2 z 5 ¢ g 
ae Roapaet 72,898,100} *4,393,000| 7,434,800] 2,893,300] 72,398,400 
p Open Stair Dwelling dividend announced last week as having been omitted was | Federation........_ 15,090,132 111, 944,906 08.300) 14,388,405 
an error. Dividend was declared as above. Fulton.....- papi 19,285,600] *2,290,600) 2,745,700 280,900] 19,892,800 
tn central West Public Service com. A dividend optional, either 37 }c. cash or 244% | United States... _.- 72,712,060} 5,233,333] 12,377,596] -...-... 60,750,887 
Imperial Royal dends Pret. A stock. Br 
os omg ales re sry at eaten ¥ a payable a no 106,103,000] 2,577,000] 57,542,000] _589,000|114,091 000 
meee eS Elec mete Bde ar unia oe Kings County-....- 27,133,019] 1,849,919, 3,609,636} -....... 55,840,196 
s Amer. Cities Power & Light, akin x Guiana cals wa annals aileilh ies ts gine J— 
#took unless holder notifies company on or before Oct. 15 of his desire to take cash. | Mechanics......... 8,147,136 274,083 584,078 245,220) 8,033,286 


et & LAM See. S08 sae 5 SS Sniieees Seaenee OO 
stock as follows, holders —— cash must ag toy y company: Common 1 
share common stock; class A 1-40th share class A Bn a i ge oe 
e@eommon stock. 

0 Ammon Sine ae Public Service dividend is optional, either 40c. cash or 1-40th 
share class A stock. Holders desiring cash must notify company. 

we Less eduction for expenses of depositary. 

vestment Trust conv. pref., series of 1929 dividend will be paid 

in common stock at rate of 1-52d share unless unless holder notifies company on or before 
Sept. 16 of his desire to take cash—$1.50 

y Goldblatt Bros. dividend is optional either 37 4c. cash or 146% stock. 

2 Segal Lock & Hardware dividend is payable 12344% cash or 24% in stock. 
Holders desiring cash must notify company on or before Sept. 18. 

aa Middle West Utilities conv. pref. dividend payable either $1.50 cash or 3-80ths 
share common stock. 

bb Associated Gas & Elec. ciass A dividend will be paid 1-50th share class A stock 
unijess holder notifies company on or before Oct. 10 of his desire to take 1-200th share 
of $5 pref. instead. The $4 pref. is payable 1-70th share of $5 pref. unless holder 
notifies company of his desire to take cash, $1. 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 
Chronicle’ of Dec. 31 1930, page 3812-13. The figures 
given below therefore now include returns from these two 
new members, which together add $3,750,000 to the capital, 
$29,882,800 to surplus and undivided profits, $160,390,000 
to the net demand deposits und $69,220,000 to the time 
deposits. We give the statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY SEPT. 19 1931, 























* Surplus and| Ne Demand Time 
Clearing House * Captial. Undtotded Depostis, Depostis, 
embers. Projts. Average. Average. 
$ f $s 3 g 
Bank of N Y & Trust Co 6,000,000/ 14,254,900 70,332,000} 12,721,000 
Bank of Manhat’n Trust 22,250,000 50,760,200 260,917,000 48,603,000 
Bank of Amer Nat Assn} 36,775,300} 32,713,600} 110,590,000; 48,743,000 
National City Bank-.---| 110,000,000} 115,769,100\a1,025,392,000} 196,625,000 
Chemical Bank & Trust] 21,000,000} 44,260, ,039, 30,765,000 
Guaranty Trust Co---.-- 90,900,000} 208,427,000 440, 112,196,000 
Chatham Phenix NB&Tr| 16,200,000) 16,446,600) 133,107,000) 26,814,000 
Central Hanover Bk&Tr! 21,000,000} 83,630,600} 407,418,000 .580,000 
Corn Exchange Bk Trust 15,000,000 ,629,000 176,407 ,G0O0 31,766,000 
First National Bank..-- 10,000,000; 118,516,500 273,547 ,000 23,468,000 
Irving Trust Co....--.-- 50,000,000; 75,429, 371,656,000} 65,131,000 
Continental BE & Trust. 6,000,000 11,360 ,426,060 4,157,000 
Chase National Bank...| 148.000,000| 176,579,800)c1,287,008,000} 164,990,000 
Fifth Avenue Banx...-- 500,000 3,822,600 +277 ,000 3,167,000 
Bankers Trust Co-....-- 25,000,000} 87,792,400 :765,000} 76,066,000 
Title Guarantee & Trust] 16,000,000) 24,860,800 33,354,000 2,206 ,000 
Marine Midiand Trust--. 10,000,000 9,632,800 49,277,000 5,249,000 
Lawyers Trust Co---.--- 3,000,000 4,256,700 14,800,000 1,587,000 
New York Trust Co-..-.. 12,500,000} 35,644,000) 186,711,000} 33,945,000 
Comm’! Nat Bank & Tr. 7,000,000} 10,158,000 45,645,000) 2,918,000 
Nat Bk & Tr. 2,000,000 2,822,400 27,893,000 4,190,000 
Public Nat Bank & Trust 8,250,000} 13,873,300 35,693,000 1,116,000 
Manufacturers Trust Co| 27,500,000} 24,380,500) 147,283,000} 65,169,000 
AmericanEx.B So. 10,000,000 5,502,300 13,107,000) .051,000 
Cleari Non-Member. 
~ Tr, Bayonne. 500,000 737,100 2,515,000) 5,216,000 
Ao apne eae 668,475,300! 1,204,260,700! 6,295,599,000!1,091,439,000 





*As per offielal reports: National, June 30 1931; State, June 30 1931; trust com- 


J 30 1931. 
Dammchades deposits in foreign branches (a) $248,213,000; () $90,740,000; (<) $95,- 
470.000; (@) $44,419,000. 

















<rinelades amount with Federal Reserve as follows: Empire, $2,989,100; Fulton, 








Boston Clearing House Weekly Returns.—lIn the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 

















Week Endes | Changes from | Week Week Ended 
Sept. 23 Previous Sept. 16 Sept. 9 

1931. Week. 1931. 1931. 

x 3 $s $ 
sili icc 93,875,000} Unchanged 93,875,000} 93,875,000 
Surplus and profite._...- 86,772,000} Unchanged 86,772,000} 86,772,000 
Loans, disc’ts & invest'ts.|1,016,521,000) —11,577,000/1,028,098,000}1,023,643,000 
Individual deposits...... 601,701,000} 4,410,000) 606,111,000) 598,154,000 
Due to banks..........- 150,861,000) —11,466,000} 162,327,000} 162,292,000 
Time deposits. ........- 264,076,000 —297, 264,373,000} 265,992,000 
United :995,000} +-6,789,000 3,206,000 955,000 
Exchanges for Clg. House 15,013,000 —786 ,000 15,799,000 11,622,000 
Due from other banke__ 82,419,000 —110,000} 82,529,000) 84,075,000 
Res’ve in legal epoait’ies 81,110,000} +1,467,000; 79,643,000} 80,427,000 
Cash tn bank.......---.- 8,331,000} +2,131,000 6,200,000 5,807,000 
Res’ ve in excess in F.R.Bk 4,708,000! +3,377,000 1,331,000 2,592,000 








Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no lunger shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change hat been made. Instead of 
showing ‘‘Reserve with Federal Reserve Bank’ and “Cash 
in Vault’ as separate items, the two are combined under 
designation “‘Legal Reserve and Cash.” 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. “Cash 
in Vaults” is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
“Reserve with Legal Depositaries’’ and “‘Cash in Vaults.’’ 


Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing Hvuse Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 


























Week Ended | Changes from| Week Ended | Week Ended 

Sept. 19 Prevtous Sept. 12 Sept. & 

1931. Week. 1931. 1931. 

x 3 $ 

Mra rae rer ne ~----| (83,202,000) Unchanged 83,202,000} 83,202,000 
Surplus and profite.....- 256,081,000} Unchanged | 256,081,000) 256,081,000 
Loans, discts. and invest./1,502,087,000} + 13,406,000) 1,488,681 ,000)|1,488,745,000 
Exeh. for Clearing -| 29,498,000} +-7,019,000) 22,479,000} 25,355,000 
Due from banks.......-| 94,498,000} +-2,364,000) 96,134,000] 103,999,000 
TE, epee 740:307,000| 4+38:230,000| 708;187-000| 711:118,000 

vidual -e-eee . . * * . . , * 
Time 418,791,000} 6,388,000} 425,179,000) 429,087,000 
Total deposite......---- 359, 182,000] +16,761,000/1,342,371,000/1,854,771,000 
Reserve with F.R.Bank.| 113,738,000! -~1,218,000! 114,956,000! 116,255,000 
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of the twelve Reserve banks at the close of business on Wednesday. 


Weekly Return of the Federal Reserve Board. 
The following Is the return issued by the Federal Reserve Board Thursday afternoon, Sept. 24, and showing the condition 


a 


In the first table we present the results for the System 


Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 1997, being the first item in our department of “‘Current Events and Discussions.”” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS SEPT. 23 1931 


































































































































































































Sept. 23 1931.| Sept. 16 1931.| Sept. 9 1931.|Sept. 2 1931.| Aug. 26 1931.|Aug. 19 1931. aug. 12 1931.|Aug. 5 1931.|Sept.24 1930 
RESOURCBS. $ $ $ ‘ $ $ 3 s $s 
Gold with Federal Reserve agents......|2, 156,539,000 2,225,948,000'2,190,648,000 2,164,613.000 2,152.013.000'2,124,088,000|2,077,688,000|2,063,779,000 1,543,956,000 
Gold redemption fund with U. 8. =| 31,824,000, " 29.882.000{ © 29.731.000| * 29.889.000| " 29.889.000| § 29.999.000} | 29.675,000| 29,983,000) 35,811,000 
Gold held exclusively agst. F. R. notes|2,188,363,000 2,255,830.000 2,220,379,000 2,194,502,000 2,181,902.000|2, 154,087,000 2,107,363,000 2,093,762,000 1,579,767,000 
Gold sestiemens fund with F. B. ..| 389.178.000, 432.865, 419.228.000| 430.354.000| 441.211.000| 434.736. 479.711.000| 447,519,000] 570,102,000 
Gold and gold certificates held -| 749,892,000! 797.044. 830,439,000] 840,104,000] 862.433.000| 884.038, 862,108,000 :756, 839,062,000 
Total gold reserves 3,327,433,000 3,485,739,000)3,470,046,000 3,464,960,000 3,485, 546,000/3,472,861,000'3,449. 182,000 3,429,037,000|2,988,931,000 
Reserves other than gold............--| 164,113,000, 162,061, 158,717,000| ‘167,958,000 172,213,000 169,727,000| 168,899,000] 165,761,000] 151,857,000 
Total reserves 3,491,546,000 3,647.800,000/3,628, 763,000 3,632,918,000|3,657,759,000|3,642,588,000|3,618,081,000/3,594,798,000|3,140,788,000 
Non-reserve cast cash 71,110,000] 72,002,000, | 67,891.000| | 71,170,000] 72,111,000 ,042, 75.091.000| | 73,019,000] 69,277,000 
Seoured by U. 8. Govt. obligations...| 142,845,000] 111.150, 113,123,000] 107.959,000| 98,782,000] _ 93,642, 67,623,000] 69,901,000] 48,146,000 
Other bilis diseounsed 166,982,000} 151.844, 147.109,000| 149,326,000] 142.936,000| 136,967. 127,357,000] 118,674,000] 119,016,000 
Total bills discounted 309,827,000! 262,994, 260,232,000| 257,285,000] 241,718,000] 230,609, 194,980,000} 188,575,000] 167,162,000 
Bills bought in open market...---------| 243,189,000] 217.770, 197.788.000 368, 180,518,000] 154.628, 135.738,000| 66,074,000] 197,743,000 
U. 8. Government securities: i 
Bonds. .... 284,335,000 277,009, 292,027,000] 292,137,000] 291,977,000] 247,342,000, 230,454,000] 216,878,000] 38,235,000 
Treasury notes z 18,962,000 18.962. 18.962,000 973. 32.297.000|  36,241.000| 46,241.000| 43.242.000| 292,029,000 
sd... 434,688,000) 432.487. 417.076.000| 416,998,000] 403,724,000] 444,307,000] 451,266,000] 420,511,000| 271,542,000 
Total U. 8. Governmens seourisies....| 737.985.000 (42.458. 728,065,900] 728,108,000] 727,998,000 .890, ,961,000} 680,631,000] 601,806,000 
Other seeuritics (200 note).......... .--| 14,805.000 15.342, 6.267.000} 6.252.000] 6.402.000] 5.102.000] 6.102.000 *302,000| 6,772,000 
Total pills and seourisies (s60 sot6) -..-/1,305,806,000 1.23%,584.000 1,192.352,000/1,189.513,000) 1,156,636,000|1, 118,229,000 1,064.781.000| 941,582,000] 973,483,000 
Due from foreign banks (see sote)....--- ,752,000 _ 8,743.000,  10.746.000| | 17.913.000| | 38 378.000 749. 964.000 "725.000 701,000 
Federal Reserve notes of other banks.---| 17.906.000, 17.110.000| 14:794,000| 14.622.000] 16.010.000 889.000] 16.031.000} 16.078.000| _ 21,871,000 
Uneoliected items. . 461.276. 601.804. 440.305.000| 445.260.000| 407.424.000] 462.236.000| 457.146.000| 426.158.000| 549,479,000 
Bank premises. 59,221,000  59.220.000' 59.109.000| 59.086. 69.083.000] 58,962. 58.962.000| 58.920.000| 59,644,000 
All other resources 34,230,000 ‘608.000! 35.104.000| 33,933,000] 33.462.000] 32.696.000| 30.700.000| 29,389,000] 12,062,000 
Total resources = 5.440,947,000 §.678.761,0005,449.004.000 pemgmmapil Vpenigustgis 5,416,391,000 5,346,756,000 5.150,669,000 4,827,305,000 
¥. B. notes in actual sion. .......|2,045,005,000 2,005,896.000 2,010,322,000 1,958, 203,000 1,045,607.000 1,901,844,000 1,829,301,000 1.772.672,000 1,347,720,000 
Member banks—reserve account... -|2,279,545.000 sistinaiaiede aun teh ane 2,373.917,000 2,341.998,000'2,382,296,000 2,392.837.000 2,339,135.000 2,416,153,000 
Government. 21.777,000 ‘487. ‘575. 39,857,000 "604,000| | 28.923,000  15.074.000,  12.161.000 594, 
Foreign banks (#00 0t6)-------------| 162.073,000 197.297.000| 207.415.000| 178.136.000| 182.921.000| 168.408,000| 180.483.000| 132.377.000| 5,263,000 
Other deposits 23.618.000 27.050. 25.984.000] 24.871.000] 26,812.000] 26.617, 28.675,000| 26,774,000) 19,534,000 
Total deposits. 2,487.013,000 2,645.546.000 2,553.730,000 2,616.781.000 2.634.335,000 2,606,244.000 2.617.069,000 3,510,447,000 2,483,544,000 
Deterred availability isems_-----------| "460.682.000, “569.904.000| '427.036.000) '431.864.000, 403.634.000, 450.618. 443.095.000, 411.380.000, 533,029,000 
Capital paid in 166,760,000] 166,896.000' 167.063.000| 167.079.000' 167.194.000| 167.233,000' 167.279.000| 166.849.000 170,563,000 
bo 274,636,000] 274.636.9000 274.636.000| 274.636.000 274.636.000| 274.636.000 274.636.000] 274.636.000 276.936.0006 
All other liabilities 15.751.000] 15,873,000  16.277,000] 15.852.000, 15.557.000| 15,816,000 —15.376,000| 14.685,000 —_ 15,513,000 
wae 5,449,847,000]5,678,751.000 5,449,064,000'5,464,415,000 5,440,863,000|5,416,391,000 5,346,756,000|5,150,669,000 4,827,305,000 
aot aon == — _ 5,449,064 464,415,000 863,000/5,416,391,000 5,346,756,000|5, 150,669,000 "i 
FR. nove Uabilisics syed . 4. 76.0 15.7 : 77.0 ; 80.0 . 
F. B. note senteen 17 tt yar ° : wc , pa “ 82 re 
e com sieitbiandnesced 7 ? 79.5 79.4 ; 80.8 $ 83.9 ¥ 
nano Raniiiies comet ~ % % % 79.9% % 81.4% % % 
for foreign veh eames ---| 181,436.00] 233,102,000, 231,260,000] 230,004,000] 229,970,000] 226,781,000] 220.174.000] 225,852,000} 432,624,000 
Maturity of Bile and 3 $ 3 3 | Py $ $s 3 $ 
1-15 days bille bought in open market.| 87.629,000] 55.712.0¢0} 34,861,000 .469,000] 29,120,000 365. 259, 030,000] 105,051,000 
bills a edemiamicaiae 228,060,000] 184.324.000, 173.897.000] 171.731.000| 155.446,000] 145.614.000| 116.253.000| 113.389.000] 98.003,000 
1-15 days U. 8. eertif of % 000, 21.000.000} 13,025,000 25.000} 21,425,000 1,925, 15,700,000 .700,000} ---.------ 
a ”".622.000| 10.653.000| “25,181.000| 25.067.000| 24,533.000| ~6.315,000| 48.705.000 
24.700.000| 22.942.000| 17.768.000| 18.316.000| 16.168.000| 13.542,000| 20,581,000 
7.080.000] — 7.000.000 24:00] 28.866. 29.425.000} 23,425,000] -...-..--- 
~"3.409.000] ~"3.794.000] ~2.128.000| ~6.267.000| ~‘ $.265.000| 27.567.000| 39,930,000 
36.971.000] 33.053.000| 37.689.000| 35.830. 30.862,000| 29.650,000| 30,206,000 
55.650.000| 41,900,000] 32,950,000] 37.950. 65.797.000| 67.271.000| 25.214,000 
15,000 10.000 Fiat cre Baie a Biveaeetianess, Titeioatan aipieaa 
53.896.000] 146.952.000] 124,051,000] 92.890. 49,544,000] ~7.127,000| ~ 4.047.000 
18.974.000| 23.232.000| 23.327,000| 22.904. 22.588,000| 22.008.000] 14.496.000 
91,155,000] 112.905.000} 97.150.000| 77.150. 73,425,000} 45,450.000| 83.379,000 
EE cmesteaare jogitine neti 10. 10.000 oo ee 
APR <2, peewee 38,000 39. 137.000 35.000 10,000 
5.690.000] ~ 6.327.000! 7,488,000] 7.945. 9.109.000] _ 9.986.000] 3.876.000 
250.166.000| 255.164.000 252.175.000| 268.416. 266.919.000| 265,665,000] 162,949.000 
42.000 42.000, 42,000: 42. 42.000 42,000}- 22,000 
Federal Reserve Notes— | 
Issued to F. R. Bk. by F. R. Agent__.__ 2,484,824,000 2,441.$77.000'2.408.612.000'2.357.008.000 2,335,943,000 2.300.913.000 2,251.746,000 2,199,250,000} ~......--- 
Held by Federal s ~-------| 439,829,000, "445.981.000| '398.290.000| '398,805,000| '390.436.000, '399.069.000, 445,000; 426,578,000] ---------- 
— eS —e}| ——_--—_—_ — --}|— - erece 
In actual ciroulation........--...-- 2,045,005,000 2,005.896,000|2.010,322.000] 1,958,203, 000] 1 945,507,000 1.901.844.000 1.829,301,000)1,772,672,000 1.768,803,000 
OCottuteras Held by Agent as Securtty for 
Notes leswed te Bank— A 
By gold and gold oertifioates...........| 752,050,000] 772.418.000] 740.818.000| 737.583. 737.683.000| 707.058.000] 707,058,000} 658,649,000] 449,950,000 
Gold tund—Federal Reserve Board... -..|1,404,480,000 1,455.530.000 1,449.830.000|1,497,030.000/1,414,830,000 1,417.030.000 1,379,630,000 1,405, 130,000 1,094,006.000 
By eligible paper 450,342,000 302,158,000, '289.833,000] '296.694.000| '201.347,000) '274.314.000, '270,131.000, '204.851.000, 352.739.000 
T 


otal -..--~----------------- =---* 7,606,881,000 2.524, 106 000 2,480.481.000 2.466,307.000 2,443.360,090 2.398,402,000 2,347.819,000 2,268 .630,000 1.896.695.0006 





NOTE .—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 


correspondents. 


* Revised figures. 


foreign In addition, the caption ‘All other earnings 
securities," and the caption, ‘*Total earning assets” to “Total bills and securities.” 
acceptances and securities acquired under the provisions of 


assets,"’ previously made up of Federal Intermediate Credit Bank debentures was changed to “Other 
The latter term was adopted as a more accurate description of the tota) of the discount, 
Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included therein. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT. 23 1931 












































Two Ciphers (00) omttied. t } 

Federal Reserve Bank of — Tetras. | Boston. | Now York. Phila. Ctersians.| Rtcbmons| atante, | Chicas. |. Lomte.|atancap.| Ken.Ctty Datios. |som Prem. 
RESOURCES. . | 8 : : 3 3 4 ae” $ $ $ a ee 

Gold with Federal Reserve Agents|2,156.539,0 ueteral 481,919,0 161,000,0 Nie Re ahead 98,.400,0 vin laste ees ules 67,000,0| 23,500,0 240,763,0 
Gold red’n fund with 0.8. -| 31,824,0 930,0 12,422, 2,654.0 2.179,0 600, 1,556.0 3,816,0 1,447.0 0 1,196.0, 1,028,0 2,363, 
Gold held exel. agst. F. R. noves|2,188.363,0 160,847.0| 494,341,0 163,654,0 231.689.0 56.670.0 99,956.0 523.916,0' 66.827.0' 54,613,0 68,196.0| 24,528.0 243,126,0 
Gold sessie’s fund with F.R. Board) 389,178,0 20,921,0 129.958.0 45.314.0 40,605.0 21.305.0 9.022,0 3,479.0 15.282.0 14,110,0 23.055,0| 22,554,0 43,573,0 
Gold and gold otis. held by banks.) 749.892.0 34,903,0, 474.516,0 24,040,0 54,557.0, 4,416.0, 9,098,0 89.667,0 13,258.0 5,083.0 8,150.0) 4,967.0, 27.237.0 
Total gold reserves. _...........|3,327.433,0 216,671,0 1,098,815,0 233,008,0 326,851,0 82,391,0 118,076,0 617,062,0 95,367,0 73,806,0 99.401.0) 52.049.0 313,936,0 
Reserve other than gold......... 164,113,0, 20,.399.0  40.486.0 10,958,0 13,215,0, 9,001.0 5,965.0 27.166.0 11,.247,0 3,911,0 7,894.0 6 .328,0; 7 ,543,0 
Total reserves 3,491,546.0 237.070,0 1,139,301,0 243,966,0 340,066.0| 91,392,0 124,041,0 644,228.0 106.614,0) 77.717.0 107,295.0) 58,377.0 321,.479.0 
Men-cesmrve cast onab 71,110,0, 11,083,0, " 23.401.0 este 2.777,0 7 mete 9:008.0, 3,817.0} 1,348.0, 2.010.0| 2.930.0| 4,673.0 
Seo. by U. 8. . Obligations| 142,845,0 core 31,645,0 27,989,0' 24.990,0! 5.668.0| 2.907,0 22,187.0| 5,239.0} — 269.0} 1.633,0] 449.0) 16,332,0 
Other bills Gissounted........) 166.982.0) 4,392.0 22,176.0 17,220,0 20.325,0 20,988,0 23,283,0 10,498,0, 7,275.0, 3.810,0 13,698,0 12,634.0) 10,683,0 
Total bills dissounted.........| 309.827,0| 7,909.0. 53,841,0 45.209,0 45,315,0 26.656,0 26,190,0 32,685.0 12,514.0 4,079.0 15,331,0 13.083,0' 27,015,0 
Bilis boughs in open market_-.--/ 243,189,0! 17,106,0' 90,243,0 9,117.0 17.672,0 6,435.0 6,723.0 55,262,0 5,868.0 4,215.0 6,423.0 4,371,0, 19,754,0 
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sic 
Two Cyphers (00) ométiea. Total. Boston. | New York.| Phila. |Cleseland Richmonal Atlanta. | CAteago. |S. Louts.| Mianeap.|Kas.Ctty.| Daltias. |SanPran, 
RESOURCES (Conciuéed)— £ $ $ 

U. 8. Government securities: ’ . . . . . 9 ’ . , 
Bonds. 284,335,0| 18,010.0} 103,387,0) 18,210,0) 19,852,0) 10,875,0) 6,751,0} 46,167,0| 9,201.0] 13,667,0| 0,344.0] 14,836,0) 14,035,0 
Treasury notes.__..._.__.... 18,962,0 2,0 5,0} 3,403,0 3,0 2,0} 2,409.0 4,0} 3,503,0 1,0 2,0 1,0} 9,627,0 
ees RUM GOPUIOEOOED. Fal tensed nasamal  exscos]  eeavdes| % Siebel “ouescul < gukachEO Setucel > Sienee Weddunl acaueur oa 
Other certificates and bills....| 434,688,0) 36,815,0) 132,313,0) 34,719,0} 52,230,0) 20,681,0) 13,449,0) 52,265,0] 18,507,0] 13,790,0| 19,769,0) 10,293,0} 29,857,0 
Total U.S. Govs. securities...| 737.985,0| 54,827,0) 235,705,0|) 56,332,0) 72,085,0) 31,558,0) 22,609,0) 98,436,0} 31,211,0|) 27,458.0| 29,115,0]} 25,130,0} 53,519,0 
Other securities -............| 14,805,0 960,0 7,240,0| 1,260,0) ----- 700,60 600,0} 1,790,0 630,0 CGH ccc Sheens 1,090,0 
Total bills and securities....../1,305,806,0| 80,802,0! 387,029,0 111,918,0 135,072,0) 65,349,0] 56,122,0/188,173.0| 50,223,0 36,287,0| 50,869,0) 42,584,0)101,378,0 

Due from foreign banks_........ 752, § 3,217.0 910,0 881,0 349.0 $ 1,241,0 25, 17, 253,0 262, 694,0 

F. B. notes of other banks....... ° 0 223,0 6.268,0 134,0 865,0} 1,684,0 751,0} 2,862.0} 1,460.0 597.0) 1,302.0 226,0| 1,534.0 

Uneollected ttems_...... aee-e--| 461,276,0' 51,195,0) 128,599,0| 43,221,0]) 44,260,0) 35.156.0) 11,469.0] 55,858,0| 18,084,0| 9,638.0] 22,766,0| 14,393,0| 26,637,0 

Bank premises. 59,221,0} 3,458.0 15,240.0} 2,614,0| 7.803,0) 3,654.0) 2,573.0} 8,061,0} 3,635.0 3, 0} 1,831,0| 4,622.0 








. . » , 
40) other resourees.............; 34,230,0 965,0, 16,042,0 1,553,0} 2,077,0) 1,602,0 3,154,0) 2,264,0| 1,207,0) 1,285.0 820.0) 2,046.0} 1,215,0 
Total resources. ......._.____/5,449,847,0/385,485,0| 1,719,097,0 407,460,0,533,801,0,202,127,0 202,402,0|911,695,0|185,065,0|128,815,0|189,119,0/122,649,0/462,132,0 
B+ B. notes in actual ciroulation._|2,045,005,0'142,003,0| 388,702,0'166,879,0|250,159,0| 80,335,0|111,611,0/452,981,0| 75,729,0| 56,073,0| 70,179,0| 31,337,0'219,017,0 


Member bank—reserve acoount|2,279.545,0'147,083,0) 973,941,0)136,537,0|173,141,0) 60,500.0) 54,352,0/318,747,0] 66,441,0| 47,923,0] 78,287,0] 55,477,0/167,116,0 
84,0 972,0} 1,811,0; 2,594,0) 1,533.0) 3,581,0} 1,317,0 430 594.0 








: 

































































21.777.0| ‘912,0| 3. 1; 1,348, : ‘901, 
Foreign bank 162,073,0| 10,611.0|} 67.140,0| 14,006.0| 14,290.0] 5,659.0] 5,093.0] 19.100.0| 4.9520] 3,254.0] 4,103.0| 4,244.0] 9.621,0 
Other deposita_ 23.618.0 55.0| 10.414.0 63.0} 4,239.0 41,0 78,0| 774.0} 192,0} ‘°231,0} (858.0, 149.0] 6,524.0 
Total deposits 2,487,013,0'158,661,0|1,055,279,0.151,578,0 193,481,0| 68,794,0| 61,056,0'342,202,0| 72,902,0| 52,756,0| 83,678,0| 61,464,0|185,162,0 

Deferred availability items......| 460.682,0| 51,462.0| 125,070,0| 44.910.0| 44,398.0] 34,433.0| 11,573.0| 54.817.0| 19.759,0| 8.996,0| 21.895.0| 15.997.0| 27.372,0 

Oapital paid in 166,760,0| 11,775,0 64,669,0) 16,723,0) 15,648,0| 5,654.0) 5,211,0) 19,552,0] 4,781,0| 2,975.0) 4,207.0} 4 179,0) 11,386,0 

Surplus 274.636.0| 21,299,0| 80.575.0! 27,065.0| 28,971,0| 12,114.0| 10,857:0| 39.936,0| 10,562.0| 7.144,0| 8.702.0| 8,936.0] 18,475.0 

All other Hiabiiities___-.-.-__.__ 15,751,0] '285,0] 4,802.0] 305.0] 1,144.0) 797.0} 2,094.0] 2,207.0] 1,332.0] '871,0] ‘458, 736,0|  '720,0 
Total ay > orcas 5,449,847,0 385,485,0 1,719,097,0, 407,460,0 533,801,0 202,127,0 202,402,0.911,695,0 185,065,0 128,815,0 189,119,0 122,649,0 462,132,0 

Reserve ratio (per cent)_..-. ... 77.0 78.8 78.9 76.6 76.7 61.3 71.8 81.0 71.7 71.4 69.7 62.9] 79.5 

Contingent ability on bills pur- 
ehased for foreign correspond’ts! 181.436,0' 13,635,0' 59,445,0' 17,999,0' 18,362,0' 7,272,0' 6,545,0' 24,544,0' 6,363,0' 4,182,0' 6,272.0! 5,454,0! 12,363,0 

FEDERAL RESERVE NOTE STATEMENT. 
Foteral Reseres Agent ai— Toat. | Boston. | New York.| Phaa. crctans.|Riermons| Atanta, Cateage. |S. Lowts.|Mtnncap.|Kan.Ctty.| Dallas. |San Fran, 
Two Ciphers (00) ométies. 3 8 $s $ 3 3 3 s 8 3 3 3 $s 
Vederal Reserve notes: 


Issued to F.R. bk. by F.R. Agt.|2,484,834,0 165,130,0| 537,778,0 194,196,0 281,451,0) 85,763,0 128,412,0'550,181,0) 81,763,0) 60,866,0) 80,976,0| 38,781,0 279,537,0 
Held by Federal Reserve bank. 439,829,0, 23,127,0) 149,076,0 27,317,0) 31,292,0) 5,428,0, 16,801,0) 97,200,0) 6,034,0, 4,793,0 10.7970] 7,444.0, 60,520,0 


In actual ciroulation........ 2,045,005,0,142,003,0 388,702,0 166,879,0'250,159,0 80,335,0/111,611,0/452,981,0) 75,729,0| 56,073,0) 70,179,0 31,337,0/219,017,0 











Gold and gold certifieates.....| 752,059,0' 35,300,0; 426,919,0 at 24,510,0! 10,070,0) 10,900,0! 87,100,0} 14,680,0) 6,580,0) ------ 7,300,0' 90,000,0 
Gold fund—F. BR. Board_...../1,404,480,0 124,617,0} 55,000,0 122,300,0 205,000,0| 45,000,0) 87,500,0\433,000,0} 50,700,0| 47,400,0 67,000,0} 16,200,0 150,763,0 
Eligible paper. 450,342,0) 21,220,0) 91,682,0) 33,953,0| 57,009,0 31,249,0) 31,023,0) 80,845,0| 16,728,0| 7,231,0) 20,127,0 15,852,0 43,423,0 


Total oollateral......_.______ 2,606,881,0 181,137,0' 573,601,0 194,953,0 286,519,0' 86,319,0 129,423,0 600,945,0' 82,108,0' 61,211,0 87,127,0' 39,352,0 284,186,0 


Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the Panag items of the resources 
and liabilities of the reporting member banks from which weekly returns are obtained. hese figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our es pte sone Events and Discussions,’’ on page 1998, immediately pre- 


ceding which we also give the figures of New York and Chicago reporting member banks for a Week later. 

Beginning with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange or drafts sold with endorsement, and include 
all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, and some 
of the banks included mortgages in investments. Loans secured by U. 8. Government obligations are no longer shown separately, only the total of loans on 
being given. Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U.S. obligations and those secured by commercial 
paper, only a lump totai being given. The number of reporting banks is now omitted; in its place the number of cities included (then 101) was for a time given, but begin- 
ning Oct. 9 1929 even this has been omitted. The figures have also been revised to exclude a bank in the San Francisco district with loans and investments of $135,000,000 
on Jan. 2 1929, which had then receatly merged with a non-member bank. The figures are now given in round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS CLOSE OF 
BUSINESS SEPT. 16 1931 (In millions of dollars). 

















































































































Pederal Reseres Distria— Tota. Boston. New York| Pata. |Cleceland.|Richmond| Atianta. | Chicago. |S. Louts.|Mtancay.|Kan.Ctty.| Dallas. |SanFran, 
: $ $ 3 g 3 $s 3 $ $ $ & 3 $ 

Loans and investments—total.....| 22,132 1,454 8,852 1,370 2,214 639 570 3,061 623 371 624 443 1,911 
Loans—total.... 14,263 974 5,738 802 1,352 406, 375 2,169 401 230 347 290 1,179 
On securities 6,414 367 2,992 415 618 158 114 1,038 160 61 96 89 306 
All other. 7,849 607 2,746 387 734 248 261 1,131 241 169 261 201 873 
Investments—total___... medias a 7,869 480 3,114 568 862 233 195 892 222 141 277 153 732 
U. 8. Government seourities..... 4,265 217 1,830 249 495 111 104 514 84 64 130 91 376 
Other securities 3,604 263 1,284 319! 367 122 91 378 138 77 147 62 356. 
Reserve with F. BR. Bank....... seetial 1,858 95 950 89 132 39 36 268 41 25 49 32 102 
Cash in vault 225 14 62 13 31 15 7 36 6 5 11 7 18 
Nes demand deposits............-! 13,134 846 6,202 757 1,019 328 282 1,747 339 215 426 263 710 
‘Time deposits 6,895 514 1,632 387 990 260 228 1,178 234 145 200 139 988 
Government deposits............. 420 17 141 45 68 10 33 17 12 9 36 29 
Due from banks. 1,358 87 141] 78 118 84 72 252 70 64 138 81 173 
Due to banks. . 3,078 140 1,126: 214 297 107 85 444 103 85 183 82 212 
Borrowings from F R. Bank___-_-_- 113 2 19 13 18 8 12 10 seen 3 1 22 








* Exclusive of figures for one bank in New York City, clused Dec. 11. Last report of bank showed loans and investments of about $190,000,000. 


Condition of the Federal Reserve Bank of New York. 
The follo shows the condition of the Federal Reserve Bank of New York at the close of business Sept. 23 1931, 
in comparison with the previous week and the corresponding date last year: 















































Sept. 23 1931. Sept. 16 1931. Sept. 241930. Sept. 23 1931. Sept. 16 1931. Sept. 241930 
Resources— 3 $ Resources (Conciuded)— $ $ $ 
Gold with Federal Reserve agent....... 481,919,000 601,468,000 305,636,000) Due from foreign banks (see mote) ........ 3,217,000 3.208,000 229,000 
Gold redemp. fund with U. 8. Treasury... 12,422,000 12,517,000 14,518,000 | Federal Reserve notes of other banks... 6,268,000 5.198.000 6,795,000 
Uncollected itemg. 19 aaaee va = 139,445,000 
Golé held exclusively .F.BR. notes. 494,341,000 513.985.0000 320,154,000) Bank premises... .........--.-------- ,240.000 . J ’ < 
Gold settiement fund wit Ff. R. Board... etry AA oof pyr gre All other resources... ...-.-.-.-------- 16,042.000 15,293,000 4,251,000 
Gold . heid bank..... aeiaiie .516, 20, R ’ ’ 
estensitniaumed - = Total resources..............------- 1,719,097,000 1,868,908,000 1,531,817,000 
Total gold reserves_................ 1,098,815,000 1,205.780,000 1,048,717,000 ee ee 
Reserves other than geid _......... ecoce 40,486,000 43,509,000 36,868,000 
Total reserves......... eiehbenaaid ouiaienena 1,139,301,000 1,249,289,000 1,085,585,000| Fed’l Reserve notes tn actual circulation 388,702,000 388,115,000 203,300,000 
WNon-reserve cash _....... inwneubeseoe 23,401,000 23,079,000 19,167,000 | Deposite—Member bank, reserve acct... bat pt ry oh ee 1.608. Soans 
Secured by U. 8. Govt. obligations... 31,665,000 25,934,000 11,234,000 67,140,000 72,169,000 1,673,000 
Other bills discounted Guiebnaoasedeeeee 22,176,000 20,741,000 12,904,000 10,414,000 14,636,000 8,260,000 
Total bills discounted _............ 53,841,000 46,675,000 24,138,000 Total deposite....... euemtinaninatits 1,055,279,000 1, 180,626,000 1,045 265,000 
Bills bought in open market ...........-. 90,243,000 96,305,000 44,253,000 | Deferred availability ttems.............. 125,070.000 149,918,000 131,488,000 
U.8. Government securtties— Capital paid in.....-..- 64,669,000 64,677.000 66,346,000 
BOGGS co ucneosiddonocgce cheba -- 103,387,000 94,093,000 2,188,000 | Surplus._...-. Fe 80,575,000 80,575,000 80,001,000 
notes .....- , | 2h SE ae 5.000 14 atte 76,283,000 | All other Habilities . .. 4,802,000 4,997 .000 5,417,000 
8: Treasury certificates......... -.-.-.---. x ere ae 
Sine csvteniee end BEMi..ccccsccce 132,313,000 127,450,000 109,069,000 Total liabilities .......-... RON Petter ee 1,719,097,000 1,868,908,000 1,531,817,000 
Total U. 8. Government securities.. 235,705,000 235,548.000 187,540,000) Ratio of total reserves to deposit and 
Other securities (ses mote) . ......-....- io 7,240,000 7,790,000 4,750,000| Fed’l Reserve note liabilities combined. 78.9% 79.6% 86.9% 
Contingent Uability on bills 
Tota) bitie and securities (sae arte) _.. 387,029,000 386.318.000 260,681,000 for foreign norreanondenta mr 59,445.000 76.944.000 141,515,000 





NOTE.— Beginning with the statement of Oct.47 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents. In addition, the caption “All other earnings assets,"’ previously made up of Federal Intermediate Credit Bank debentures was changed to ‘Other 
securities,” and the caption, “Total earning assets” to “Total bills and securities.” The latter term was adopted as & more accurate description of the total of the discount. 
acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included therein. 
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Bankers’ Gazette. 
Wall Street Friday Night, Sept. 25 1931. 
Railroad and Miscellaneous Stocks.— The review of ine 
Stock Market is given this week on page 2051. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 
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STOCKS. Sales Range for Week. Range Since Jan. 1. 
Week Ended Sept. 25. jor 
Week. Lowest. Highest. Lowest. Highest. 
Railroads— Par Shares.) $ per share. | $ per share. |\$ per share.'$ share. 
Central RR of NJ--100| 500135 Sept 21/136 Sept 22/135 ros 
Cleve & Pittsburgh _ 100 50| 70 Sept i19| 70 Septi9) 70 Sept 80% Mar 
Colo & Southn 2d pf 100 20 Sept 19 Sept 19] 20 Sept) 56% Mar 
Duluth 8 8 & Atl pf.100 1 % Sept 21 % Sept 21) % May; 1% Jan 
Havana Elec Ry pf-100 10 Sept 23; 7 Sept 5 Septi20 Feb 
Ill Cent leased line. 100 35 Sept21\ 35 Sept21) 35 Sept 78 Jan 
Inter Rap Tran ctfs.100) 2, 9% Sept 22) 10% Sept 21] 9% Sept) 32% Feb 
Int Rys of Cent Am._* 2 3 Sept 5\% Sept 21) 3 Sept} 1344 Mar 
Manhat Elev guar--100 40 Sept21\ 40 Sept2ii 40 Sept 61 Feb 
Minn St P&S 8 M L.100 14 Sept21; 16 Septi9| 14 Sept} 45 Mar 
Nash Chatt & St L_100 45 Sept21\ 45. Sept 45 Sept; 80 Feb 
Paeific ist pf.100 5 pt 5 Sept 3 July} 12 Mar 
2d pi ast a ee ais 00 2 Sept 22 3% Sept 1% June 8 Jan 
Phila Rap Transit pf_50 20 Sept 20 Sept Sept; 2644 Feb 
mo KER RED 50 12 Sept25) 12 Sept 9% Sept} 20 May 
pret. ..100 16 Sept 16 Sept 15% Sept 31% Feb 
South fy M & 0 citalou 42 Sept 45 Sept 42 Sept) 76 Jan 
Wheel& Lake Erie pf 100 49 Sept19| 49 Sept 19) 49 pt; 94 Jan 
Indus. & Miscell.— 
OP viccns Sept 25 Sept24) 20 Sept} 60 May 
Amal Leather-.------ * 1% Sept 1% Sept 1 Janj 2% Mar 
Preferred........ 00 11 Sept 23 Sept 23) 11 Septi 20 Jan 
AmAgrChem(Conn) pf* 10 Sept19} 10 Sept19) 10 Sept) 29% Feb 
Amer Chain 100 54 Sept21\ 59 Sept 19) 54 Sept] 88 Jan 
‘ssautienn Ye oes. 2% Sent 21 4535 Bept 18 42% Bent] B73E Fab 
Cae TE Sept; 57 
Amer Radiator & nd) Seed 
Sanitary pref...-100 10}129 Sept 19/129 Sept 191129 Septi150 Apr 
yl Construct. 10 1136 Sept 22) 11% Sept 22) 1134 Sept] 20% Jan 
prog BO pf_100 Sept Sept 23] 61 85 July 
Austin Nichols prior A $44 Sept 19% Sept 21] 1834 Sept] 28 July 
Barker Bros pret-. _ 100 29% Sept 21 Sept 28% Sept; 62 Apr 
Blumenthal & Co pf 100 7834 Sept 19| 7814 Sept 19] 63 June) 8244 May 
Brown Shoe pref-..100 118% Sept 24 = Sept 24)11734 Marjl18% July 
Budd (E G) pref. ._100 Sept 21; 30 Sept 30 Sept; 50 June 
Burns Bros A ctfs....* 100 * Sept 24 Sept 5 Sept) 124% June 
Chile Copper_.....- 5 40] 114% Sept 12% Sept 21) 11 Sept] 38 
City Investing. --.-_- 100 00 101 Sept 5100” Septi149 34 — 
City Stores class A... 8 11 Sept24) 8 Sept) 25 Feb 
Comm Cred e 22 Sept 24 Sept 21) 20 Db} 25% 
Comm Inv Tr wars st 2% Sept 1 2% Sept 1 2% Sept) 8 Feb 
Consol Cigar pret (7) 100 70 Sept 21/73 Sept 23] 6444 Jani 80 Apr 
Crown Cork & Seal pft.* 29 Sept 25) 30 Sept 21) 28 Aug} 34% Feb 
Crown Willam Ist pref * 41 Se 41 3] 41 Septi 68 Jan 
ee at le +4 2e}103 Sept 19 $8 112 Mar 
ass Sept Sept 1107 
De Beers Cons Mines... 4% Sept 19] 43 Sept 19] 436 Septl 835 “Ane 
paw ty ES 100 101 Sept 21/101 Sept 21) 96 Sep Mar 
Eooeroten cee 2) 96 Sept 96 Sept 23) 96 Septi10s Apr 
sues 2| 6% Sept21; 6% Sept21) 6 June} 10 Jan 
Min & Smelting 100 y 4 Sept 24| 12 Bont 9] 20 Septi 80 Feb 
‘ood Machinery Peas Sept Sept Sept] 31 
penter Wem aa 10(j100 Sept 22|100 Sept23)100 Sep 105 a 
Franklin Simon pf--_ 100 8(} 69% Sept 25) 70 Sept 19] 67 N 75 Jan 
General Cigar pref- _ 100 34(1110 Sept 22 res Sept 19,107% Janj117 
Gen Gas & Elec pf A(7)* “(| 39% Sept 22) 40 Bg 39 pt} 90 —- 
Gen Sti Castings pf_- 1(] 31 Sept 21) 31 Sept 21) 31 pt} 66 =—s Apr 
Gold & Stock Telog. 100 51105 = Sept: 22/105 pt22105 Septiii3% Aug 
Gotham Silk Hos pf x 5(]} 56 Sept 1s) 56 Sept 19] 52 Jan) 73% June 
pref. . 100 10€} 55 55 Sept 19) 55 Sept) 85% Mar 
Helme (G W) pret- _ 10¢ 10185 §6©Sept 22/135 Sept 134 Jani136 July 
Indian Motocycle pt 100 &i 12 Septio} 16 Septl 9 May} 26 Feb 
Ingersoll-Rand pret _ 100 2(|126 44 Sept 21/126 34 Sept 219123 Jan}12634 Sept 
Keith-Albee-Orp p1d10¢ 20(} 60 Sept 2é| 70 Sept 60 Septii0134 Feb 
i eee foo] 33 3 Sept 21 3334 Sept 21 3335 Marl os") 408 
Oe ea 00 Dp’ pt 35 J 
a eee 100 eB Sept 21} 98 Sept21} 97 Junell01% May 
Common.....___ 100}160 Sept 25/160 Sept 25/160 #Septi207 Mar 
Loose-Wiles Bisistprioe t 530]120 Sept 19)120%4 Sept 193118 Janji2634 Jan 
Mallinson & Co ptd. 100 40} 12 Sept21| 14 Sept 25] 10% Sept] 20 July 
Mengel Co pret... . 100 140} 50 Sept 23} 50 Sept 23] 50 Aug} 70 Feb 
exican Petroleum - 100 50} 90 Sept.19} 94 Sept 19] 90 Septii71 Feb 
NY Shipbuilding 3% Se 
asa 4 Sept21; 4 Sept21i 3% Sept] 7 A 
Norwalk T & R pref 100 50} 15 Sept21;} 15 Sept21j 9 Jan 4s, Sept 
Outten ao ry bret 100 60 Sept21| 60 Sept21/ 60 Sept] 85 Mar 
Cut Co wacce 100 110 Sept 23113 Sept 19/106 Febj11334 Sept 
pCommon. wee enn nee. 42 Sept 23) 50% Sept 24) 42 pt 55 Feb 
& Tel pref. _ 100 129 4% Sept 19|12934 Sept 19/124 Janii33 = July 
Panhandle P & R pfdi00 11% Sept 23) 1 10 Mari 20 Aug 
me tl wh 54, pref new.* 95 Sept21| 95 Sept21] 95 Septii02% May 
Ph © Dref..--......._ 81 Sept 25) 81 Sept 25) 81 pti 81 = Sept 
Pi ae 100 53 Sept 22) 534 Sept 2 53 Sept; 70 Jan 
oon Ory co, Pidl00 40 Sept 22) 41 Sept 23] 39% Sept] 72% Feb 
eee < of Italy....._ 000} 26 44 Sept 23) 294 Sept 19] 2614 Sept) 39 Mar 
Ga pref... .100 16 Sept23} 17 Sept21] 16 Sept) 28 Feb 
ed apes pfd_ 100 50|109 44 Sept 22/111 Sept 23/107 Febj11234 Sept 
so oe cere nee- 22 Sept i9| 22 Sept 19) 21 pt) 34 Apr 
Shell per. wee seen ee 6 44% Sept 23) 4614 Sept 21] 40 Jan} 51 Aug 
Nr WwW 10 Sept 25) 10 Sept 25) 10 Sept; 34 Jan 
& Ir_-100 10 Sept 22) 10 Sept 10 Sept] 32% Feb 
sume “a o---- 20 Sept 21) 2044 Sept 21] 20 June 39 Feb 
8 ton cl A. - 7% Sept 2 7% Sept 257....--.---- 16% Mar 
pear & Co-......__ 2 Sept2i' 234 Sept21i 2 iat 4 Feb 
The Fair pref_ 1 9334 Se H 
o-2-- pt 23) 9344 Sept = 934% Sept106% Feb 
bree as Bosch -...* 5 Sept19| 6 Sept 5 Sept] 2734 Mar 
United usiness Pub_* 5 Sept21| 5 Sept 21| 5 Feb) 11 Jan 
Unis Dyewood pf 1 424 Sept 22) 4244 Sept 22] 4034 Feb) July 
Wace Dye pref 10) 97 Sept 25106 % Sept 22] 97 Septi10834 Mar 
Univ fer pref...1 100/126 44 Sept 2 gts) Sept 2 1126 34 Sept)132 July 
Union Pi ‘ob pref_1 97% Sept 23) 98% Sept 21) 4 Septi110 Mar 
vom pe & Rad pfl 19 Sept 23) 22 Sept 23) % June; 60 Jan 
Va og Ay pref_1 37 Sept 25) 3844 Sept 19] a3i¢ Feb) 60 Jan 
yao 1 & C1 15 Sept21| 15 Sept21)/ 15 Sept 34 Apr 
Weboaruensurpioo| 16) S24 Sot u 35 Sept aal Mosq cab op 
Pp pt 22) 22 Sept) 60 Jan 
Wells Fargo & Co-_._1 1 Sept 2 1 Sept 25) es i 1 Jan 





*No par value. 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 


























Int. Tn. 
Maturtty, | Rate.| Bid. | Asked. | Maturty. | Rate. | Bia. | Askea, 
Deo: 15 1981...| 1% %| 100%: 100"]| Mar. 15 2% | 100%3| 100% 
| 1931283] 31f%1 1oomal loom 





United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan and Treasury certificates on the New York Stock 

xchange. The transactions in registered bonds are given in 
1 .ovtnote at the end of the tabulation. 





Sept. 19 


102523 
102 432 
1U2*%s3 

11 


Sept. 25 


1012433 
101 2% 
11 2% 

22 


Sept. 22 


102 23 

102 4 

102 a3 
7 


Sept. 23 


102 423 
TOW te 


102 ‘33 
15 


Sept. 24 


102?23 
1012423 
102 


Datly Recora a) US. Bond Prices. 
First Liberty Loan {iow 


Sept. 21 
10263 
102° 
102% 

38 





3% bon kc oi 1932-47..; Low 


(First 3348)....----- Clon 
Total sales in $1,000 untiz.- 
Converted 4% bonds “lot 


1932-47 (First 4s)....4 Low. 
Close 

Total sales tn $1,000 untis.- 

Converted 4% bonds High 


of 1932-47 (First 4346); Low 


1027833 
1022593 
Close wert 


1022635 
1022733 
102232 

24 


1022732 
1022433 
1022733 

76 


102? S99 
1024633 
1022233 

55 


102 23g 
102!7 35 
10224, 

14 


ee eieeted mone <<< oe o-<- 


1042633 
1042493 
1042633 
71 
Treasury 11095, 
«448, 1047-52...--..-.- Low.| 1107%23 
Close} 1107523 

Total sales in $1,000 ee 35 


4s, 1944-1954. .........;{ Low. 
Close 
Total sales in $1,000 untts.-- 
High 
3%, 1946-1956. .......{ Low. 
Total sales in $1,000 untts 
3%, 1043-1947...-....-. 
Total sales in $1,000 untts 
3%s, 1940-1943......../{/Low. 
Total sales in $1,000 onerias 
3%s, 1941-43. .......-.. {tam 1 
Close 
Tote! sales in $1,000 units... 
High 
3s, 1046-40. --nn----{ Lam. 


Close 
Total sales in $1,000 untts.-_. 
High 


1042523 
1042233) 
1042353 

375 


1041635 
1041% 35 
20 402 
110833 
110 
110% 


58 
106823 
— 


33 
1012033 
1011633 
101% 

490 
101233 
1011633 
101253 

53 
100733} 1 
1001333 
1001453 

176 
992033) 
3s, 1951-55. ...........;Low- 1053) 991759) 
| 


Total sales in $1,000 unite .. 1495 


Note.—The above table includes only sales 
bonds. Transactions in registered bonds were: 
DP GR EMA, ccdsaceiesatindees sci spsieitdisioth sapiitaate ‘alinitaddpiadaldete siueedeasanatia -103%%32 to 1047433 


a 
———— 
































Foreign Exchange.— 


To-day’s oe *s) setae rates for —e 3.50@3.84% 
for ch and 3.54% @4.7: a cables. sight, 
Shes. sixty days, 3.65; cen days, 3.62; and Soonmente for payment, 


3.65. 
@riday's) actual rates for Paris bankers’ francs were 3.93% 
@3. 3 O62 tors Amsterdam bankers’ guilders were 40.10@40.23. 
Exchange f gy Fe A 9634; week's range, 123.97 francs 
and 4.3074 pramne low. 
The week’s range for exchange rates follows. 

Sterling, Actual— Cables. 
Se Se Se Wn ocnccncancossawenaes 4 85 11-16 4.85 15-16 
a a a econ 3 3.54% 

Paris Bankers’ Francs— 
es Or ee en, a debnekene 3.95% 3.95% 
EAS DOGS WOik ok +o wntdbecnccaddachoce 3.88 3.90 

ny 3’ Marks— 

ee See ae con an enka aos 75 23.75 

at Ger Ge Wie cca ds scwecndacdnoce 22.25 22.50 

Amsterdam Bankers’ Guilders— 
ae Tr ns i ee as 40.40 40.40 
pO RS OES Sea 40.10 40.10 

Ba a 











The Curb Exchange.— The review of the Curb Exchange is 
given this week on page 2052. 

A complete record of Curb Exchange transactions for the 
week will be found on page 2086. 








CURRENT NOTICES. 





—Announcement has been made by Gertler, Devlet and Co., of the open- 
ing of new offices in the Boatman’s Bank Building, St. Louis, Mo., 
and at 21 West 10th Street, Kansas City, Mo.. The St. Louis office 
will be in charge of Dumont G. Dempsey, special partner. Mr. Dempsey 
formerly was Resident Manager of the St. Louis office of O. F. Childs 
& Co. The Kansas City office will be in charge of Harold E. Johnson, 
special partner. Mr. Johnson was formerly Resident Manager of the Kan- 
sas City office of C. F. Childs & Co. 

—M. Bertram Reshkin, formerly of Noke & Co., has formed the firm of 
Reshkin & Co., to conduct a general investment business, with offices at 
11 Broadway, New York. William A. Dunne, formerly Manager Municipal 
Bond Department of Noke & Co., is Manager of their Trading Department, 

—Hemphill, Noyes & Co., members of the New York Stock Exchange, 
announce that complete facilities for trading in stocks have been added to 
their investment organization in their Washington office in the Shoreman 
Building, which is under the management of Thomas J. Mangan, Jr. 

—Everett Rich, formerly a member of the New York Stock Exchange 
and founder of the firm of Rich & Clark, has opened an office at 120 Broad- 
way under the firm name of Everett Rich & Co. Martin Johnson will be 
associated with the firm. 

—W. N. Estes and Clark Hutton, formerly of the dissolved firm of 
Joseph, Hutton & Estes, Inc., Nashville, Tenn., will continue the business 
in municipal bonds under the firm name of Hutton & Estes, Inc. 

—Wm OC. Orton & Co., 43 Exchange Place., N. Y., have issued a come 
parative analysis of 50 fire insurance companies. 








ta” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 











Report of Stock Sales—New York Stock Exchange 














DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 








































































































































































— ————— 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT STOCKS Pe on oy nner tit Potenss 
for NEW YORK STOCK On basis of 100-share lots. Year 1930. 
Saturday Monday Wednesday | Thursday Friday the EXCHANGE, 
Sept. 19. Sept. 21. Sept. 22. Sept. 23. Sept. 24. Sept. 25. Week. Lowest. | Highest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share Shares Railroads $3 per share 
107%, 110 | 105 118%] 11114 11414] 117 124%] 109 122 | 110 116%) 56,600; Atch Topeka & Santa Fe__1 105 Sept 21) 20333 Feb 24 
9612 97 96 98 96 9614] 9612 98l4) 875g 98 | *97 Q98lq] 2, Go ibe So cinbikee 8753 Sept 24 
*70 73 71 73 7ll4 7ll4] 7Olg 7612] 74 74 70 70 3, Atlantic Coast Line RR..100} 70 Sept 25 
32% 3312] 31 37 331g 35%] 35 3953) 33 3819] 331g 3653) 99, Baltimore & Ohio........ 31 Sept 21 
50 50 50 50 = 50 51 5lig} 51 51 1,600; Preferred.......-...... 50 Sept 1 
*3412 38 *3412 39 | *30 38 3 36 40 | *36 37 1, Bangor & Aroostook....._. 36 Sept 24) 
10314 10314} 10314 10314] 10314 10314] 10314 10314] 10314 10314|*-.-. 103 ce p, IES 99%June 3 
*20 25 | *20 25 | *20 25 | 25 25 | 29 29 | *20 30 Boston & Maine_......... 25 Sept 18 
*8 91g *714 85g) *7lg 85g] F771 i | ee eee Brooklyn & Queens Tr_No par 7l2June 
57 57 *50 8654 §2 54 53 53 | *51lg 60 800; freferred......... 51%May 4 
4553 477%, 39% 43 39% 44 391g 43%) 391g 4112] 33,800} Bklyn-Manh TranvtecNopar| 391gSept 25 
84 85% 80 80 80 81 79%, 79%) 7833 ‘| 5,000 st -No Sept 
#323 3 4 Big 3% 3% 4 3 31 3, Brunswick Ter&Ry Sec No par May 
1633} 16 177%) 15!g 17%) 1533 1673) 57, Canadian Pacific.......... 147g Sept 21 
85 |*.... 88 | *85 88 | *85 88 | -----.. Caro Ciinch & Ohio stpd Sept 
2812] 281g 32% 31%) 271g 3114) 91, e & Ohio....... 2412Sept 21 
37g 3% 866 41g 4lg 5 5 7, Chicago Great Western...100| 35sSept 
171g} 181g 21 17 20%} 161g 19 | 20,900;  Preferred............. 15 Sept 21 
B43} 34g 4 343i} 3 Bla] 7, Chicago Milw St Paul & Pac..| 3 Sept19 
51 5 Sig 6% 5 6 | 36,900) Preferred................ une 
174) 17 21 161g 181 161g 18 | 14, Chicago & North Western.100| 15 Sept 21 
55 | *356 55 | *35 55 {[ *35 55 | ------| Preferred............. 58 Aug 
28 28 287g 30123 29 311g) 16, be yan Is] & Pacific_100} 20 Sept 1 
50 52 52 55 = BB 55 4665 6 |)6=— (600) 7% preferred...... ----100} 50 May 
44 45 45 45 45 '*45 50 Hed preferred....... ---100] 44 Sept 22 
20%) 20% 204) 25 25 | *20 24!le Colorado & Southern.....100} 20\4Sept 22 
23 231 22 22 | *22 221,  & Consol RR of Cuba 20 Sept 22 
10112] 10112 117 | 104 110 | 100 106 . £ Delaware & Hudson...... 100} 96 Septl 
331 33%, 401 33 38%) 36 12, Delaware Lack & Western..60} 291!2Sept 21 
15 15 15 | *11 17 *11 15 5 Denv & Rio Gr West pref- 109 1012 Sept 21 
13%] 1214 16%} 1312 15%) 12% 141s] 16,900) Erie........... enount ape 10% Sept 21 
19 19 22 161g 19%) 17 17 3,500; First preferred...-... 1612Sept 24 
18 | *11 18 | *10!g 18 | *10ig 18 | -----. nd erred.......100} 1712June 
29 281g 34 27 32 2614 28 | 15,700} Great Northern 25 Sept 21 
101 *97%g 12 lllg 12 *10 11 d Gulf Mobile & emmanet” ' 1 ag es 21 
18 *20 30;,*18 46 /;,%*18 45 300;  Preferred.....-.-.--..... Sept 22 
335g 35 331g 35 325g 34 8,700] Hudson & Siatbattan 100 Fe Sept 19 
30 30 3312] 30 32 30 3014; 7,600 is OPPO: 26 Sept 21 
20 24 25 | *23 27 | *22 £27 RR Sec stock Afi 20 Sept 22 
10%| 9% 11 9 1012] 914 10%] 14,800] Interboro Rapid Tran v t c- 100 Sept 
10%) 10% 13!2] 11% 14 115g 121g} 32, Kansas City Southern. -...100 814 Sept 21 
41 41 41 40 40 | *30 43 Pref idee ai ceneee 100 June 
24 23 2714] 231g 267%) 23% 2312) 14,500) Lehigh Valley............ 2214 Sept 19 
50 | *621g 66 50% 52 50 B1tg| 1,500} Louisville & Nashville... .100 Sept 1 
15 12% 16 131g 151g] 121g 14 13,8 Elev modified guar100} 1212gSept 25 
15 81g 8lei *9% 15 9% 9% 200] Market St Ry prior pref. .100 812S8ept 23 
“| \y Ig #14 38} 4 3gi 1,200} Minneapolis & St Louis...1 4 Apr l 
S Tudue SS en & Pocce S 2 cantnin Minn St P Paul & 8 8 Marie. 100 4 Augi7 
8 8 10% 81g 10% 84 «9 20,600! Mo-Kan-Texas RR....No per 67g Sept 21 
281 2614 34 30%, 344; 30 3i1l2 10 2412 Sept 22 
131 14 17 1353 1 1314 1614 101g Sept 21 
33038 31 37%) 3012 33 | 15, 29 Sept 21 
33 *ig 14 *1g ly *1g Tl csdntd May 
6212, 6314 70 6lig 6714] 61 6512/165, 5714 Sept 21 
16 15 18% 19 22 | *14 181 4,1 15 Sept 17 
20 20 22 221g 22%] *18l2g 22 18 Sept 16 
133 | 132% 143 | 134 140 | 130 135%) 2,055 130 Sept 25 
414] 411g 48%) 40 4612) 40% 45 3612 Sept 21 
95 96 95 96 | *93 94 1,500 Sept 22 
953 934 114] 91g 1 91g 9%! 10,200) Jan 
oo a. ee, ee ie | 43 Sept 
234) *3 + Bigi *21g 4 500) 212May 25 
131 131% 145 131 143 | 128 137 | 10,300 123 Sept 21 
84 84 84 87 | *80 87 60 Sept 
28 | 26i5 32%4] 305s] 274 30%) 48,800 23 Sept 21 
3 *1% «863 71% «63 ee ee Pee June 1 
3414] 3414 37 32% 43614; 321g 35 | 91,200 301g Sept 21 
7 *24 7 *2 7 *2 , ( Feaere 4 May 1 
20 20 22141 *15 20] *15 #20 1 15 Sept 21 
40 32 32 29 29 |*.... 20% 29 Sept 24 
45 j*.... 40 25 25 Z 28 50 25 Sept 24 
20 | 20 221) 22t2 24% 20 20 | 1,300 18 Sept 16 
66123 60 65%) 50 60 55 =—s-BSBsS|:«25, 45 Sept 14 
40 | *36 40 | *37 40 | *35- 40 200 3614 Sept 21 
39 | *36 39 | *35 39 | *35 39 2, 3714 Sept 18 
934 9 121 91g 12%) 10 litg] 18,1 Sept 21 
15 16 21%) 16 19%] 16l2 18 8,300 1312 Sept 17 
11 14% 151 15 1613] 131g 131 2,000} 7 May 
27 | *16 27 | *15 3637S Fh ekecoe 16 May 27 
1g 1g 1 1g 5g 5g 5si 4, agMay 21 
% *5g % #5 7 53 5gMay 21 
62 62 67 59 6612} 5712 62 | 26,400 551g Sept 21 88 
18123 18 24 195g 2314] 191g 21 | 22,200 1712gSept 21] 657% Feb10j| 4612 136% Jan 
30 35 35 33 36 1|%*30 40 900 ---<---------100} 30 Sept19} 88 Febi0j| 76 Decj 101 Mar 
85 | *20 85 | *15 85 715 eee Texas & a eecccccsce res 50\4Sept 10] 100 Janil4 85 145 Apr 
738 7 8 7 712 6%g 6%; 2,300) Third Avenue._..-.-.-.----- 512 Apr29| 154 July 10 4 Dec} 1512 Mar 
a 64 5 4 5 4 414] 1,400} Twin City 7 Rapid ‘raaait--100 4 Sept22} 17% Feb17 7ig Oct] 311g Jan 
33 | *23%4 33 | *2314 33 | *2314 33 Sp cay Spin Sr aE 33%gSept 19} 62 Feb 9jj 44% Dec] 79 Feb 
11612} 119 129%] 116 127%] 11412 122 | 24, Union Pacific......-..--- 100 11014 Sept 21] 2051g Feb 24/| 16612 Dec] 242% Mar 
74 741g 74! 75\g 75lgi 75 75 900 la ED ite a 100} 70 Sept19| 87 Mayi8 82, Jan 
61 91g 6%, 9 7 75g} 12,700| Wabash..........-----.-. 100 6 Sept15) 26 Jan 9jj lig Dec] 67%, Apr 
14 1412 167%} *13 18 *14 18 4,500 Pref » ne eRe 100} 14 Sept22) 51 Jan 9 39 Dec] 89% Apr 
814 814 10% 8 10 81g 9 16,200; Western Maryland-.---...-. 100 7ieSept 21] 1953 Feb 24 10 Dec| 36 Mar 
9 *9lg 12%) *8 16 *8 16 200 Second preferred......- 100 8izSept 21) 20 Feb24 114 Dec] 38 Mar 
434 41g 5% 6 6 *41g 65%) 1,600] Western Pacifc......-..-. 100 4 June 2} 14% Feb 9 71g Dec} 301g Mar 
878 12 91g Ole} *8ig 1212} 1,100 SRE 100 8i2gSept 21} 3153 Feb 24 23 Dec} 5312 Mar 
Industrial & Miscellaneous! 
2% Stel «= 2% 2%) 0 21g 212} qe 3 3 3 3 | 3,300) Abitibi ‘Power & Paper-Nopar| 2%4Sept19) 1414 Feb 26 8 Dec] 421g Apr 
101g 10's) *8 12 *8 9 9 9lg 9%, 9% 600| Preferred.....-.-.------ 100} 9 Sept23} 52 Feb26|} 36 Nov] 861g Apr 
*30%, 38 *28 33 *27 38 *2 35 | *27 30 | *27 Sat Bt anndumacil Ainekens & Straus....Nopar| 25 Jan22); 39 Augil3 21 Dec| 66 Apr 
105 105 |*103!¢ ..../*103!g -._./*103!2g ....|*103!g _._-| 10312 10312 ie II 1 100 Jan 8] 1061gMay 4// 102 Nov] 1101g Aug 
914 9% s 978 814 94 10 81g 10! 814 39,300] Adams Express...-.-.-.. No par| 8 Sept21] 231g Feb24/| 1414 Dec] 37% Mar 
80% 804) 7953 80!4) 78!g 78's] 781g 781g) 76le 7612) *761g 87 1,100 a 7612Sept 24; 92 Apr 6 801g Dec] 94 Sept 
28 2812} 2673 27%) 27 277s 2712 2814; 26%, 28%) 26%, 2712} 9,300) Adams Millis_......-- No par| 22'g Jan14| 3312 Aug 29 21 Oct] 32 Mar 
121g 1212) 211% 12 11% 12 12 12 ll!g 12 113g 113s} 1,100) Addressograph Int CorpNo par; 11%Sept 25} 231g Feb 2 4 Dec] 34% June 
2 2 Zig 24 212 «212i *3lg Bile} 3 3 *3 312} 1,200) Advance Rumely new - No par we} mG ere See 
6912 71 671g 70%) 67%, 6933) 69!g 72%) 6514 7214; 6412 6812) 45,100) Air Reduction Inc....Nopar| 6412gSept 25) 109% Feb 24 871g Dec] 156% June 
2% 24 2 2 1% 2 2 2 2 2 *2 3 1,500) Alr-way Elec ApplianceNo par 134 Sept 2 10% Feb 24 614, Dec 6 Mar 
1512 16%] 141g 16%) 155g 1713] 16% 17%) 141g 1673} 1353 1553 266,900) Alaska ‘uneau Gold Min..10} 7 Jan 2] 20!gJune 4 4igJune| 91g Jan 
4 Sle} *5!2 77% 6 6 51g Bl *5ln 6 *5lg 6 200! A P W waper Co..---- No par 5 June 3 9 Aug il7 6 Dec] i15!g Feb 
Ble 4 34 «(C4 31g «3% 3% «65 3% «OC«B 37g =47| 92,100) Allegnany Corp-.---.-- No par 3i4Sept 21} 12% Feb 24 5% Dec] 3514 Mar 
11 11 10% 11% 8 9 91g 11's} 10 1214; 10 1012 .200 Pref A with $30 warr....100 8 Sept 22} 501g Feb 25 3614 Dec] 10712 Feb 
ae | | *8lg 11 81g 8lz 81g 13!2] *10 12 10 10 ,200| PrefA with $40warr_...100) 8'sSept23! 59 Febiil/} 3712 Dec] 99% Apr 
*5lg 15 *8 15 *7 10 944 94; 10 10 10 10 400 Pref A without warr....100 Ol4Sept 23; 5512 Feb 25 84%, Oct] 9614 Feb 
24%, 24%) 24 2612) 24 26 25 25 25 25 | *25 27 830} Aliegheny Steel Co....No par| 24 Sept21) 464 Feb20|| 40 Nov Apr 
® Bid and asked prices; no sales on this day. a Ex-dividend and ex-rights. ¢60% stock dividend paid. z Ex-dividend. y Ex-rights. 
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ER SHARE 
PER SHARE mance for Presto 
Range Since Jan. . Year 1930. 
STOCKS K On basts of 100-share bots. Highest. 
T PER CENT | Sales NEW YORK STOC H tghest. a, 
ES—PER SHARE, NO for EXCHANG Lowes. hare|$ per share 
HIGH AND LOW BALE PRIC Thursday | Friday | the 8 per share | $ per share aoe ee =. oa 
ednesday Sept. 25. .) Par 182 12 
eat. | ieveat. | "tomess. | sepeae. indus, & ee, on) OF 20 ‘Sept 23| 126° Apr. 7 "Bla Dee| 68.| Mar 
Bent. 19. | sept-2i. | Sept-22. © per es 9 ee et ee | Amed Chantal & Dee. 2-300) 1 Bent 2il 42% ee tit Dee 42 Mar 
- 49. share 714| 85le 9 , Preferred-_-.......--- No par ay 27| 187% Fe le Dec] 31g 
woos! 90lg 4 | O3i2 97%!  80ln O74 12012 12012) 1.100 A tak ee a 21] 23° Mar2i|| 16%, nam = ona 
- share af «4 9512! 90l2 94 120 122 |*119% 122 151g 17 19.400) Ipha Portland Cement ar| 1412Sept 29% Feb 19 Vis Mar 
91% 94l4 io 12112) 121 121 15% 16%) 1512 17% *12 13% $00) 4D ‘ada Corp-----.-~ rit bef 62% Feb 13 66% Jan 
122, 12214) 12012 1211s) 121 121 a il i Re 45, 1512) 5,700| Amer agrte Cham (Del) Me 997 ain nent 31 6614 Feb 26 12 Jan 
1 iM 3 u lllg) *11 8 13 tite 15%) 15 15% LM ‘eo 9 2,900 Ame ae Bank Note..-..- 54 June 4 4% Jan 9 45 Mar 
“Ibe ote) ids Iota) “M4te a) “Ade 2i'| ai 22) 20% 21 | 3.300) Amer pone Sactt No Per] Guecepeai| a7 Jano S4% Mar 
7 84 4 22 60 ; American pee 23] 38 Fe 128 
ais 21's| 20% 60'| 60, 60 “tty “2 | the “ou 11'| 40 Brake Shoe & Fay-No par 10812Sept 24 120% Mar 26 150% Oct 
“00, 61 ie ~ 11 | 26% 33% 24's] 7.000) Am OS accmemenasee 25) 140,‘ Bept 10 1521s Apr 30 7 = 
*6% 110g erican Can-....-.---- 00 38% 116 
7 24'g 24% 23% 1091g|z10812 *108%2 | ey: ae ~-? eeerememesein 9% Sept 18 Mar 18 97 Apr 
25 110g 110'g} 1091s 8471 76% BK 900 Car & Fdy---No par 6 ee aot Fob oe Sit Apr 
113 114 oot eralesay * 141°| 100% 10% 11%] 7.700] American car & Way-- -s2-1 ons oS es = 
80% 140 141%4/*140 12 | 11% 10% 45 2 --No par 3414 Sept 25) 485 Feb 27 4 
1404 10%} 10% 45 ee No par t 21} 21% Fe Jan 
Ot 10ls “45 (47% Sn to | “te gai, 36°] 7°300 diner Odtestage te... oar pega 141 Feb 16 30% Mar 
Mar Mar 
ats 8 E16] Gis GH] 0s “bi 200) Aer Color tle Tiling-No par| Sisdune 2] 16 Feb 24 101% Abe 
37'g ee ee ee eae ’s__No par 25) 61% Feb 11113 
7 Gig 63] 6g 54% 5%) 600 Amer European Sec’s_. No par| 13% Sept 18} 100 Mar 20 100% June 
51 By 11 11 4,500 & For’n Power... Sept 91g Feb 25 101 May 
6% i 2 oa 16'6|201,100| Amer & For'n Power... 0 par| 25, Sept 21] 79t2 Feb25 Mar 
512 1 1455 13% 2 ape No par SleSept 23} 90 4 3353 
16% 18 *57 59 2d preferred... opar| 4912 10% Jan 7 «Apr 
5 12% *56 wey «(fe t-~ ~~ neem 412Sept 31 
Ie *56 64 25 27'g $6 c 2 8 Mar 34% Apr 
2 i a BB) oe BB BY 288 Hicerine ope) Se ae. atarat coe Mar 
QO .281 7 ee 2 8 
a sas ze 24] 30 gal 2° 2 ato), Pretered. can fees "We par] izasent3i| Sih ¥eb 0 oe abe 
rs) “ 1712 17%) 50% 5ll2) 5, American eeinescoe—ae oo 6128e) 1) 11g Jan 35 Feb 
ld. *2ig 53. 65 | 52 12% 1212| 12,200 Amer Internat Corp-_-- 0 par 1gJune 15 July 3 105 Jan 
i = 13 15 i 7g 88 je ee ee ans st Feb 11812 Mar 
> 1312 He, - #5g *5 a "40 American Locomotive-No esis Sept 22) 43% Mar 1 1412 July 
wa 84 * Tig) *5 * 12 280 Pretetred......c-c-ceccne 1753 Sept 21 ar 2 lg Feb 
oS  % 10% 11] 12 bot Ost Gots Amer Mach & Fay new-Ne par 17%sSept 31 23% Feb 24 116° Feb 
<q 7 14 6612) *651, 912 2012 00; Am Mach & Metals..No par’ 5 Sept 21 le Feb 5 Mar 
& 11% “Tots 23°] 2016 +26 Bt Ammer Metal Go Ltd... par . ee oe eee 19% A 
a 12% ‘J “2a 5% a | "Preferred. (6%) -.22- pe 151.8e%22| 64%, Feb 26 a: die 
= eBis 5s * --s- Amer Nat Gas > Se par 2 27 t 
--2- 40 |*..-- 5%g 5% Power & Light... t 22] 102 Mar 877% Sep 
8, ° 19" 23 | 19° 22m) 19% 21 penton rae No par| 62, Sept 25] "84 Apr ® 8012 Sept 
eer a 80% Preferred A.......-- 5812Sept 1p Mar 20 Mar 
@ ait 7812 80%¢| 807s 62 62 Pret A tacts we oar 7128ept ee — Feb 27 inet Feb 
be 772 “59 74 $3 ? 9 900 pended ome bg es par an fons } 37% Laan tote June} 67% 
5' 812 American Repu il.....25 8 66 Fe 2612 Fi 
wm %65 8% 94) = 8% 34 31 900 «rican Rolling Mill---- 30's Sept 25 Feb12|| 5 Dee May 
*6312 4 6 4 13lg 14% = Safety Razor. No par 3. Sept 23) 9 7 1g Dec| 3% 
4 8 American No par 19 15g Fed 2 Dec] 5412June 
e 8 15 16%) 14% 201g 33 200 Amer Seating vt c....- 33 Sept Jap 6|| 35 791g Apr 
wo 34 3412 38%) 34 *1% 52 pn ha wean yond Sept 9% 63 Feb 24|| 3712 Dec ADF 
= 15% 3 | *%1% 900) Amer ing new . No par Sept 21) 58l2 131 Dee; 141 
as 35 3 1 Amer Shipbuild saad BE ae I 103% Aug 
1g I 2 25. 25 Sao i oo Poets fee Dee toe 
 %3iz 25 25 | 25 22%, 27 ——— 74% Sept 25| 102 10|| 35% Dee * Sept 
0 3g 7, 221g 2 A Spe oy 100 t 21; 4214 Mar ig Jan} 112 
= 925, 100 10atl 19010 se or ee oe nnn ---sial sae Soe 1| 7218 Feb 16|| °2* Dee aait Maee 
8 i | St 52 | Site 32°| 5.400) American Snutt---------- 128ept 5% Oct 
z 330 25 a1 $106 107 +106 107, Amer alma : “Bet 21 its Feb 20 =“ Ded! rT Fe 
- 106 . an ee ee 9128ep b 20}] 11 1g Apr 
35 106 f 8s 1 dries..No par %gSept 24; 113 Fe 612 Dec] 5512 
© #106 106% is al at ae a” ua es <meta ~~ Te ey ie By Marasil se Ded ost Mer 
. oo ts | ty aie. ie erican Stores_.---- Ne Tool 42 June 2 12Mar16|| 95 Nov| 110 
c i “Bii2 38%] 37% B8t2l 37% 37% Aimer Sugar Refiniag---- 100] 96 sept 26| “ils Febi3|| 6 Novi 26% a 
1g 38% 8 2) oo Se Se. 55s Sep 274% 
8 2. dais eR 99 Am Sumatra Tobacco--No sail Poy ee etl tae coe aall saent toes = 
4715 os “onl s *~ Aimar Telep & Ties-.....108) 195, Sand 132" Apr ia|| 99% Dee 29° Sept 
E 100% 100%) 98 98 | Pinnct 13512 144%] 135 140% py nnn pe 1244 Jan 3] 182 May me os Apr 
m apn 
br 45, | 135% 141% 9012 8812 93 8814 92% Pretorred:--ne---e es 100| 51 ‘Sept 14 120! Feb 28]| 10312 Nov ite ape 
° 1 9512} + 85ig 88 9 914 97 831 ‘ Bote *120 125 1,300 American Type Founders... 8414 Aug 13 sy Feb 26|| 4753 Dec| 124 asi 
eo onl 8 oie 126 126'| 126 126 | 125 GAs] *53 65 | ~~ Wits & Wiee-No par| 304Sept 25) 80% Feb 26 $8" Nov] iosig “Ges 
2 °127,_ 120 | 126 Son] s9 80/01 ot | a5 Sis] 3 330) 14.200) Am Water Wis & ties No par ap Sept | 107," Mar 19] “3g Now| asi Feo 
897% 897% 3 29 "300| Ist preferred_....--.-.---- 5'4June 1553 Nov 
5 ty & 2° sau] 30° See] 29 Sit 30 Bt ao 88, | (300) , Tne pee de ewvennzacaf7 100) 205June 3] 40 ‘an dal| 11% Deo] 19" May 
- 34 34 8912 8912)*___. 6g 65g 4 28,000|  Preferred......- etts_No par 4 23} 18 Feb2 Dec| 17% Feb 
M. 92 92 lg 612} Gilg 633 3153 28%) 28, .| Am Writing Paper tes_...100} 3 Sept 8% Feb 26|| 3% 79% Jan 
& ois 614 ote oss, ans 11 a4 af oy a“ ogit 2° 1,200 an peep be py owen = B a Fr 45's Aug po = ee iis Apr 
° cae * 1lg - . 3 4 4 1 ty Ww Bag} eebenemnad 151g Sept 24) 4314 19 Dee i 
% = lig 8i%3 8 4 3% 4 312 300/ | Preferred... Mining 60 . 22) 2614 Mar 10 Dec] 51% Ap 
4 3 7) *3 B%| 3% 414) 5s 35 | *29 35 | *29 35 800] Anaconda Copper le No par} 16 Sept 36 Feb21|| 24 374 ADT 
5 14 16% 266, Wire & Cable 13 Sept 22 7|| 105 Dee 
a ee) 3M $2'z1 30 30 | #29 17%] 151g 171g) 15% 161 300) Anaconda .No par t22| 191g Feb2 lg Dec| 2914 Apr 
Wi 93006 «635 | =32l2 18 | 17 1755) 16t 177 *1512 1612) *1512 1612 7,800] Anchor Se ee : oS 18 Feb 131g Dec] 827s June 
ee "|, ire tnd 1g 198) eles tog Sel de dal kim Andes Conner tia wants) 2 koe “de dan Ol) “ay Nev] “Be Mae 
17 |*.... 1612 1 7ig 7g 9%) 3, ur & Co (Del) pref__- 11g Sept 2 112 Nov 
: ere "8 | "8 2] 9 oto 10 28° 30%| 27 “iu 19:300| Armour of Iiliuols eleas A-—- Sats, OS ee 25% Nov] 65, June 
F 0% 9% a Pi 29% 31 " 1. 1% = lg ™ 6,300] Class B......--..---2- 100] 7 Sept = 5 | july oo pee 20s Abr 
Gg ep gy ya ee ge Dee 
@ Me Tal i 7S 2% s 3 7% %8% 2,800 Constable Gorp-No par] 3% Jan 2 set Febioll ao" menl ast ian 
= 4 a & (% m sul 7 il 7 gl 4 ES x 2.800 ye nar, aia a an 20, Mar20l| 19 Dee 50lg ADE 
= 91g 1g Blg 8 ee oe Pe Apparel Ind - 212Sept 21 30 Dee 
£& Og 9) 8 1g} dig dig) lg *5le 7 5i2 300] Associated Ap --No par| 1212 3i Feb18 J 
2 we ee nl “on 3 | CR $2] igs 19m] s'a00] Aseos Dee ste hs sel TitsBent 18] 30 Jan2i|| 48 Decl este Feb 
> ae Be 13t] 13 aati] 19% iste a 17 es 17 | ------ AUG & W 188 Line_--No par syeneee Sr) See ceestl f. Deol 198" Mor 
sid 12 slot Ht wigs 14 |'Sidie Mtl Side Hie) Sidin Ht 21,450) aden etining ieSept 23) 54° Febill| 42” Dec 198 Mar 
a. 1g} *1012 1 *1812 20 2 14g 12 , der.... 212 Sept 7% Dec 
ll 13 20} 19 19 2 1133 12%) 1 lg! 1,200] Atlas Pow S2te t 25} 1312 Feb 10 Nov] 263% Apr 
$ *19 20 | *19 123g] lig 1214) 113%, 13% 30 30 2912, 2912 "30 eferred 514 Sep 14) 2951g Apri4ii 60%, Dec! 7 May 
Bits Bital ondta Bae] SB dail dike Sate! #88 7 | 83 hl 1.4001 Atios Beones ie tO sept 25| ait Mar 30 Mh Decl 10% Mar 
« Blle B12 +, 87 | *8212 87 8212 8212 51 51 5g * 54 78,800) Auburn Automob’ ‘otet 2 212 July a D 25 Mar 
O 821g 822] *g212 H Big 51 55g 11314 125 | 113 121% 800] Auburn Autou 1 qn 5 5 Feb 27 cls Des Sas "Eoe 
ee a ee 11812 126 | 122 128% ‘8: 115! 1,700] Autosaies Corp a 3 An SisMar 2) 28 38 Feb 
1g 120 | 110 122 yl] ig} *1 = 1g! 1, Pref r| 2%4Sept 21 arl9|| 19% June tb 
a aS ea ae asia we "h Be) 28:800| Aviat, cath 52--o Ns pr stusent ia] 10th Mar 10} 64 Deol 118, das 
8 2 2 Ig) 3 Big egy ~ fies >= vlladerenmeetaanie 1 0| 107 Feb Vv} 20% Mar 
a ed eee saute 55" | +40" 00" ac 90) © Pretrred ther co po pa] BeSepe 3] “10, don all 8 Nov 3 3s 
8 2 5 | 2 thers_..... Sept 2 23 Nov 
Sig 812) 8 40 655 | 55 (55 *103 105 |*103 10 1 200) Barker Bro Rianne 4 27| 33 Jan19 
+, Hy BR J aa” Bae ~ Ne a A A Mi 41,400) Barnsdall Corp class A_.- 22 Apr 5}) 89 Dec] 101 July 
“ASE TRG Pate 208% = Es ie es - i - | Bayuk Cigars Ine is Genail Sh Meisl os Dal ae 
*2% B12) ig $1 6 Siz lz #22 24 | *22 , 24 il aaumenmnts t21); 81 Mar 14 Mar] 10914 Sept 
irst_preferr 48 Sep Mar 16]| 10114 lg Jan 
6%, «67, 5 24° #22 24 *22 24 76 76 310 oo J Creamery. 99 Sept 24) 111 r 9 46%, Novi 70g 
22 221g! +24 7% «6©76:| 76 «#2©76'1\ 76 ba 4853 49 — — ae a aa 20, 44 Sept 22 a I ia 31] 2's Dec asia Mar 
% | % fl iy i | eB *40'2 48"| 1.800] Boodh- Nu Packing Go-—-— 20 edtsSept 23) soit Jun 33|| 761 Dee] 6 Mar 
50 09 | *95 109 | 100 *44 4912! *40l2 12} 9.500} Belding Hem ‘pref. ._- 2 2| 2512 Feb 24 4 Dec] 5614 Apr 
*104 109 |*100 M3 | an 44 | *44 = 8649 oe cic os tae Sous See Soe Bees Beet. oa Esti 4614 Mar 19]| 3033 110% Apr 
#4414 45 | 4412 4) 6 5%) 5le 6lg * e7u\*_... 66 ‘ Bendix Aviation....-.. No par| 29 Sept Feb 26|! 4733 Dec Mar 
5 Bi 412 654! 66 s| ii 17%| 73:200| Bendix Aviation... ° 31'sSept 25] 70%: 112% Dec} 134 
55s * O | *60 6712] G4le Son astl sot, Sin] is4o0| Baraca 1 Corp..No par 2Sept 25| 123% Mar 6 Oct] 4il¢ Apr 
*61 70 s 17%) 161g 1753 167% 18% 301g 327%] 29'4 31% 45,900| Bethlehem Steel Corp_- f 9012 Sep 2| 29 Feb2il| 23 29% Apr 
171g 18%! 15!g 21 30 30%| 30!g 327% 33 36%4| Bills 3415/1 4008 (7%) ----- Nopar| 8 Sept2 2053 Mar25|| 1612 Dec 104. Oct 
82 33 | 29 34 3512] 35% 3714 96 | 9012 9373) 4, Blaw-Knox Co-....... opar| 1612 Jan 5 Jan 9j} 95 Dee Apt 
Gols Soi), OA Oral be 7a) Ost Go| 99 18 |+--. 18'] °'00) Bloomingdale tircihs_Wo par Bin dan 3) 43, Aue | bm Nov] "98 Ao 
2 13%! 8 peshe. OF Peeve ie) Ol eee & Br__No par 6) 266% Apr Oct} 5 Mar 
710% 147, erty gi 25's 26%/*.... 18 |*.. 2853) 241, 2614] 22.100! Bohn Aluminum opar, 60 Jan 3 Feb20 1 3314 Jan 
sao | oB0, wt] tt 18 this BB) (251, 28%) (2411 2614) 22,100) Bon og) Temata ~~ ‘june 13| 17% Feb O's Jan] 90% May 
4 Ig] 241g 28% *59le 62 isheries 3 Jun 60! 
ereermet ol a ae “a 1) en ul ee vee. hy, ~y t+ ~~ uetemaeentel “28 eats: reemeroy Soe aes 50's Mar 
624 1 2 8] sz (6 |. 5--| | lst preferred....-.-----1 21 Dee 
"60, 63, ® 1 “lg 1 este | *2ig 6 | s2ig 454s 86,300' Borden weer ase ear ie Rens 3 July 121g Oct] 25% July 
1g gi. #219 5 *2le 6 45% 477 445g 4773 - 8 141g} 22,300 eee aeeee Cat class A_ “60 84June 2 22% Mar a6 
a7. ai] asi iau| iat ts] 15° tac) fae "2"| *it, 12 "| "700 Briggs Manufacturing. No par| 8% 
13 1%|  * 11g 4 10 | 41,600) Briggs 
14 = 1412 Ills 2 — s , 1 955 10!2) 9% 
*60 «3=«63 1%4 9 85 Dlg 9lg 1012 
9 953 8lg 
Ex-tights, 
Ex-dividend. » 
no sales om this day. z 
* Bid and asked prices; 
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HIGH 
a LOW SALE PRICE, 
'S—. 
pe Me me g PER SHARE, N 
Sept. 21 Tuesday Ww. , NOT PER CEN 
6S ee od & T | Sales 
312 Si — $ per shar et Sept. 2h iouy the NEW Y r- 
eile int f are | $ per share | $ per 8 | ot... | oe EXCHANGE a 
3 10 llg 11 | 1 hare | $ per shar E On basts Jan. 1. PER 
. = am ol ae Be: Ss & a Indus. & —— hare lots Range for Previous 
4 39 on 99 56% RA mh » 4 1 i 2,800) Briggs “’ t aetncell. (Con. . Year 1930. 
eee : 39 | *333 2} 95 1 te a 2,100] Brock tratton ) Par| $ 7 Lowest. - 
5ig 653 > 5 5 391 2 *38 01% 9414 97 | 10.300 Ser ate A Mot gE par 10 share $ | Highest. 
er 712. & 40) 38, 38% 10,800 Brookiya Unios — --No par e-t- oats Fs, y= - 
253 95 9 91 653 6% 5 4,600 rown Shoe nm Gas...No 8 Sept big Mar e\$ per share 
473 :. 5 92° oon 9 oa 633} 6,900 Bruns-Balke-Col =----- No pay 94 Sept MT 138 Feb 1" ss Apr 
6% 673 412 ra 2%| 3 95 | *90 on 3.700 odio ig ee No par 32% Jan 22 20% Mar 19 14 May 
A= 6 653 sin 57% Big} *3 31 120 ae a eaten 10 aioe 21 7 gate 4 27 1784 Fped 
ame So 1s 5 ‘ul Ga al on 3] 3.100) Budd (EG) De------55- idol 8 Sent is] 347% Feb 10|| : Feb 
1 100) Budd (EG) Mig.....-No 
70% ZO 63 ie aoa) ee 20) 1 8 | 4300 Buda Wheel --0------No bar 03, Sepe 23] 114" Apr at ai's Mar 
1 1 *300| Bullard Co__.____- 1 
F 7g = #9210 1 *68 17ig 7, 17,600 on nnn Aa No par pA eg Fa Feb 25 117 Mar 
: ae oe 2100 | *9212 99 200% 70" 2.200 Bush T aghs Add Staei--No par 5 as 15% se 16% yr nd 
1 -- 
. 151 71g lig 119] Pe 7g +34 70 a wececoe= ‘io ou 187s Sept 25 23 wae fe Feb 
g 70s Tole  Bigey Be 1,| 2.500] Butte & Su mre scooay nnn 400] 8, Sent 2 3 eos 74 “Abe 
z 181g 191 ger’ 191g 21 8 3,000) cae & Seooree ----100} 921 Sept 23] 104 Feb 24 51% pe nod 
1 3] "181 Seay 17 205s 7 pper & ining...1 2Sept 21 Jan 23 ar 
8 pe. 1 -o iai, = a 16% 19% 9it00 Butterick Co paces : %&May 7 113 Mari7 us" Mar 
9 .° 3 lg igi, 18% “idly 18: eet Byers & Go (A iij-----No se acs. dat July 17 lis “ADE 
. ls 4) 3,600 + aaa No Sept 
ra 19% 23°] 20° oo SN ot ol tee packinn 100 1512 Sept 26] 20% Feb 26 Oe 
a id ee oe — > c| gaa Calumet io ee Hh tg my 2i| 106% Feb 203, 
i °3012 1llg 9 191 1 18ig a" Tig gis 9,100 Calumet & Arizona Mi ieee 1 enone 3 53 Feb 24 112% A 
G 4 32191 s91, 197s] #193, 177, 3} 3,300 Cam & Hecla. ining .2 leJune 29 Feb 16 114 pr 
< zis 454) 45. 210] 9. ou oe pbell W & C Fay--No p 2aizJune 2] 43% Mar 17 i¥ig Mar 
a + 61's) 65 47% 30% #29 one ae 2,800 a Dry Ginger Ais No per 4 Sept 21 Or han bi Feb 
ry ott MO 15 “70, 85 43% 49° ree 3212) on Capital pro" we > cae 16h Mar 25 897, _ 
161 * } . ool une aD 
: 5S gb +108 2 ta, 73° 1s ital 1 Fs Gy aces a3 Mar 24 7% Mar 
2 $3 $1 11.5001 Caterpiiae Reactor eer 
- wa 4 tilt "> Me tl th ome al cuss tee iis. 36% Feb2s 344 Mar 
a 6's 18 a 4 a i a TM - sas Cavanagh-Dobbe I t_..-N0 par 13113 Feb 24 38% Ape 
“ em. 45, ois, 18 | 100 108 pe «| 3.000) Caseae * seeneteamnnete pe bate Feb 17 302% ADE 
: a 20 baw: ig? is ists 1st “1 du] 2.500] " Cersitoates-- Ani om Bey O% ADE 
- 97% 101 5lg BY 171g 17% eran <- NO par 16 <4 13% 
1 8 17s] 2.00] Content Aesitte Anso-- No Feb Jan 
5 e22te 33° "is iat, 13% 12 stig tag Agente Aue... No par iit Mar 3 75 Jan 
a 2 33 8 2 13%) 121 80 Century Asso par 13% Oct 
30 *23 Big Big a 144) 121 7 Ribbon ro age apart 37% M 60 Mar 
a *71 #74 29 oan 31g #31 1612] 23,700 -No par 2 ar 21 12 Sept 
3 . St 29 23° 33 | * 2 6 | 2. Gusto da Penns Gapees ie = 84% ADT 
eed eee ae re | tow eel og fe | “eG je ge mad = 00 Bert ne 
z 7 #i7|* a hl y Ice & Fuel.....-- wee Feb 
= 216 17 4 ”, 1g 271g 8 | OG Betereares-—-5 714 M 69% July 
2 Sd de Hey alge Ce OPE eS Sees — aos ist Feo 
2 1 s| 23 75%) 7200] longo Puoumat Fea 
: Bs i Ta I, | tele ee we ae ap as 
«& 19 s ul a Bs te 8} 92 10 1;170| Chicago Yeliow Cab-- “No bar 5als Feb oo 
Q *100'2 i? |, 16% 124) 12 eit 4's 15% ils 118g 64 Yoliow Gabs2_No par oat ioe 67% Mar 
128 #1001 71 1 1g 147 Childs i. 35 1g 
eats 128 138 10012 100! io" 16 | “it Ios 23S 1/852) Seber na eee 23, Jan 37." Mar 
Se ie Pe Eee ie Mar 
I S7is| gate 52%) 52 133 ioe *1001g ___. *18 19 Clark Eq new...... o par 1a eb 32. Mar 
- 102 2 36! a} 1 1001 ul -No ‘eb 
° 107 100 10110 35% 129 1341 iit 10019} Cluett P pment.....No par 25% Mar 321g Apr 
4 0% 8 (1 | ee 531 5 g 129 | 41 yee 4% Feb 67% June 
e°41% <a bmn ots] oor 30° 33) Coca Cola Go-=222227 7-100] 227s Mar S.. = 
1 97 | 300 Sine enna 4 1g A 
8 10 10 ; = Poh o 1 "St etd Soe to BO Ne ser on de aan bee 
51 91 2 941 41 *91 olf 
PB dal be og ln etd Be ie 
3} 197, 501 9 9 1 4 941 : Amen... ie pr 
jf 41 9415 211 20 a 61 bt 91g 198 94 Ole Q Preferred re No par Mar 191%, June 
7) 2 & 2 94! 4] 5014 953 a 1041s Sept Mar 
» a ae Zig 4 te aoe 234 2018 a 451g A, o> eet or, OY 171gJune 124% May 
1 eecr2 e2c0e 923%, 8 20 , Fuel & Iron -NVoO Deo 
° = bt Hp zig} “127 fe 5%) 41g 3 je 138;700 SSS ag s Aug Feb 
Ba] ee 8 ime ae 12;700 pe cadena ieane $3, se 
igts) “il 1217 umbia Graphophon 153 Feb Apr 
i « 201 18% 877%3| 861 23 +4 30 30 11 12 "| 13°300 Ctts of Graphophone-.- -1 25 iit 
M v0 sae 
3% ea '| 80° 82 1713 = fin a oS | Saee enee of deposit........---- 1 sepenane i i909” Mar 
Bide od 08, a) ss 86] 85, Boul sa as esi cia i mee eer mee ite 
. a 9% Ol'g] 90's 100, /°100 33 17 18t2| 164g 85 | . , $60] _ st 2 SSeeece 11 Sept 25 11g July 2 ye 
ke «30° -”“ 80° a Ble 1llzg 13 100 100 oh 30° 209 Com — (633%) 222i sri bone ae 3578 deo pe lle ince 
gq ™ 11% a ont sa 9 ise ote 108 | 07 ee Caer preferred rusts. Nop oar 76t8 Jan 29 ois July an Apr 
z 10 g 111 81 tg] 51 8 107,900 pret 634% -- -No pa 8 Sept 25 2" oo. 
= 28 712 107 30 30 821 2 5% Comm‘l Re nciee r| 79 Se 34 Mar Apr 
g 8 S| ay os BB, BB) Be Seeemtan ee Senet |e, 53 Ba 
7; “<0 8 
S 1 isl son — 56" 2m asi, 25° > 2 95'aetl Sein ne “No par facet 2i| ia” Feb 24 1021 
$1 70%] 7 1} 107 ss'| 3o° so | 55 58ul | 500 Cenarens Cigar. Ineo par 30. Sept 25 100% Mar 16 * ape 
tag ©=103% 104 3g 7 5 582 ’ Consoli Cigar. --No par; 67 5) 34! 20% A 
a ill 103!g 731 m% 4%, 5% 4 dated Cigar... No par g Jan 2 4 Feb 16 1 pr 
Bie - i 03's 10444) 103% wate 10%] 9% 10% Bla Pty ne LS plmemalh o of 28ent 21 rae ine os oa ane 
BS %2% «28 i, 1012 03 103%) 1 77% 7112 1014 cdiiiniee 3 .-100| 53 pt 25} 37 ar 1 19% M 
e } ts 21s on 1 10% 11 O3t2 10378 1011 ale 277/000 Uprelerred.—---~ we penepic Sept 21 oe sa 56% Mar 
Ae a ee S| bus 108 [eam © Protered == No ber] Susepe 24] 18 eb 17 so" Mads 
eo ol ia 3 Sut oo v2 18:800 eo ee bar pe ig Heb 17 27% Mar 
s 431 3%) 45 7 2} 61 1 ,800| Co ed Textile... 0 par pt 25 21 ar lg 28), 
Sa a 4 M4 sills 1 al bt Tel Sree - ey wdly gen 10% Sept 2 07 July 23 Bo 
2Rig 28% 51 9 46 50 1 lig 2 7s) 9, Class B orp A vot..N par oan 15% Mar 36% Apr 
is i ae% orn ane “se 42i4 + a 412 o aw 13'900 Continental voting. No pind aiasept 2 a bor 3 10512 Sept 
2 3 il 2| 5, “ ool 8 2 Jan ong oz-= 
ie G4] O° S| Ol aii 28] 26° 2 3sis Sorel 48:80 a No par] sissept 21| a0, Feb 12 ali Sun 
A 50), 4488 40% a a 7,| 23% 28 | 18:400 Continental Can fae." Hvar «Seb 33] "Bu Feb 3 Ss Feb 
4% 5 2\*141 147 | 47 478 1% 28% 7 112] 9,400) Continental cad Fitee_Ne par 38's Sept 2 7712 Feb 27 52% Feb 
1 A I 1% 28 Sil 40'shel Gantinn Ins......- per! ee aeoe asl ie wel 7 Feb 
*12i6 23, | 20!2 oo | oft of 140% 142," ide 401, a® 7 13,600 Continental Motora---Né par 23% Sept 7 he Feb 27 “eo Eo 
es 864% 4 121g) *111 211 4) Ale 3,*140 14 "100|) Corn ental Shares. ... 0 par g Sept 21 ig Feb 24 37 
29, 205] 10 29 ae ibd iit ia th. iy th A) ap Ses coer SacAthe| deta UP Feb i fe ee 
4 3 2 20 41 4 11 1 , - ~yetaeemdee ----25] 44 Se 12 F 14 Feb 
ood al Sot a ae eera wade i His Ee ae A 
3 71 711 3 34% 3%) * 4 1914) 19 ,300| Cros  eecaenqenenete opar| 20 pt2l); 18 pr 2 111% A 
2 65 «C6 3412 361 3lg 31 1912 ley Radio Corp....No 100 Sept 22 Feb 27 161 pt 
3 27%] * 912] 67 2) 321 2] 3g 2,100] C Corp... 114 Se 3412M 4 Oce 
21 2 4 84 2% 3 6912 68° 3558 321 31g 1,300 rown Cork & ---V0 par 31 pt 24 1953 aril 3 Feb 
*151g a" 212 “4 3% 6 Oy are 31 #2 6912 62a, 33 | 5.000 Crown Zeller Seal....No pa 28ept 21 oa ob 36 Mar 
ae 2. a6 2lg Dg Se ry 67 6 pt Fla nec Rae No r| 18%4June ‘eb 25 2915 M 
oe ae 3774 art eo Bes “16's 3” 24 3 ic: 1,700 Cuba Co. ed Aisierion--100] 30%June 2) 6% Jan 12 22° Jen 
ig 63! 8 8 *161 2le 300 Renee 100 e 2 p12 5 
9 100,| 100, 100 se ar) ari * Gis 18 | exo 18] |" 20 Cuba Case Products=< "Ne bar Ogi Bent 25) 108, an 2 isis Be 
ol ee 100," 100, 301 107 azis a7i #37" a7 20.500 ona asso bar] elute | 2 dan : 7" Mar 
2 14 Bly lg) 2 100 58 100] C -Domin Sugar..No. 100 3 Apr 30 an 8 191 
a. a ee 103 e109. x01 | 309 Gay, Peaking one 60 15, dept 21] 35 Jan 9 * Mar 
2 itd at abe a. _ 13 ail as 21g] 93,700] Curtiss Wri hing Gon..Ne par] 58 ‘Sept 25 1g Jan 8 65% Feb 
1404 143 [180° 138 a’ 4] sin 6 | 23te 143) 134 144] 3°600 artis Wright-------Wo par 58 "Sept 25] 100" Feb ‘7 28 Jan 
* 400) | Clase A----——--- =~ e' 
1548 - *11 1419} 136 137 an 15 oan” 6 obi? 612) co Cutler-Hamm wenenceeen= of Pool 17% Sept Ht 11853 Mar } A Jan 
2B, 26%| 24% 25" is ie eeu! ee ih si io | 4 200 Derwes iammer Mtg-.-No par 13,20? o? os ven 3 it's Mar 
5 | 248 15! 2) “11 30% 133 .100  avee gy Securities... 0 par pt2i| 4 ar 2 147 
“247% 24a 1612} 151 1412| 12 2'400! e & Co pref ties...5 Sch 5'g Sept 22 1 Jan 7 1 gs Apr 
25 | a 16%| 165! 1212} 1.100 Detroit Ediso esccee 153 Se 23 Feb 9% Apr 
“4 4 163, , De ad Spe ROR 20 1 7, pt 21 24 901 
25'| 24% 25°] 6400 > ella ae shan’ gone he ie oon 38 ist Mar 
6.400! Pr ond M “No par| 1 4 Sept 25) 19 Jan 5 30 
nous Match.....--We Pex Ai June 17 sel Hy A ed 
ee | Se] ag) 
* Neaptupei ed orxeaaaaage 























* Bid and 
asked 
prices; o 
° 0 sales on th 
is day. « Ex-dividend 2 
. ae x-dividend 
aod ex 
rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS PER #0 ORS | ran 
— fer NEW YORK STOCK Banos Sie de 5, cap 
corey peg f day | phn | tay | Weteeatay | Thursday Friday the EXCHANGE. On basts of 100-share lots. Year 1930. 
: en ; pt. 23 | Sept. 24. Sept.25. | Week. Lowest. Highest. Lowest. | Btohest. 
per share per share | $ per share | $ per share h 
7m i Om a“ $ oe ~ zg ho r.. mvt eg on * = $s jad — $ per share \\$ $ per share 
136 ei 4, iy + 161 16 161g 16% 4.100 Dominion Stores.....-No 0 par| 14'5 ten 2 “a ADE iall a = 
Bi oe el B. i Bs) BE) ie Beare ren Ooi pe] Srceceea| fecha oi ies 
os tte on BF an a 3 *3 £09 cee ae Easernetiqnal..29 poe 1s Sept 14 431, Apr 
106's 1068's *] 106, i. 107 "106, 107" cin iris “106, 106 ses is 300 Dugesme Toes ee nae cae 102 yo "3) 30 108% 4 
115i 11814] 113% 198°] 118° 120 Be eel ee al ee eee eek Col_.No par! 10steSept 25 | ose. Apr 
135° 135 |*132 135 | 135 135 ++ fli Ot + Selita et Faptian Koda eco,” rote sept 3s 18 isa * Nov 
“it 10 912 74 16'4| 75, ~ Gig] 26,900| Eaton Axle & Spring---No par| 7'4Sept 24 i. ho 
a 2 i 69 72%) 70% 67%, 73%: 661g 70% 183.200| E I du Pont de Nem _- 0| 661gSept 25 ont tor 
84 118% 118 118 | 118 118 116 117 | 116% 116%| 1.800] 6% non-vot deb... ---- i00| 116 Sept 24 Ae dens 
of? Sig 55s} Sl2 *5lg 6 Ble 519} 3.300) Eltingon Schild_......No par| 3% J a 3 4 
53s oA 5312 a 53 Big BAlg 54 | 1,500 $d 635 % 222.100) 8512 Jan 5 o2° Feb 
101° 101 | *99 105 4 are =~ et ~ ba Electric Autolite.....-. No fm 27 Sept 21 114% Mar 
. ; He ot Mf a eceenn 5 00} 98 Sept 22 110% Jan 
om a 8 2 retrie 5 cobbewons No par May 9% 
ales dies 3% 4%) 67,400] Elec & Mus me 10d Am alas 2i2Sept 21 See iia 
26% 37 234 25% 173,200 Electric Power & Lt.--No par} 23148ept 21 ap’ 
6 fae ‘300| Preferred. .---..-.- par| 81 Sept 25 112 Apt 
© 35 3714| 230 73 73 2,500| Preferred (6)-----.- No par| 73 Sept 22 Bept 
= se xe a pee Eis Horn Rs Corp “ie oan 900 ie 35 ua 
a eo she *1g 1 *| --- 550] Emerson-Brant hh. No par ti ont 22 Jan 
S e108 101 loxose ttt orBbsy 1351 1°79 Endicott-Johnson ---;50) 139, Feb 10 59%, Jan 
wi #20 26% oer 2512}  400| Engineers Public Berv--No par 22 "dept 23 i 4 
= 67 67 *50%4 71 100| Preferred $5 = 67 ot ae 
= “78 is 791 *60 9312)  100| Preferred (534)----- No par| 65 pes 24 i 
He 27 2553 25%| 5,500| Equitable Office Bidg--No par| 25% Sept 21 on June 
SO 3 3% 453 453 3,600| Eureka Vacuum Clean.No par; 312Sept 21 4353 Mar 
@ rf 3 3 700| Evans Auto 3 Sept 22 30% 
Gis 145s) #14%e 14 14 240| Exchange Buffet Corp-No par} 14 Sept a S71 ept 
= 4% 6% oan FS ited airbanks Co...... conden 128ept 18 9% Jan 
r 2 <r 7) ~ 3.306] ratrbania icon = aa Soi May 
> fe 3 S Sl cell vakin Pek esse. Noper| -SuGent 8 ge 
4 cc *20%, 2 | “ Federal i & Trac.....- 15} 30 May 26 9014 tans 
r 1 ES Preferred. .....----. 82 Sept 22 98% 
7 weal ta *4 4l2 300] Federal Motor Track__No par 4 Bent 17 12% ad 
*3 Screw Sept 
w 1m 1212 lis 121 a Federal Water Serv A-_We per 11 Bept 21 a3” Mar 
ie 31 17 1712} 1,600| Federated Dept Stores_No par| 1512 Jan 5 $ Apr 
a *61 87 26 2712} 13,700] Fidel Phen Fire Ins N Y 10} 2 ou Mar 
S os 2 23 8 ee. Fifth Ave Bus......-.. No par oh don rH 1 
z 100%2 100'2 “O04 Sole a Ne 700 85% Feb 10 ‘0% = 
4 2} 15 15%) 15'g 15%) 16 16 | 15% 15%| 15 15%%| 3,900] Firestone Tire & Rubber__ : 
= or Br. brs by ay: Firestone Tire & Secbabl” 40 13 or 27 1 Jan 
= oi, ois dq 4513 16,800] rirt National Siotea-~W0 par] 41 jan 2 
- * 4 3 ,800} Fisk Rubber. -_.......- 0 par \yBept 9 
z re 1g 7g 420| ist preferred..........- 100} 12 Sept 25 
ra) spit soem o1gi2 22 rds Fijestotes eres 2 aan 92 "pone 38 
S 00% Bote Do'ed OOte Det BD D0%l °DD” 100%! Osis satel 180 c -No par June 2} 35le J 
iw Big 85s 982 br 1 Preferred 6% .-..------ 100} 96!2May 28 1038 Mar 13 
15° 1610 2} 1,106) Follansbee Bros_...-.~- No par 5 Sept23; 19% Feb25 
4 : ote 13% 1512) 18,000] Foster-Wheeler.-..-.--- No par| 13 Sept2i| 6412 Feb24 
6 = sn is 4 2,100) Foundation Co...-.-- No par Sept 23} 1612Mar 9 
° 9% 1012 95s 21 | 7,100) Fourth Nat Invest w w...--- 1] 18 Sept21| 3212 Feb 24 
1853 191g 9 97g} 52,100) Fox Film class A...... No par 9 Sept 25| 38%, Febl 
x oom ga a 19 | 27,400| Freeport Texas Co....Nopar| 17 Sept21) 43% Mar 23 
‘. Po 5 a on p44 Gabriel Co (The) cl A..No par 212Sept 15 6% Feb 25 
9 wt ; d a ro J prette tren PEI SEES OK. No par| 2712Sept21' 60 Feb26 
= 2) 1, ardper Motor. -----..---- 
ob's oii an dul 4.400 Gen Amer Investors...No eer stm 3 = rd tT: 
| a7u 49] 48 49-1 40" ‘Boul 40! Bom! 47ie 49it! 16.400| Gen Amer Tank Gar- No 100] 611 
12 12% 4712 491g! 16,400! Gen Amer Tank Car..__No par ori pent 25 . pn Se 
8 1812 181 11 1214] 28,600) General Asphalt N Sep » oes 
east ta 1712 1753] 8,800] General Baking-...-- °7%5| i6teSept2i| 26% Ape 14 
ier tee 105 105 70 S-cc77"lWepar| 98° San 2| 114 Mar 14 
5 4 412 4% 5,700) General Bronze. --Nopar| 414S8ept22) 91 
= as a *5 612! 1,000| General Cable N 4 * Feb 24 
102 10 tif 118 oo eee Ree we _ : — 26} 13 Feb24 
2s we 21° 21 130 eum preeoc2c22 100] 21 ‘Bepe2s| 68° Jar 12 
x Bi 8212 souls Ry: Genaeal Sheer Fae. ---- No par| 29\gSept 21) 4812 Feb 10 
fie its 1% ii%s| 9,200] - Special sss. No Po] Tie Apr 20| sais Jana? 
S 32 31 42ig| 81/300 Gods ...--2--No par| 395,Sep 56° Apris 
yy 228. 35 3° a* 21,600! Gen’l Gas & Elec A....No par Wot 3 y * od 4 
eae 500} Con 
i ee 24% 254] _ 200| Gen Ital Edison Rice Gorp---| 24%Sept2i| 36% Mar 6 
- we a 36 3612] 6,400] General Mills.....__. °Ne par| 35" July 16 
Sis 30 96 96 | '600| Preferred...--------... 100] 96 “Jan 19 
98 Sot 2714 29 |624,100 2, Ear 10 1 
4 26 f 271g Sept 21 
= *65; 10 961s} 5,600) $5 preferred_......- No par| 95 Jan 2 
a ri tol 653 6%) 1,100 Yeerks Sutdeer Adv A...Nopar| 65sSept 21 
18 18 3% 4] 3,400} Common...-..... .-No 1 « 
B hiss 83 Jt 14 | “400 General Printing ink._No par 14 *Bept 22 
Ms je 4.512 ,6 | 10,600] Gen Public Service.-..No a a Ao 3 
MF 10312 109% Pm. A 35 4,600} Gen Ry Signal.......- No par| 32 Sept 21 
=< i 1% < 2 109% <----- 6% erred.........- 10453 Jan 2 
or 24 11g} 11,100} Gen Realty & Utilities. ne pad 133 Sept 21 
- 29% 30 23 4 =23 ,200| $6 preferred.-..-..... 23 Sept 25 
3 1% 2 a a -200 Refractories ...No par 28 Sept 21 
o 2, 131 B - ae .300 Equip v t cNo par 112Sept 21 
52% 56 ba is| 39,800] Gillette Safety Razor..Nopar| 10 Sept21 
31s Bt 531g 551g) 1,200) Conv preferred....-..-- 51 Sept 21 
hy “39% 43 ognt git] 3-900) Gtmbel Bros.....----- No par| _3'2Sept 18 
d “msl wm rl ¢ (“aul we ‘val 7. Hel 7200\ Glade Oo. 777. --~ Ne 1 
“754 77 72 7" 1a Glidden A” AF ESE No par * gions 23 
aon 2h #414 412] 4,500] Gobel (Adolf).....---No par| 4 4 
106 1 B+) Rs Mk = bs _— pon sdb. c...No par _ sistent 21 
"27'4 34 a* a" + — Co (B F)....No par a He 
— a ve 33%| 30% 3212! 14,600] Goodyear T & Rub.-..No Sots Bent at 
6812 6812! 2,400] Ist preferred oe par 83 tone 31 on” web 30 
ow eo 6%3 6% 1,100] Gotham Silk Hose. mar 47, ad ie aiid mi 
*1lg 1% *56 80 50| Preferred. -....---.- 50° Jan26| 72° Apr2s a ee 
Me 1 1% 1% onl canton Lie an26; 72 Apr28 821g Apt 
ould Coupler A...... No par 1 Septis8 6%3 Feb 6 
% 91 21g 212] 4,500) Graham-Paige Motors.No par 2 Sept 19 6igaMay 5 i Ae 
7% gl 81g 84] 8,000) Granby Cons M 8m & Pr..100 8's Sept 25 225 F b2 a ane 
115, 12 7 74] 8,700] Grand Silver Stores....No par 653 Sept 24 red oy See 
39 391 101g 11 12,100} Grand Union Co......No par 10% Sent 21 _ nar os | 
2 84% 35%] 4.900| Preferred....---- INo par| 34°sSept21| 46° May 13 a” dee 
35 351 17 1712) 1,300) Granite City Steel... ooo par| 17 Sept 23 Sot = 
ae 82% 33%3| 12.900] Grant (W T)....----- 25% Jan 2 Sin 
; 7 7 14% 3 6,000] Gt Nor Iron Ore Prop. “Ne par| 1412Sept 22 = Rn 
85g 91 . 6% 7'gi 5,500) Great Western Sugar-. 612Sept 21 Ht 
Bie 91 854 91 50|  Preferred...-...-...--- 801sMay 26 oY san 
+3, 21g 214] 11,800) Grigsby-Grunow 2 Sept 21 SS = 
10. 10ig #3, Tt wake ie Guantanamo Sugar No 1, sy le 4 
223 10 .? 32 1,800] Gulf States “*- "We par gif Bent ot 80 F 
5 ia Me. samnal a ER 
a 28 Ka 4 500 oe Water poteTune 5 - 
2614 Sept 23 
a’ an 31g 353! 5,800) Hahn t Stores. _ 1 os, Ass 
ll 12 12 | 11% i? 12 | 3°700| mau Printing 2222 CIB] 40 “Sent 25 seis Ape 
| ,700| Hall Printing ............. 11, Sept 16 Bt ans 
. : , 
Bid and asked prices; no sales on this day. z Ex-dividend. y Ex-rights. } Ex-dividends. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Salt | | STOCKS noise soe tent, a ° 
Saturday | Monday | Tuesday cog Thursday | Fria | the EXCHANGE [2% Dasts of 100-share tots. nef car 1980. 
Sept.19. | Sept.21. | Sept 22. | Sept.23. | Sept.24. | Sept.25. | Week. Lowest. Highest. i| Lowest. | Highest. 
a oe \ ternlhy | bender ~'g $ per share 3 ver share 8 ver share Shares | Indus. & Miscell. (Con.) rs $ per share 
gar 22 [56-88 |se- 85 "ss" sag 83 [*ae- 8S | ~-aas Hamilton Watch pref....-100} 94 June 18] 
id’ we 30 81 80 a Re Hanns pret new ea No par| 79 Sept 21 
— ; ; - % ai = site " 1g M 2314 .700| Harbison-Walk Refrac.No par| 2314Sept 24 
. aul of p al - < 2 is ad 2 oe 1,300 ee op Corp class B. 4 -_ 1 Sept 21 
wooece| _ VIS A.......-.-0- 4 June 18 
cet Bee Bc er ae: BN RN Rey ate 
*79 *..-| Helme (G W)......... 4 
*10'g 10% con he *10ig tot 101g enna = i br ~~"300 oerout SS ete 3 Sos 
r+ a = — = = 10% a ime Py — ss = ygemee 97%gJune 1 
11s anstel 145 295. | 295 108 | age anes 122 223] ate 112 | 310] Hercules Powder 87 cam S xe 
Sits oahl ya os = Pe . = 1 10 ero peeeaes SF Cees pf too 111 June ll 
89% 90. 89 90 | 87% 89 | 87% 91 | 85% Sole “86 20 3700 — hi Bolg Sept 24 
1 evevVrR ee wee eee ewe eee 
19ig 19%] 19 191 19" 19 19% 19% 19! 1100 vw | Leo i on cone 
Og Ve} 8k 9 « 812 oe od 9° 108 1800 Hettander & eas (ASZZNo par ee 
or” tae ty 102 105 108 107% 10214 106 oss 108 yo A 5,100 Homestake Mining... ~...100 81 ~ 6 
300 e-Hershey 
a nl = 621g 621g 6153 57%, Gligt 57 63 | 2,600) Household pen At he A, 87 Bont 25 
2712 2912 28 2714 3012] 15,500) Houston Oil of Tex tem ctfs100) 27 J 
. une 2 
; i ib 2 i ie io 553 63g) 26,700 Hoot & otis new....----...25 51g Sept 21 
6 il Fe 13 16 2 131g] 13% 1453} 8,400) Howe Sound. ........ o par} 13 June 3 
© Bie : 2. oe 10! 111g} 10 101g] 14,900) Hudson Motor Car_...No 10 Sept 21 
z 13 ‘it 4 an 47, (Bt 45g 5 | 31,200) Hupp Motor Car Corp...-.-. 1 4 Sept 21 
a ain a ae aa et 1% +, lig} 1,100 Motocycle....No p@ 114 Sept 25 
S sot sil soot 2 : = 32% Qigi *2% igi 4,000) IndianRefining -........-- 1% Sept 1 
© 69 70 oot ~ ean2 30 28 29 6,800 Rayon...... No par} 2ii2June 3 
4 35 34 33. 35 He 34 33 $3 T'a00| £ Steal poe aie de Neosat Se Sena 
,400| Inland Steel. _......-- No 33 Sept 22 
a oan oft i's = 41g 47%) 4 414] 4,000] Inspiration Cons Ctieer.. 20 ) a 2 
3 is 4% 4%) 453 453! 1,400 CttsIne.No par| 45s Sept 25 
Ww 8 8 Big 8 77 
- s A 2 g 7s 8 7% 77g, 2,500 Insuranshares Corp orp of Del_..1 77 Sept 24 
SG ss PS pn sf 1 % «61 1,600} Intercont’! Rubber_...No par \WSept 1 
a _ ls 15g 153 #153 153 18 : ‘ T'300 ¥ : 
~ *12 12 101g *10!g 104 1 o1on rte ‘500 
x = 128 1261 #1232 125) 12812 129 123 127% 118% 131% 7.700 
& 22 21 21% 2212) 22 23 | 22 231 - : 
Lead 2} 21%g 21%] 5,900 
e 3° 7" 5 el 7 rie ml 7 7h 
4 2 ’ 
be 27 27 29 27% 28123 28 £31 28 2912] 26% 29 | 22, 26% Sept 25 
7) ss 1211 err 1211 *108 121 *112 12112) 115 115 | 115 115 | 600) Preferred_.......... 115 Sept 24 
s 4 (35 tH a E ny 4 oa = 715 =: 16_ |: 15,600 Int Hydro Ei ye AL No par 215 Sept 25 54 Apr 
e 5 Bi 4 4 . BY as 4 236 28 | 11,500) Internat Mateh 226 Sept 25 92 Apr 
e aE aS 5 so a4 5 | 1,900] Int Mercantile Marine ctfs_1 414 Se 33 Apr 
= _18t2 1181 118 118 il4 11412) 111 115 | 114 11419 113° ua *1 300 nn vik — 123° od 
1) ae orgs 1S P-- is — “3a ) ees yr peer Internat Paper pref (7%) --100 86 Apr 
*2lg 2%) *1 2%) *1 3] 1° 3 1% om 7 +t 1300 ey eeu = 4 tues 
153 1 lig 11 1 , ly 
ae A ey Mae am (a TO cee 
Zz ™m 8s| 7m 8| 7% 7% 7%| *7% 8%| 2,100 osu ae 
86 66 | 55 55 |*._._ 50 |*____ ---- 50 |* ~ 30D Ot ADF 
Q 283 2912} 27% 2 283, 2912] 28ig 281g 2914] 275; 28%) 5,500 " ae 
. “ 45% As 44% 441g 44%) 4412 45 | 4412 45 ‘| 44% 4419] 14,900 62 Jan 
Ss wiles 9 obs te = Mo 4 a 8 600! International Silver-.-.-.- 18 Sept 19 119 Feb 
© 17% 19%] 15% 18%! 16% 18%] 18t9 10%] 16% 19%] 16% 18%41261,00| Intee-Telep & Tole. --No Te ot yt 
© 142 145] 213° 14 2 13 is” 13 iat - '4|/261,300 Inter Telep & Teleg....No par| 15\4Sept21 77% Apr 
i’ 67. 67 ay 3 5 -_ on” — 12 13 3,300) Interstate Dept Stores._No par}; il'!2June 2 40 Feb 
c “10a 191 10 10] *10 12] 10 10] 10%2 1012 Tole Tle 500 Pt nn ong ea ae 10 May 25 = 
4 , 10,] 10 12 | 10 10 | 10t2 1012; 10!2 1012} 500) Intertype Corp--..--- ay 
wm ob? 34 68 8%) 8 08] Be o3el sale 8%] 84 | 1,100| Investors Equity +3 Sept 22 = 
9 = pa coe Hor a 2 2' *2053 24 20 20%! 1,100) Island Creek Coal 20, June 2 43 Mar 
, 8 is 357% 35 361g] *33 35 | 3314 34 | 2,800] Jewel T 4 
40% 421 4 iewel Tea Inc_..-. 331gSept 21 661 6 
w sia sis] ais" s18" loupe 110 |osoey 1504-1985 1904 s008 1508] 00] Sptuaree nn iseaaee 1 ioe Ee 
8 1 99%, 102 | 100 10112| 102 1041!2'*10212 109 | 290] Jones & Laugh Steel pret_- oe a 
#1151 . 2 2 290) Jones & Laugh Steel 99 Sept 21 
8 15'2 115 2 115'2 113% 1152 113% 113%2 “113% ~s° “113% “3° 150 KC} P46 14 int iy No p 1134 Mar 17 lie” Nov 
11% . AS AN a Sa A, a BR ge OR oy Cr udolph) ......-.. Sept 14 1 
Gots ey oe ie ie ad is aM sl Ge deel 1 Rees eee paces as ae 
’ -<<- 4 
t ite Be ie is 14 14 11g 114} 10,700] Kelly-Springfield Tire.No par lisSept 22 “ rn 
S Ml ons af eins of] expt of'| ied) $& pretered----------100 spate gs - 
be 532 r- 5 4 54] 4 44) 11,700) Kelsey Hayes Wheel..-No par| 4 Sent 24 Bots aan 
be - 8 — as s 8 a 6ig 74 1,400] Kelvinator Corp----.. opar| 6 Sept21 265g Apr 
$ i2t = iste * 34%, 40 320} Kendall Co pref.-..-.-.- No par| 20 Jan 6 89 Mar 
je one a on 137% i 1314|106,900| Kennecott Copper. .-.-- No par| 1012Sept 21 62% Feb 
je B0ls| 224 30, 320 342 29 3412} 500) Kimberley-Clark_...-- No par| 29 Sept 22 59 Mar 
z a 2 s 2 : +h ” _ = 2 A = Meine Co. ...-.-20 No po aoahane 18 40ig June 
esd anigianey avealinenta ay 2 
: 264] 26le 264) 26% 26%) 2614 261,|200.400| Kresge (8 8) Co----------- 10| 25, Jan 20 36% Jan 
973 92g 1033 9 101 gl 9 5 ee et On «awa cadoe ead 2Sept 25 70, Jan 
z 8 8 118,400] Kreuger & Toll_..-.-------- 81g Sept 25 
= _ = 3s ome 247g] 221g 23%) 55,700) Kroger Groe Bak. ---¥0 Pa 18 om 2 aoe +4 
c : — : 60%! 5553 58 .700! Lambert Co---------- N 53)gSept 21 113 Apr 
*7 9 7 7 500} Lane Bryant-..-.-.-.--~.. No par 7 Sept25) 171g J 
a the ae ~ = 5 *25, 3 1,800] Lee Rubber & Tire-...No par| 2% ree 28 4% san os ni’ ase 
= ta a oan? 2 oes 8 800] Lehigh Portland Cement...50| 8 Sept22|) 18% Feb 25 42 Apr 
- 0 34 90 | "834 90 34 90 100! Preferred 7% ---------- 100} 83%Sept 21] 10112 Feb 3] 10812 May 
2 ab | ah 8%] ooh oh | ons a8 720) Celene Coal “No 7g) onaer tT ag tay sr Mar 
| omiabonbenmael uly 6 
5 SS] bss Sh Sh.) S28.) 168 peta ego CF tay tases) tee Paes os ae 
400| Lehn & Fink_.....-.-- r D Feb 27 
o on see 24 — one 8%g 8%! 11,100] Libby foo Glass....Nopar| 7 Sept21) 20% Apri6 sit, me 
4 pal 653i a2. os pn - 000! Liggett & Myers Tobacco..25| 52 Sept21; 91 Feb 7 113% Apr 
1361-9135 - 136 ss iss uss” s MOG . Betiet Bu... ccccecceccne 25} 52 21) 91% Feb24 114%g Apr 
& 20 | 17% 17%| 18t2 18t2) 17% sete 1 308 Liy Tr powekeostrSines ae i blsBept 21  eetaJune 30 oe 
16 16 Ms oli 17% oiSts 16541 4°70 Lika Locomon Worka._No par| 15 Sept21| 34% Feb 26 0a Fed 
iol 19 30 4 + a 24 900; Link Belt Co-.-.-.-..-.-- opar| 22 Junell) 33 Febii 45% Feb 
ee ee 2 20 | 5,800) Liquid Carbonic. -.-.-- No par| 16!gSept21| 551g Feb 24 81% Mar 
asi] a gt] as, Se | tae Stl 9190) Mereramcertonied “Ne Pel Se Has ul Se ar 
200} Preferred.-.-..------ r y 9 ar 19 
tr a = an a ois 3%g| 12,100] Loft Incorporated ----. Nopar| 2% Jan 2| 61g Apr24 
ais en an on lig 2lg 700; Long Bell at Lamber A...No par %July10| 4 Jan 6 
iail iste on a yt + 41%) 16,400) Loose-Wiles Biscuit...-.-.- 25| 37 Sept25| 547%. Mar 25 
os | esate 100 ofS ona” oh 135s! 96,100) Lorillard. ----...--------- 10%Sept 21) 217s July 20 
z i “9 6 100 | 2... 7% preterred...---..-- 100| 901g Jan 31| 10212 Aug 10 
8 8 4 2 *2 214] 6,700) Louisiana Oll........-. No par 17g Sept 22 41, Feb 10 
re 24ig = vrs s “34%, 3833 -“<<<« Preferr ed SS 1 30 Aug 18 55 Jan 15 
aig, 3hle 2] 24 1g 24%) 11,600 LouisvilleG & ElA....N0 par| 235sSept22) 35%, Feb 26 
28 | #22 28 | *22 28 23" 28 * — 47 Game: No a os ane 34 2 eb i? 
Meresas fay pp? ug 52% Feb17 
pe 16 i? ag it ons Bite 1,100] MacAndrews & Forbes. Ne par > Aug of 25 4 Feb 24 
1 cs cpisieinmal 22) 100!2 A 
oa te oe + a iss 21 17,100) Mack Trucks Inc. ..... No par os Bent 22 43% Feb 24 
H +4 .* ; one 62% 6412] 13,200) Macy Co-..-.---.------ 0 par CN Bowe 25) 10614 Feb 27 
i] a. a a: 4 a” 4 1,800! Madison Sq Garden...No par Sept21| 71, Mar 24 
is in i ein 15s b, , ,500| Magma Copper. .-..-.-- 0 par Sle Bept 23| 27% Feb 24 
in ; at ie ei? lg 200) Malilison (H R) & Co..No par lig Apr25| 4% Mar 2 
3 | 2te ts eat 211 an a ae ee eae ----------- ; gitenss| ident 
occcecccecescs 2 aD 
: a? é. “ate t's saz 4l2 700 Mandel PE. cle wna No par 3 Sept 15 Ss * une 18 
Re oe a Gig Tie 1,500) Manhattan Shirt.----.---- 74 Jan 2} 12 Feb25 
15u| 16% 1 aa 1st iat id %| 4,600) Maracaibo Oil Explor..No par 12 Sept 24 3% Feb 14 
igual ia” ist Lon 3 4) 15'g 15%) 18,000) Marine Midland Corp..-.- 1 145gSept21| 2414 Feb 24 
31 4 ry cae 2, 12% 13 3,400; Marlin-Rockwell.-.-...- No par| 1212Sept 24) 32% Feb 24 
177, 70 ise i a7 4 2's 2'4} 1,600) Marmon Motor Car...No par 2 May 18 Feb 25 
Hl Tz Bu] 1512 54 14iz 151g] 7 '600| Marshall Field & Co...No par| 14!2Sept25| 32% Feb 4 
2 2 oe [lg 2 708, Martin-Parry Corp....No par l'gSept 14) 31g Jan oe 
sales on this Gay. s Ex-dividend. y Ex-rights, 
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PER = 1. PER SHARE 
ALB ARE, Sales STOCKS Range Since Jan. Range jor Prevtous 
HIGH AND Low &. PHICES—PER SHARE, NOT PER CENT ale wew YORK sT00K on names ence Jen. 1 Jor Prewe 
onday nesday | Thursday Friday E e 
~y Mi y= oe Lowest. Highest. Highest. 
nie, Sept.21. | Sept.22. | Sept.23. | Sept.24. | Sept.25. | Week. : ora ——|\— I. — 
° -) Par er share per 
$ per share | $ per share | $ por share | $ per share | $ ver share | $ per share | Shares cote. see. & ed 1BisBepe 22] "Sits Jan Bil’ dot bits M 
17% 17% 16% 1613 17%) A7ig 18%) 17!g 1814} 171g 17%) 7,200 ee Sept 22] 125%, Mar 24 136 
114% 114%4,*110% 113 | 110 110 |*110%4 113 /|*11014 113 *110% 113 60 De yA arene 25| 2612Sept 22) 39 2 61% Jan 
ae a | ae sity 4 | sim 41 sity 4 ti oes Maytag Connnnn-o----No par| 4" Aug 4l 08% Feb 13 23 Mar 
eS Cla” flan al aeuwla’ al 5? Si cote 24%, Mar 401g Apr 
is “Bi wie wink + eferred-.-.-- WN ° par 57 Sent 23 711g Mar 24 841g Mar 
+50 5714 574) 57 57 | 57 57 *57 63 400| __ Prior preferred...... eon ine eae tae 
= sia at. Sis a eS Mecrory Geaees ahaa A No par| 30 Sept25| 51% Feb17 7 Jan 
= a Guic miszs Sis 2 a No par| 2612Sept 22) 51% Feb 16 70 Jan 
#28 261g 2612] *20 27 | * 27 | *20 27 20; Class B--.-.-..-.---- 100| 72 Sept23| 931; Mar 30 97 
+16. 15 “15 167 ois a7 “18 7 yes a rreerra Pubiiea’s No par| 16 Sept 15 29 Feb 26 44 Apr 
8 “wee 
2 Bis ie HY 8 ital tee Hes eae eee eee ees)  Beay estes is oe 
re K 3 e | Sa seen oad astral ty oaee tne aoe 
Ps blir aim 5.200 McLellan Stores. -..-. No par antes - is = ad ¢ ro = 
31 25 23 1,100} Melville Shoe. .......-. No par 4June Ste Web ak 23% 
-_ 2%| 3,000] Mengel Co (The) ..-.-- No par of? Feb24 ees 
0234 23 | 1,100] Metro-Goldwyn Pic pref. ..27 pr = 
1 1,900] Miami Copper-....-..--..--- 5 isn poe 33 8 yr 
os 21,400| Mid-Cont Petrol...... No par re te i oe 
134 =" pig re ae 94 Feo 26 110 Feb 
3 po ad sae Regu.No 5813 Feb 76% Mar 
as aaa Milan Me — fine ser 7lg Feb 1 2873 Mar 
se 1,000} Minn-Moline Pow Impl oo an tant 
2oo| Mohawk Carpet Miils. Jan 
eta *12 12%) *111g 12 11 11%) 2,500 Moher Carpet ‘wiiiis-o par aie sees 40 . 
19% 20 1 201g 21 21 21 6,900} Monsanto Chem a par sot peeas 49% Jan 
: BY Bi] Bs Berane ema rentces ng oe ro ois 
ps a 1 lg 1 1g] 4 Mother Lode Coalition. No par Feb 2 Jan 
* % : ms 7 2.500] MotoMeter Gauge&Eq No par y Mas 38 ai = 
2314 2,700] Motor Products Corp..No par 4 pr os = 
7ig 3,300| Motor Wheel_.....- .-No par 19% Feb 18 Mar 
12% 8, Mullins Mfg. Co...... = _ = 7. — aon =_ 
oat at + meee Inc..... ~~ par 7 =e 531g - 
= Jen ste ae 
ash Motors Co..-.... 
mn ‘ National Acme stamped -...10 10% Mar 6 > po 
; F Nat Air Transport....No par Mar 
4\4 Nat Bellas 7 Se Ss vob 28 = ann 
*15 Preferred * ; 4 
15344May 8 162 Oct 
ite 39% Feb 831g Feb 
50% Mar 25 62 June 
25% 71g Feb 26 1g 
5 60 Jan 90 Jan 
ro 36%, Feb 24 391g Feb 
aan 27% Feb 331g Mar 
‘ 132 Jan 1891g Feb 
£0 143 June 4 144 Sept 
iis 1 July 120 Nov 
*118 121 aa poe 
ar lig Feb 3 41g Jan 
ot 21g Jan 7 11 Jan 
goat Feb 62 July 
7014 Feb 27 124% Apr 
50” 111 Feb27 116 July 
+4 7612 Mar 26 Mar 
Kt? 247, Mar 24 41% Feb 
io” No Feb 54 Apr 
% Nevada Consol Copper._No pot 14% Fep 24 a 
Mar 
4 = Newport Co..........No os - 85 Mes 
Feb 3 
i i F 47 Feb 
tH 111 1012 11 *9 111 *8 7% == ye 
*14 714 «225 | *14 25 | *14 25 | *14 oo” Sanae SStp Aor 
°25 "15 35 | *20 35 | *20 35 | *25 + A $3 Ane 
ty > DS 1011 ; i a sot “te 100 7| 107% Mar 12 10613 
10214 1%} 100! 10112} 101 101 | 101 10114/*100 104%, i198 Sent os] lan ara ii?” Ane 
*114 115! 11244 112%4)*1127% 114 | 11212 1127] 11012 is aot 22 , 
50 i son] ao” dial ig sol 3 41 Sept 25 oon Feb 26 132% Apr 
oa" = it So bone 0° 50" 48 50} 48 Sept25| 57 Mar27 57 June 
of af th a ar 4 North Amer Aviation..No par 4igSept21]} 11 Apri3 wee pd 
101 101 : No Amer Edison pref..No par| 98 Sept 24) 10713 Aug 1 3 — 
111 North German Lloyd..-....-- 1l!2Sept 19] 35%, Apr 4 
7 Northwestern Telegraph... -_ ba Jan3l| 47igMay Mar 
#3 200 Rerwars gue & Rubber_..1 2 Jan 9} 1lgMar12 < y 
i Siete on Nepal Yael] TER HEE = 
Oliv A. ew secs ence 
5 00 Posten ed ihe ban 5 Sept18} 26 Jani2 oa baer 
Big Omnibus Corp....-... No par 2%Sept25| 612 Mar 27 e oe 
18 Oppenheim Coll & Co..No par| {£18 Sept17| 2812 Feb 28 2 as 
25 40} Orpheum Circuit Inc pref.1 1844Sept21} 72 Maril ae ADs 
Otis Elevator.......... No par| 25 Sept21] 681g Jan12 80%3 Mar 
o137 ins ak cuiidiidies apunes shanna 100} 12453 Feb 19] 12912 Mar 30 — aos 
6 Otis Steel........... -No par 4 Sept21) 16% Feb 26 8 oa 
20 Prior preferred. ........ 100} 1614Sept 23] 691g Feb 2 99 pr 
28 Owens-Illinois Glass Co....25 ~*~ Feb 
38% Pacific Gas & Electric. -_- 25 74's Mar 
45 Pacific Ltg Corp...-... No par = ig Mar 
131g Pacific Mills. ..........-- Fes 28 Feb 
11812 119 Pacific Telep & Teleg_..-- I Feb 
5lg Packard Motor Car...No par rth Mar 
*20 Pan-Amer Petr & Trans...50 one Mey 
30 Se eee 50 May 
4! Park - Tilford Inc. ....No par aot pr 
#17 Parmelee Transporta’n. No par 4 Mar 
*1 100) Panhandle Prod & Ref.No par ay 
1712 Paramount Publix....No par M 
1 Park Utah C M............ 4% Apr 
1 Pathe Exchange....... No par : ape 
4lg fea 0 par i pr 
*614 Patino Mines & Enterpr...20 $3 Feb 
27 Peerless Motor Car....-..-. 50 a vob 
29 Penick & Ford_......- No par A DE 
371g Penney (J C)....-.--- No par 8033 
PRNEE.. cncvncescace 1 101% Sept 
Othe Penn-Dixie Cement....No ro 3. Mar 
*9 Preferred........-..-- 100) 5's Mar 
2914 ves i ai = Dr 
conv Seakae ( 
1801, Peosic’s G L &C (Chie)-..1 146 Sept 25) 250 a y 
*12 Ol PEO REN édencdnsecse No par| 10!2June 4 22% Aug 
5 Petroleum Corp of ot Am-No par} 4% Sept 21 4 june 
84 Phelps-Dodge Corp..--..-- 714 Sept 22 iit Apr 
Philadelphia Co (P (Pittsb) ..- 4 pa pe see Abe 
“53 preferred... ....-..-.. 
Phie a ReadC &1....Nopar| 4 Sept21 n abla May 
1012 Phillip Morris & Co. Ltd_-_- a — ite y us 20 1bts Mae 
*11 Phillips Jones Corp....No par = a 1g F y i 27 8 Fe 
44 60} Phillips Jones pref........ 100} 42 Sep : 52 os : ¥ 
6 Phillips Petroleum ....- No par une 1s 168% = S aa ane 
ee 8 8 feo 80| Phoenix Hosiery-.........- 5 Sent 18 10% Apr & 20's Ape 
7™ Tit Tig Tigh *6le 7 7 - *6lg 6%) *6l2 Pterce-Arrow class A..No par a = ™ yep 1) Wi 
he . . Ig 1g 1 5g 53 Pierce Oil Corp.........-. 25) an ay 7 2 Fob 28 5 Mar 
Tig 734) «= 65g Fg] 6% lz] 6%, Qa] 7 7 61g Peetertel.. c«cccicccee 100} ¢ June S| 32% ven 37 3 Mey 
1% 1%) «=6llg = Mg) lg slg] Sig) gi Ss tg S18g] lg Pierce Petroleum -..... No par obs une 3 92°* Feb 37) ae 4 
241g 2412) 22% 24g) 24 2412} 24% 2512] 25 2512] 2414 25 3,600) Pillsbury Flour Milis_.No par 'g Sept ar pr 














* Bid and asked prices; no sales on this day. 9 &x-dividend and ex-rights. 


2 Ex-dividend. y Ex-rights. 
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mr FOR SALES DURING THE WEEK OF STOCKS NOT RECORDEDjIN THIS LIST SEE SEVENTHIPAGE{PRECEDING 

































































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Pi Bg Peg 
for NEW YORK STOCK On basts of 100-share lots Year 1930. 
Saturday Monday Tuesday Wed Thursday Friday the EXCHANGE. - 
Sept. 19. Sept. 21. Sept.22. Sept. 23. Sept. 24. Sept. 25. Week. Lowest. Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell.(Con.) Par| $ per share | @ per share ||$ per share|$ per share 
*12 20 | *121g 20 | *121g 14 *1212 13 *12le 17 12% 1212 200} Pittsburgh Coal of Pa_...100 oo “ 281g Jan12 Dec Sig Jan 
45 45 *40 45 *40 50 40 40 *401¢ 50lg} 45 45 300 FROONR Gk viecéiindo nen 40 Aug 80 Jan2 Dec] 110 Jan 
*8 9lg 8 8 7% 8 7 7 *5 6 *5 7 2,900) Pittsb Screw & Bolt_..No par 7 Sept 23 154 Feb 24]; 131g Dec] 22% 
45 47 45 45 45 45 45 1*45 50 45 45 60} Pitts Steel 7% cum pref...100} 404 Aug 2] 87 Janl 8444 Dec} 103 Jan 
*25g 2%) #253 «8 25g 25g 2% 3 Big 31g} -*3 4 1,300} Pittsburgh United......_. 25 25gSept 15} 15 Fep27ij 11 Dec} 19% 
55 56 j*.... 5&4 50 50 | 46) 55 |*.... 541e,%.... 5Alg) OG) FINO. can cnwccons 100) Sept 22} 100 Apr24ii; 91% Dee| 103 
10% 107s} 103g 10%) *9% 12 9% 97% 933 933, *8%g 9 400} Pittston Co......._. No par 9%gSept 24] 1814 Jan 5]| 18% Dec} 22% Apr 
5% 86614 5ig G12) 512 Sle 61, 6% 61g Gilg 5ig 5%) 1,800} Poor & Co class B____. No par E5leBent 21] 13% Jan10 101g Dec 
44 Zig 4 3% «34 31g = B5gl =*3% 3%} 4,300 PortoRican-AmTob clA...1 344 Sept 25} 27 Feb28 14% Dec] 30% July 
7 1 3,600 53 Sept 25 Feb 4 Oct] 27% 
500 9 Sept19} 391g Jan 20 Dec} 103 Jan 
5,600 6l2June 2] 20% Feb lll Dec] 54 Apr 
9,000 12\4Sept 21} 2612 Feb 26 165g Dec] 601g Feb 
800 2 Sept 21 Tig Feb19 314 Nov; 1653 Feb 
137g Sept 25] 47% Feb19ii} 26 Dec] 761g Feb 
45%4Sept 21] 7114 Marl10]| 5253 Jan| 787 June 
Feb 1 Dec] 11% Mar 
16 Feb27ij 11% Dec) 40 
961g Mar19]] 65 Dec] 123% Apr 
95 9634 ig} 961g 9612 é. | Agim nm aerate 1021gMay 16]} 91% J: 100 
*101 ose 110 111 108 i111 on i 1,800} 6% preferred... 120% Aug 18 04% 
23 *12714 129 | 125 128 "500 7% . 139% Aug 
*143 is? 152 152 | 14419 1441, eLadle 14594 Py rt Baie 1601g Aug 21 
102 102 | 102% 10253] 102 102%4] 102 103% 300} Pul Elec&Gas pt$5 a par 107% Aug 
2414) 24 261 2553 2812 26/400 P an Inc.......... 58g 
lg eagles gst] Sg Sst} S:1,500 Punta Al Alegre Sugar._...... 2 Jan 
5% «66 553 G8 Sigs Gig 55g 4-5 7g] 22,500) Pure Oil (The)_..... 11% Jan 
74 74 731g 77 75 75 731g 74 410} 8% preferred 101% Jan 
ism 14%| igi 16°] 14 16%] 19% 15%|460.200|Radlo Corp of amer___1Vo 271s Feb 
2 s C) mer...No 
47 47 48 48 47 47 |%*45 47 400} Preferred.............. 551g Mar 
wy 37 3614 39%) 3612 401g) 36 3712) 10,400} Preferred B...._.._. 60 Mar 
91g 1033} 953 107%) 9% IL1lg 91g 1014/109,900)Rad 2412 Mar 
131g 1312] 13% 131 14 141g} 12% 131g] 3,500)Raybestos Manhattan 2913 Mar 
4% «65 5% = Bl2 5 5 5 5 3,300] Real Silk H 307%, Feb 
*14 25 716 *16 25 *16 BSF cccc nol. BOONE... . ec ccdcccccs 90 Feb 
% *5g ay *5g #53 ay 53] 100) Reis (Robt) & Co. 1% Jan 
7 10 11 *8 15 6 8 430 t 13 Apr 
41g 6 4lg 41g 5 41g 5 | 23,700)Remington-Rand.....No par 19% Feb 
30 | -.-. ---.| *26 44 30 30 t preferred 88 Jan 
-- 60 45 45 45 465i, 14 d 98 Jan 
3 412g} 41g 47% 453 5 4%, 419] 10,800)Reo Motor Car....... imal 101g Feb 
6 8 75 Zig 853) 73g 8 | 34,400] Republic Steel Corp...No par 25% Feb 24 
17 18 20 21 19 20 1814 1912] 3,200} Preferred conv 6%.-...1 54 Febl 
3% «86055 3% 3%) *4 By) #4 5 100} Revere Copper & Brass No par 13 Jan 2 
*712 20 *712 20 — 92} 6 2 1 1cks Saree 0 par 30 Jan 6 
81g 9% 8 87%, 8 834 8 853} 13,600] Reynolds Metal weacooniae = 22%s Mar 1 
8 8 *5lg 8 *5lg 773) *5ig 77% 100} Reynolds Spring new 1814 Mar 12 
401g 407s) 4014 42 40%, 41%/| 401g 407s] 88,200] Reynolds (R J) Tob ci Amt B Pr0 54igJune 24 
69 69 | *69 73 | *69 73 | *69 #«973 Tet CR Be catansnatoous 7512 Febl 
1% ils lig llg lig 1% 1 lig] 2,700 ae ee 6% Jan & 
2% «3 2% 3% 3 34 3 3 7,500} Rio Grande Oll_....... 0 par 1014 Feb 24 
12% 13 14 14 *14 161g) *14 18 700} Ritter Dental a ace par 41%Mar 2 
12% 13%) 131g 14%) 13 14%} 121g 1314] 4,600) Rossia Insurance Co....... 26 Feb24 
151g 1614] 1812 197%] 18 20%) 18! 20 | 19,200) Royal Duteh C co rd Y shares) 4253 Feb1 
12 121 13 13 12 13 115g 12 6,700} St Joseph Lead........... 1 
51% 527s) 521g 5614] 5212 563g) 52 5414] 15,200] Safeway Stores....... 0 par 6912 Aug 19 
8812 881 85 85 90 §690 85 85 715 Preferred (6) bbotansouw 100 98's 
101 1001's} 100 101 | 101 101 100 101 980} Preferred (7).......-.. 100 10813 A 
9 a 9 91g 91g Qigh #8 9 600} Savage Arms Corp....No par 20% Fe 
4 44) 4 41g) 4lg ls 4 414} 6,600 Saie Be Retail --No par llig Mar 
40 40 40 401g 401s) 401g 40lg 200} Preferred...........-- 100 65 Mar27 
9 934 9 10% 9 10% 8% 912 53,000 Seaboard Ot Oil Co of Del. ne par Apr 
*41g «61 *412 Sle *41g 51g) *41lg Ble ______ Seagrave Corp... .. par 11 Feb27 
421g 437s) 421g 4514] 421g 46 4114 437g! 56,800] Sears, Sesbeus & GorNe par 63% Feb 26 
243} =2ig 23) #2 3g 2 21g} 2,100) Second Nat Investors......- 1 61g Feb 27 
*35 48641 *37 42 1%*38 42 37 38 600 PEE. une ccateanaae 1 581g Feb 27 
1g 1 33 33 3g 12] 3g 3g! 4,000] Seneca Copper........No par 1% Febil 
4% «#5 533 Bg 45g 53, 4%, 514] 52,100) Servel Inc.......... ~-No par 11% Apr 
13144 137s} 14 15 13% 14%] 13% 1312, 12,900) Shattuck (F G).......No par 291g Feb 20 
*4 4%, 4%, 4% 45g «47 5 5 1,600} Sharon Steel Hoop....No par 137%, Feb 18 
5ig G1 512 6 6 6 553 «6 3,600 Ni 21 Mar25 
44 45 *42 43 *42 44 *42 44 500 61lg Mar 25 
4ig 41 444 4%! 41, 4%) 4 4%3| 27,800 a Pp 10% Jan 12 
2353 25 29 30 30 25%, 28 2,600 Preferr 00| 235sSept 22; 78 Febi17 
1% 2 *1%) = 2ig) #178 3 *l7g 3 600} Shubert Theatre Corp_No par 17g Sept 22 Mar 
10%g 11 10% 11%) 1114 1212} 111g 121g) 29,700) Simmons Co. --..-..... No 7! 10'sJune 3) 23% Feb 26 
6 6 5 5 5% «6 5% «= «6 9,200; Simms Petroleum-........ 10 4%,Sept21) 11 Feb26 
653 74) Tig 8 6% «68 6%, 714] 92,400) Sinclair Cons Oil Corp.No par| 614Sept21] 15% Feb 26 
94 94 | *93 713) *93 94%) 93 93 200 PO cccnedaseaes 100} 77 Junellj 103 Mari4 
4 414) 414 4%) 4% 47 41g 4%) 2,800! Skelly Oll Co............- 25; 3isJune 3] 12% Jan 
14 14 1912 1912) 16 18 13 15 2,800 PEE. Vwcicaweknna 100} 10 May 28) 62 Jan 
*1% = 112 14 14 % «61 *% «6g 700] Snider Packing....-.- No par %Sept 24) 4% Feb16 
2 6 *5lg 6 5ig Big) 4 6 300}  Preferred...-.--- .-No par 5igSept 24) 1553 Feb18 
1453 15%) 15 167%} 14% 16%) 1412 16 |137,600) Socony-Vacuum Corp------ 25) 13%4Sept21} 21 Aug 
76 76 | *75 78 75 75 | *70 75lg 400; Solvay Am Inv Trust pref.100} 70 Sept17| 95 Mari19 
74 8% 867 84) 83 9 8 9%; 68 9 | 18,400] So Porto Rico Sugar...No par| 7i4June 1] 171g Jan 
100 100'2] *9812 105 *9812 105 | *9812 105 | *9812 105 | *9812 105 140 RCE EE ME 00|] 96!2Mar 9] 1121g July 22 
3614 3712] 33% 36 33% 35 335g 363s) 3414 3614] 337% 35%g| 24,700! Southern Calif Edison_.-... 25] 335gSept 23) 641g Feb 26 401g 
*21g 21g 2le) #253 C6 *25g 3 *25g 2%) *253 3 100} Southern Dairies cl B..No par| 212Sept 21 5 Mari2 Big 
19 1812 19 19 19 19 19 21 21 20 20 1,500} Spalding Bros........ No par| 18 Sept12} 36 Jan 6 32 
110 110 108 110 |*108 10912) 108 08 |*105 10912 *105 10912 80 let preferred ....cccscce 00} 108 Sept 21) 1151gMay 7|| 108 
*15 *15 20 *15 18 *15 17%) *15 17%) *15 BOE destinies site Spang Chalfant&ColInc No par; 2213 Apr16) 2713 Feb17 197% 
*55 *68 75 68 68 68 68 | *48l2 68 | *48l2 68 20| Preferred.....-cwcccce 100} 255 Sept15) 92!¢ Jan 21 92 
47, 4% «51, 5 514 51g 5% Sig 5% 51g 51g) 16,300) Sparks Withington....No par 4%,Sept 21} 1353 Mar 16 8 
*11 11 =611 |; *10 © =61312) #10 §=61312} 11 =—15 =| #1012 11 200} Spencer Kellogg & Sons No par} 10 Jan 3] 161g Mar 25 83 
*6 6 6 6 6 6 612) *6 6 6 2,100) Spicer Mfg os (a Pa No par 6 Sept15) 17% Feb21 753 
20 20 20 20 2012) 2012 2012] 20 20 20 20 1,320 Preferred A.....--. No par| 20 Sept19) 3312 Feb 20 25 
453 4% 412 4\g 4lg 4 4 412 41 *4 5g 800| Splegel-May-Stern Co.No par 4 Sept23) 171, Mar 24 41g 
578 14%, 1 15 1 1514 1653] 1512 1612) 15!g 16 |106,200) Standard Brands... No par| 14%Sept21] 201g Feb 25 141g Nov 
#12114 124 121 121%4)*121 124 |*121 12114/*121 124 |*121 124 300 OIO.. ccondenen No par| 118 Jan 5) 124 July 1] 114 
*214 21g = 2ig) #2 21g) *2 21g 21g 21 2 2 500} Stand Comm Tobacco.No par| 2 Sept25| 4 Febi0 2 
45% 48 | 4212 4614) 3914 44%) 40lg 4414] 3914 43%) 38% 4112) 52,000| Standard Gas & Elec VoNo par| 38%Sept25| 88% Marl0j| 53%, 
52 48% 48%) 4212 44 44 4712) 4614 48% 4612 47 2,800 0 RTS: No par| 42\2Sept22| 647, Mar 23 55 
*82 75 76 *78 87 78 78 *80 87 80 80 400 $6 cum prior pef....Nopar| 75 Sept21) 101 Mar23 92% 
*95 101 95 95 | *70 94 | *82 90 | *81 * *85 90 100 $7 cum prior pref...No par| 95 Sept 21] 109% Mar 6j| 9312 
Ile iy 61 14) "lig 2 1 1 *1lg 1 2 500} Stand Investing Corp..No par| 1 Sept21} 41% Feb13 
103 10412] 10414 10414) 10212 103 10212 10219} 10012 10212 100 100 1,300) Standard Oil Export pref..100} 99%June 3) 106 Septi4i] 98 
3314 3414) Bllg 33 32ig 327%) 3253 3453) 32 34% | 31% 327s) 49,800) Standard Ollof Calif...No par| 31'sJune 51% Feb13|| 42% 
9% 101 9 10 912 10 10 1153} 10 10 *11 12 2,700) Stand Ol) of Kansas....... 25 8%June 19 Jan & 14%, 
33g 34 | 31 3312] 32'g 33 | 322 34%} Bllg 3412} 31 33 [120,800] Standard Oil of New Jersey.25| 30%June 521g Feb24|| 4312 
Onde: ensel cond ence One shedl coun. cenel cued Guadl ees annua Standard Oil of New York.25| 13%June 3) 26 Feb 10 19% 
033 9a, 91g 10 101g 1012] 10% 107%} 11le 1153) 11 111g} 1,900/Starrett Co (The) L 8..No par 9%gSept 19} 3414 Feb 24 19 
11g 153) 1% 112} ig Its} «lig it 1%, 153] *1lg 153i 5,100|Sterling Securities cl A-No par 5% Feb10|| 2% 
Big Bl 643 4 3 3 3 34) 3ig Big) 3 3 1,800} Preferred......--.-- No par 9% Feb 16 5 
25 2512] 23 2312} 2312 2312] 22 24 3 2415] 23 i%12} 3,800} Convertible preferred....50 40 Mar26j| 30's Nov 
6 8 4% 7igi Gig 6%) Glo 733i 6% 73% 712' 25,500|Stewart-Warner Sp 7 217% Mar 10 4% 
19% 204] 161s 19%| 1712 18%| 17% 2 18% 2014 18 197%| 37,400'Stone & Webster_....- 541gMar2i|| 3712 
1212 13 10% 1214) 11 12%) 11% 121 124 111g} 27,800|Studeb’r Corp (The) .22No pad 26 Mar26/; 181g Nov 
#10912 11112] 10912 10013 *109%4 111 |*100%4 112% “1004 11214 oie 1124 10] Preferred........---.-. 1 118% Apr 6// 116 
30 301] 30 *20% 31] 31 31% 311g} 30g 31 | 3,100/Sun Oll...... a amet ee No par 45% Feb25|| 39 
997% 99%) 99 5ble *98 48699 98 98 + 9773} 94 94 320) ..Preferred.......-.-.---. 1 10413 Feb 2|| 97% 
20's 21 20 20%) 20!g 2014) 20's 2012] *2053 21%) 2012 20%) 4,000/Superheater Co (The)..No par 9] 30 
% % 5g 53 53 53) 53 % 5g 5g #53 %4| 2,500/Superior Oil. ...--.. --No par 1% Feb 17 % 
*714 Tle) 64 7 64 6%) 6% 8 8 84) 7 81g 3,400|Superior Steel.......-...- 
*125g 13%) 12 1212] 11% 12 12 12 Allg 11%} 11% 11%) 1,500|/Sweets Co of America...... 
™ 3% %g 1 . ok 1g 1 *% «61 * 1 300)Symington...-.......- No 
1% 611 Iig lg) *1lg 2 1% 1%) lig 2 *15g Ql ee Oe No 
16 16%) 161g 161 161g 161 16% 17 | *161g 17%) 161g 1612] 1,300 Telautograph Corp....No par 
3% 831 3ig 3 3 34) Sig Bigi Big 33] 38 3%} 8,400/Tennessee Corp......- 0 par 
19% 2014) 1814 19%] 181g 191s] 191g 20%] 19 20%] 18l2 197] 44,300/ Texas Sn cvansen 
2612 29 24 25%| 25. 25%4| 251g 2712) 261g 7g] 247 26%! 52,000|/Texas Gulf Sulphur....No par 
Big Biz] Big Bul 3. Big] Big 34 *3 81g] 21g 31g] 6.400/Texas Pacific Coal & Oll..-1 
© Bid and asked prices; no sales on this day. s ix-dividend, y Hx-trights, 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1. for 
for NEW YORK STOCK On basts of 100-share lots Year 1930. 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE, 
Sept.19. | Sept.21. Sept.22. | Sept.23. | Sept.24. | Sept.25. | Week. Lowest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Indus: & Miscell. (Concl.) Par| $ per share 
612 7 6 7%| 6 7 6% = 77 7% 714| 34,600) Texas Pac Land Trust...... i) 6 21 
5%s} 1,700) Thatcher Mfg.-.-.-..-. No par 5 Sept 21 
2812 2812] 1,100! Preferred........-.- No par| 28 Sept 23 
121g 1219} 2,100) The Fair.--.---.----.- -No par| 1212Sept 24 
21g 219} +1,000) Thermoid Co......-.- No par| 2 Septi6 
*16 18 500| Tbird Nat Investors......-.-. 1} 16 June 2 
161g 1612 800| Thompson (J R) Co......- 25| 15%4July 2 
s 1,400| Thom pson Products IncNe par 77s Sept 19 
21g} 1,000) Thompson-Starrett Co. No par 2 Sept 16 
25 25 3,100| $3.50 cum pref.....-. No par| 2212Sept 23 
41g 412| 36,900) Tidewater Assoc Oll...No par 4 June 2) 
2814 28l4 300| Preferred............. -100} 2814 Sept 25) 
te eee Tide Water Oll........-.- 100} 1012 Jan 31 
48%, 200i Preferred..cdcccocceccce 100) 
5144 5le| 8,700| Timken Detroit Axle...... 10 
251g 26 | 11,500) Timken Roller Bearing.No par 
2 8,700| Tobacco Products Corp No par 
8 81g} 3,200} Class A........... -No par 
4 412'183,100 erica Corp.....-.. 25 
61g 612] 2, Transue & Williams St’l No par 
4%, 65ig| 30,800) Tri-Continental Corp..No par 
. 67 7014] 4,700) 6% ahs accdhwn 1 
6 2714 28 | 3.800| Trico Products Corp_..No par 
2 *31g 344) 100| Truax Traer Coal_....No par 
a 5S 1,700} Truscon Steel............. - 
il 3144 4 | 2,100) Ulen & Co....-.-....- No 
rs) 31l2 32 | 6,500 Under Elliott Fisher Go No par 
ll 912 10 1,200) Union Bag&Paper Corp No par 
« 37  39%8|180,.200) Union Carbide & Carb.No par 
a 131g 13%s| 14,800) Union Ol! California. .._...25 
19 1914; 3,200) Union Tank Car._.--.. No par 
ia 165g 1853 177,900| United Aircraft & Tran. No par 
3G 4614 481g 3,400} Preferred............--- 
¢ 29 30%3| 5,100] United Biscuit....... -No par 
a *1101g 112 SO: BOUUEE. . cdncosotunee 100 
t 9 9%s| 13,400! United Carbon..-.... No par 
‘. 2% 3 9,100) United Cigar Stores...No par 
6 ABA si. Preferred_.....- ieniidaores 100) 
= 141g 15% 404,710 United Corp..--------No par 
cs) 421g 437| 16,000 eferred_....-..--- No 
ia 4 4 | 2,200 United Electric Coal...We sar 
371g 381g] 13,500 uit 
be 22% 24 |141.800| United Gas a 
2 2 ’ Preterr: 
= Gives’ 8 | dsovns United Paperboard 
kK 11 12 | 2,900] United Piece Dye Wks_No par 
wn 3%4| 4,400) United Stores class A.. 
3 2312 2312] 3,300) Preferred class A....No par 
23 4,000} Universal Leaf Tobacco No par 
w *41 53 100] Universal Pictures Ist pfd-1 
= 1 lig} 3,900] Universal Pipe & Rad..No par 
= 12% 14 | 22,400] U 8S Pipe & Foundry 
a 1514 15%] 5,100] 1st preferred........No par 
z Zig 712 800] U 8 Distrib 
- ig ee ee U 8 Express 
12 121g] 3,300) U 
a 31g 31g] 1,100) U 8 & Foreign Secur...Ne par 
i * 66%, 700] Preferr 
a 2712 28 | 6,600] US Gy 
« *6 1,500) U 8S Hoff Mach Corp..No par 
° 2912] 2512 2712| 20,400] U S Industrial Alcohol. No par 
oO 31g 3lgi 7,200) U 8 Leather Ni 
ul 5lg 512} 4,000 Clase Di teitititnesd dias No par 
x 7614 76%) 1,400 
- 11 = 111g 14,500] US 5 Reatty é& Impt__--No par 
° 21,700| U S Rubber 
z 141g 1513] 3,200 
¥ 151g =“ 13.800 U 8 Smelting Ref & Min. .50 
7953505, U 8 Steel Corp... ondiicdleeeianll 1 
8 12512 12719 12,600| Preferred..........-.- il 
2 a ee 0 
4 11% 13 | 86, Ueitteies Pow & Lt A___No par 
5g 4, Vadsco Sales.......-.. 
os *17 24 Preferred. ..........-.-- 1 
re) 1753 20%) 68, Vanadium Corp....- --No par 
lly ly 1, Virginia-Caro Chem...No par 
x *6ig 6 | 2,400} 6% preferred...... ----1 
i 50 50 | 700| 7% preferred.......... 
wi *10014 103 200] Virginia El & Pow pf (6)No par| 
3 34 37%) 1,870) Vulean oobamene 
a 2153 23 4,700} Waldorf System... ..... No por 
31g §=312] 3,000) Walworth Co_.......-. No 
= 10144 104 700} Ward Bakeries class A. No par 
ad 21g 212] 3,400} Class B............ 0 par 
6 36 500| Preferred...........--- 100) 
z 6%,  712|184,200) Warner Bros Pictures..No par 
= 1714 400 TOE. ce cc cone 
z 2% 2%! 1,700] Warner Quinlan. ......No par 
2 614 714] 13,500| Warren Bros new_.... No par 
a 17ig 17), 100} Convertible pref....No par 
713% 16 1,400) Warren Fdy & Pipe....No par 
a *llg 3 200) Webster Etsenlohr----_-_ No par' 2 June 5| 6 Feb24 2ig Dec 91g Mar 
al 131g 145s) 8,800] Wesson Oil & Snowdrift No par| 1212Sept22| 2614Mar20|}} 1953 Dec) 297% Mar 
pI 46 47 3,300| Preterred.........-.. No par| 46 Sept 23) 571g Febi1ijj 501g Jan} 591g Apr 
295% 1017s| 26,400] Western Union Telegraph.100]} 94 Sept 21] 150% Feb 24|| 1221g Dec) 219% Feb 
ra 1814 1812] 13,600] Westingh’se Air Brake.No par| 17 Sept21| 361g Feb21/| 3114 Dec} 52 Feb 
5 44%, 5013/248,900| Westinghouse El & Mfg_--- 441s Sept 16| 107% Feb26|| 881g Dec] 2011g Apr 
- 85 1,170| 1st preferred.........--- 60| 7512Sept 17] 1191g Feb 27|| 10753 Now 197% Apr 
Oe S| 5000 Were Mice Meawren's eo] cesesill sou fon Gi] a8 deal Se San 
Macnee PANO Ty a a 0 par une 4 Jan une an 
87 87 90] West Penn ElecclassA_Ne par| 85 Sept 22) 10514 Apr 22 95 Dee} 110 Apr 
ty) m 9014 230]. Prefterred.........2ccca0-> 100} 84 Sept23] 112 Mar27jj 102 Nov| 11212 Sept 
A Ee A ty A Dy be 85 0| Preferred (6)--.------- 100} 92 June 3| 103 Mari9j| 90% Dec| 104 July 
~ii6 2 1165s _113 4 115%) 113 114% Sil4tz 116 | 11412116 | 113 115% 410) West Penn Power nn! 113 Sept 22} 120 Feb17|| 11312 Jan} 11812 June 
110 11084 108 108 104 104 10412 110 | 109 10912] 109 109 130| 6% preferred........-.-. 103t2 Jan 2| 11312 July 10]} 103%, Dec} 11113 Sept 
184 18% 14 16 | 16!2 18! 17% 1 ti ae Best 16 16 | 3,400] West Dairy Prod cl A..No —~ 16 Sept25| 4412 Feb20|} 20 Oct] 50 Mar 
5 Sal 5S Sa] Sls Stal Slg Sig} Sig Sz} 4,300) Class B--..-------- No par| 4% Jan 2| 12%Mar25|| 41% Nov| 24ls Apr 
ie 1) Ue tad ole” tel os, Het] th, 129 cfm 15 $200) wemvecnChlermefredvese) imucees se $0, bx ig] 1 Dew oe Fe 
2 2 2 Whee Steel ~-.V0 '2Sept 4 Til ewone coce] cave ence 
12 12%4| 11% 11%] 11% 11% 11% 11%] 11° ite] 10% Ill 6,b00l White Motors. Ne par| 10%Sept 25] 2614 Jani2\| Zi% Deel 43 “Abe 
sg Pr A i il A — Il i PO 4 2,400 White Rock Min Spring ctf.50| 225 Sept21| 47%Mar20j/ 32 Dec] 54% Mar 
1m 1 Sie 2 | te Mel Sta 3) Sls 2.) *tz 2 | 1,800] WhiteSewing Machine.No por| = l28ept22) 5. Apr 1) ie Dec) ats Mar 
‘ 4 on 38 2% 4%) *2 bg] #3 bg 3 300| Preferred. ._.......- Nopar| 3 Septi9| 10% Apri3|j/ 4 Dec] 39% Apr 
z Siatain' sania *3% 4%) *37% 4 | 1,500) Wilcox Ol! & Gas._.... Neo par| 3i2June 3) 9% Mar26/| 612 Dec] 21 Apr 
a 21 Zig 2% 25 a 24 | 24 24 | 2312 2312} 900) Wileox-Rh o} A sea @ ANo per 20 Jan29| 30 Mari9|| 19!2 Dec| 34% Jan 
% 25 | #23" 26 | 92 2\4) Zig 2%) = 21g Sg] «= ig 214] 19,200] Willys-Overland (The) -.-..- 5} 2 Sept22| 8 Mari9jj 3% Oct] 11 Apr 
11 . 1! . 4 1 3 23 | 22 23 21 21 500} Preferred....:....-.-.-- 100] 21 Sept25| 56%4May 9]| 451g Nov) 85 Api 
3 gis es a ob oo) | bs Us} “Ea 2a] 1414) 1.700) Wilson & Co Ine...-.- No par| 1 Sept22) 4 Feb10|| 1% Dec) 7% Mar 
# oo oF ottl ont antl of® 028) 928 2278] .2% 2%) 2.600) Class A_._....... =-No par| 212Sept 16) 10% Febi7|| 4% Nov; 13 Mar 
me saul 50. 5881 BO am 22 22 | 21 21 | 4,900) Preferred.....-..---.-- 100} 21 May 25| 51% Jani2|| 35 Dec| 541, Mar 
sore | SS 0] ai son] co Semel SL, Sete) Sits 267.900] Woolworth (F W) Go------ 10] 50 Sept21| 72% Aug i8|| 51% Dec| 72% Jan 
- 4512 60 | *4510 60 | * 31% 307s 29 | 38,000] Worthington P & M i100] 25 Sept 21| 106% Feb24||. 47 Dec] 169 Apr 
sents 60 | * ae Se |e Siz 60 | #30 60 | #20 60 | #20 60 | ---... Preferred A....... pe 644Sept 17] 95 Mar 7|| 88 Jan| 107 Apr 
ome Sh leu” in| is” ap ijem. apie «foe °20 i00| Preferred B---------.-- 45 Sept 23] 83%:Mar 9\j 63 Dec) 93 Mar 
6814 69 661g 68 6612 67% + § io 10. «oll 70| Wright Aeronautical...Noe par 9 June 3} 27 Feb25/| 10%g Dec] 591g Mar 
19° 23t1 18° 19 | 1712 18 67's 68%) 6812 6812] 67 67 | 9,000) Wrigley (Wm) Jr(Del)-No par} 66!2Sept 21) 80% Mar 4/| 65 Dec) 80 July 
18, eel sbi] Be oul pie tee] 38,, 18 | 222 171g) 2.100) Yale & Towne..---...... 61 i7tsSept 22} 30 Jan23|| 25 Decl 77 Mar 
e37in 39 | 20% 3115] 20% 29%) * Se a oe 8 5 _5%| 35,500] Yellow Truck & Coach clB_10| 5 Sept21| 151sMar20|| 81g Nov) 32% Apr 
"3 ee eel in” is | te eet] °25 29%] 201g 201g) 100) _ Preferred. --..--...---~ 100| 2912Sept25| 76 Mari9j| 50 Dec] 105 Apr 
15 5 | ee | ons 28 | da abt) 25 151s] 14 14%] 3,800) Young Spring & Wire_-No par} 14 Sept 25) 20 Feb24)| 19 Oct) 47 Mar 
abu 3 4 . Olli Ws 3 27,'| 27 27 | 251g 261g) 1,600| Youngstown Sheet & T.No par| 25\4Sept19| 78 Feb28|j 69!g Dec) 152 Apr 
8 4 a (8 Bt 9% 2 1*s 1% 1%) *1lg 1% 700| Zenith Radin Corp..._No par| l12Sept23| 5% Feb27|| 2 Dec| 16%June 
S%s_1 9s 1012) 9 101s! 9 91g! 11,200 Zonite Products Corp.------ 1! 85sSept 19} 14 June24i| ........ HP gyp a8 














* Bid and asked prices; no sales om this day, s Ex-dividend. yEutighue y 
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Ds. Sel rece : ; 
N. ¥. STOCK EXCHANGE §3 prise | Raneo or ‘Tee | ow. ¢. ere merano e Price sects Range 
3 E2] dost. | feoen. |4ah wnt Week Ended Se 4 Ay Ei os 
* % pt. 25. SQ} Sept. 25. : Jan. 1. 
B 
id = Ask|Low = =High| No.||Low High (Pend Colombis Bid = Ask|Low = ‘High| No'|\|Low Hegb 
D]1012% Sale |1012%3 10233} 121}|100%%931022%55 External sf 6 \s 9|M N 
Dj] ---- ~.--|1012%s3J’ly’31| _ - --|]101 995102495 Czechoslovaki (ep of Ba-- 1961 A Ol ioe Sale|, 15!2 261g} 83)| 15t2 bog 
D]1023%5 Sale {1021793 1022893] 18711102%,s 103%. fund 88 ser B.. --19521A O| 122 Sale }200 =: 10784) 128]/ 100 111 
D| .... ....|102 ‘July’31|-..-||102 "102 | Denmark 20-year exti 63-27 ~4o0a/9 3| “gs Sele See 100% 134 ‘Sots ior 
©/1043%45 Sale |104%, 104*73|1679]|10244105%] External g 4)ie" Apr 16 tpecia O} 86 Sale| $6, 95t2] 183i] 86 102 
J 3]... ___]100 ‘Sept’30|-...|| _.... --.- | Deuteche Bk Am part ccf Ge-ipaaiat | 22 Sale| 77% — 8812] 175|| 77% 100% 
A 110% Sale |110 — 110%s3|_373]|109%4%» 114% | Dominican Rep Cust Ad 5348 °42(M 23 Sale| BS 80%] 1801] 73 100t9 
J D106 —_ Sale [1052635 1062%3|1561|| 1052451092» Ist ser 5348 of 1926 iM S| 53 Sale| 50 51 | 29]) 50 96 
M S/104 Sale |104 —104%%3| 560/104 1072% 24 series sink fund 6346_--1940/A eo = ahin =) wo ee 
a 194 J D/10i Sale |101__ 101%3| 209||100%291039+» | Dresden (City) external 73..1945/M N] az Suc | S28 58 | 191) Sits 94 
Treasury 38-- Sept 15 1951-1955|M | 98%; Sale | 98%25 99%43|4850|| 98% 99% | Dutch East Indies extl 68 --1947 5 3] o6igcael| oo aoe] 2311 2S 88 
Treasury 33s June 15 1940-1943] D/101633 Sale {101533 1012533] 924||100 19151031635 year external 68 cme im 9612 Sale | 93 99 | 107]; 93 1021, 
Ss canes 941-1043/M S/10024s5 Sale {10024 101%s| 261||100-te1031% | 30-year ext b34e Mar_2~-1pea|m of Si? Sale | 93% 98%) 141]| 93% 10285 
Treasury 3}48_June 15 1946-1949|3 D| 99273 Sale | 99%7s3 1002%13|1458]|| 9977s: 101%] 30-year ext 5448 Nov_.-.1953|M N s = = pa 8 " 210313 
Panama Cans) &s---.-.---. 1961/Q M/ .... ....| 981g Sept’30|-...|] ---. --.. El Salvador (Republic) 88---1948|J J] 53 Sale | 40 bel anil 4 im 
F State and City Securities. Finland (Repubtie ec aa7 seoe ies 2] 45 Sale| 39 46 | 106|] 35% 72 
NYC 8% Corpstk..Nov 1954|MN] ___. ____| 92 wov’s0 PFS sae E tund 78..1950|M 50 Sale | 50 65 | 60)| 50 97 
3348.--.--------------- 955)M NM} ____ ____] 92% Apr’3il___- 92%] External sink fund 6348..1956|M $| “Za” oo) °° 76 | 28) 60 99 
4s registered... -...-..-- 1936]M N| "77" 2777]10012 Apr’31|----|| 100g 10012] External sink fund 53ss_1968|F A| °° Sale| 50 701s} 52|| 50 96 
4s registered - . - .-_---.-- 1955|M WN] 77"~ <22~| 9912 July’31|----|| 991g 991g] Finnish Mun Loan 60 A.19841A O| ~~~ 25'4] 58% 6278] 5] 58% 88% 
4% corporate stock - ....- 1957|M Ni ____ ____1102 May’31|_-_-]} 102 102 External 6s series B_...19541A O| 7777 69 | 6853 70 28}| 61 94 
£34% corporate stock ----1957)m@ N} <--- =2<-]107 _Apr'$i|----|] 10612 107% | Frankfort (City o0 01 6340.-1908M N| “i” sale | 9o* 20 | 50] $8 8 
=e eons cone ay’31).... 2 French Republic extl 78-.1941|3 D/| 118 
4% corporate stock .....- RBS pest, 1 1 1 Sale |113 11814] 217|] 113 127 
4% corporate stock -——--- N| i00i 227~|t0012 Apr'si|--7}] 100 1oo1g| S**ermA! 78 Of 1924---..-19401F Dy 113% Sale [113 117%) 456|] 113 121% 
cea aie ee aoe - e--- ---- yoo Kt! ----|] 10014 100% | German Government Interna- 
pee ee “ities core ane Dec’30}....]| ---- ----]  tlonal 35-yr 5 48 of 1930.-1965/5 Dj} 38 
44% stock ----1965|J Dj -"7~ ii0%|10512 Dec’30|----|| ---. ~~~] German Republic extl 7. ..1940 mia. wits 
New York State 48.... S| ss:2 ----|112° Jan’8i{-7-7 112” 119” | German Prov & Communal Bis| ©} 58i2 Sale| 55 6412) 501] 55 1055 
Foreign Gevt. & Manicipate.. Cons Agric Loan) 6)48-.. J Di 30 Sale | 27 45 | 290|| 27 83 
te ve Sees os... 30 25, 31 | zal 25% 75 |Gturiea Ire U Kon Sige.ci0s7|y N| 4%, SMe | 49784) all 49 1011 
Binking fund 68 A.<Apr 16 1948 2512 30 | 24° Bits) 24 74) heb oe, » 92 108% 
(Dept) ~-- 73lg Sale| 721g 77 | 11|| 7212 97 | 4% tund loan £ opt 1960_1900\m N sy gat 107 
Antioquia (Dept) col 7s A--1945 21 Sale] 17 25 | 15|| 17 69 | ¢5% War Loan £ opt 1929.1947 C851g 94% 
sf 7s ser B.-_--1945 21lg Sale| 17 21%] 57|| 17 601g] Greater Prague (City) 7348.1952|m 1 ae 0s 
External s f 73 ser C_---- 1945 20 Sale | 20 23 6|| 20 68 | Greek Government s f ser 78.1964 w a 
External s f 7s ser D..--- 1945 20 Sale | 197% 2012! 136i! 197 68 fund see = MN 60 ©1035, 
~ 8 f 7e Ist ser----1957/A 16 Sale| 14 1712 59], 14 Haiti (Republic) 8 f apm: 1952\4 4 50% 881g 
External sec s f 7s 2d ser_1957 151g Sale| 13 1713) 64|| 13 67 | Hamburg (State) 68... .. 1 p< 55 97 
External sec s f 7s 3d ser_1957 17. Sale | 13 17°| 45|| 13 65 | Heidelberg(Germany)extl 7 7 540"50 Ao 30 92 
Anpentine Gove Pub Wha 60.1960 “a5 pete | Say, «SH 28 82, 108, | Betsingtore (City) ext 648.-1960la © 40 th 
tne Govt Bu a 352 40\] sa] Sots | ungarinn unio Loan iis AaIe a3 hs 
funds 68 of June 1925-1 Pena : J 23 «87% 
Extl s f 68 of Oct 1925.-1959 Abt Gale | 35% 45. | Sail Sate pain] Tungarian Land DM Inst 7360 6lian N 35 95 
Extl s f 6s series A_.._..--. 7 45 Sale| 351g 46 | 99]| 352 9812] Hungary (Kingd of) sf7340.1944\e 37 94g 
series B - -Dec 1958 45 Sale| 3412 c47 | 178|] 3412 98% Irish Free State extl sf 58---1960\n4 1 ss = 
zeae © & GS 08 Thee 3986-5 44 Sale| 3512 46 | 76/| 3512 98% | Italy (Kingdom of) extl 78_.1951|y' » + 
External s f 6s (State Ry)-1 431g Sale | 35 46 | o1i| 35 I Consortium 7s A '87\ta © 88 ¢€101 
Works--.196 45 Sale| 341g 461s) 72/| 341g 981g] External secs f 7s ser B_..1947 &2 100 
6s pub wks(May’27) - 196 45 Sale | 35 4612} 96|| 35 98% | Italian Public Utility extl 7s.1962|y > 85 9 
Public Works ag ~~ 43 oy ry = 28/} 34 92 | Japanese Gov 30-yr 8 f 6 348.1954 J z I mJ 
Australis 30-77 6e-July 16 195614 4) “40” sale | 35 © 43.‘| 150]| 35 76 | sugoslavia (staw Mugs aad) — |" ™ 86 8% 
External g 4348 of 1928_.1956 37. Sale 30 40 114 30 oD fe dane t7s_.- iors oO 30 B5Ig 
Aweia Gove 62 7. -..-- 1943/3 D} 100 Sale | 9612 10312] 255|| 961210812] Lower Austria (Prov) 7348-.1950|) p o 
Internal sf 7s.....------ 54% Sale | 53 — ‘ 48--195015 D 64 100% 
Mg) 32 2 | Lyons (City of) 15-year 68_ 1934/4 5 95 106! 
Bavaria (Free State) 634s.-.1945|F A] 30 Sale | 
Belgtum 25-yr exti 6 48_---.194 O2tg Sale| 90 100°1 raal go" air” Seb cron He 94 10712 
8 f 6s....-..-.. 92% Sale| 91 100 | 794 M i 17 (75 
External ane 8 N. 78.--1955 98 Sale| 98 1 452 Qs 5 8% 
8 --<<—«8 eerece eee 
ization | 92 Sale| 92 101 | 288 dite Gig “12g 
Exti sink funds 68.-Oct 151949|a @| ____ 901e1 93 sept’si|_... am ia 11% 
eink —oee pa = 90 . Bs: occa 2 
Berlin (Germany) ¢ f 6 }4s--1 32 Sale +4 sos 56 ---- 41g 11% 
8 f Gs. 304 Sale | 22 3 57 rl 5% 10l¢ 
ota (City) exti s f 8s. ...1945 31 Sale| 26 32 60 <--- 3 0% 
(Republic of) extl 88 - 1947 12 Sale| 10 15 33 Small J x = 
pec ef 5 Uiehon- | te HEB] be 8 |aite appeals at tt 
Bordeaux (City of) 15-yr 68.1934 100 Sale| 95 1 1 95 106% Eatoranbet hee 1958 
Brasil (U 8 of) a 25 Sale| 20 28 | 112/| 20 92 °| Extisec6eseriesA..... 1959 13ie 65 
External s f 6 34s of 1936_-1957 191g Sale| 17 25 | 112/1 17 701g] Montevideo (City of) 78....1952|)- > 12% 65 
Extlef634s0of 1927------1967/A O| 20° Sale| 18 26 | 90] 18 70 "| ° external ef 6e series A----19501n4 i 2° Se 
) £ Uiah . Sale i4)) 15. 7612] Ne (flat prices) .-1972 ing 
7 48 (coffee secur) £ -1952ia wat * 98 ¢106, 
Bremen (State of) ext s---1935/m4 : pe 88 33° satel 187 7s. Oe ee ee FA 2 6913 
risbane (City) sf 5s_.-..- 29 Sale| 29 #301 7|| 29 72101 Norway 20-year extiGe- 681g 
inking fund gold 6----1958|F Al 33 Sale| 20% 33 | Si 20% O07] NGO ates ent loa 4 8512710814 
20- year 0 f 6e.--------.- 3 Di 23 43 | 43% Sept’31|_.__|| 43% 83 | 30-year external 6s....... 1952l4 oO 85 1071 
Budapest (City) exti sf 6s--1962)5 Dj) 31 Sale| 241s 33 | 53]| 241s 78 ipauar ott... 1965/4 89 103 
Buenos Aires (City) 6}482B 1955) 3) 38 Sale| 301g 43 | 24/1 30le 95 External sf 5s. Mar 15 1963 JD 851g 103% 
External sf 6s ser C-2..--1960/A O} 27 59 | 29%  20%| 2]| 29% O6ig1 Municipal Bank extle!65s-1967|y & So, 103 
External s t 6s ser C-3----1960!A 0] 27% 64 ' 55 Sept’3i|..__l| 55 9315] Munleibel Bank extletbe.i970/5, & os 1034 
Buenos Aires (Prov) ext 66 1961/M S| 2144 Sale) 20, 25 | 193) 20 8313| Nuremburg (City) extl 66.-.1953|F A ae * 
Bulgaria (Kingdon) #f75:-1067|3 3] 2314 Sale | Its 24s gal] fons $2" | Ortental Devel guar Gs. -----1863im | 85 101% 
Stabil’n 6 f 7}48_Nov 15 ‘68|IMN| 40° Sale | 30 42 | 26) 30 85 | Oslo (City) 30-year sf Gs----1965|M N 8312 10414 
Geen Toe eaee ca tesela, 3} 2h, Su | 20 30 58] ame re | OS el = 
yr 46. 
gaeccewnccecenenenene 1952|m N| 947% Sale 96 rozit| coll So 12%, | Panama (Rep) extl Se--- 196319 D 99% 1041g 
4}48.-.--.-..---------- 1936)F A} 94 Sale | 92%, 10014] 134]} 921 1035s P > td ‘Beate of) ra 78°47 Mm N 53 93% 
Carisbad (City) sf 86...... 1954/9 J] 88 Sale| 88 98 °| 7\| g8° top| Pon iRon on ; on. 1060in 9 67 
Cauca Val (Dept) Colom 7348'46/a | 2412 Sale| 20 26 | 24)| 30 “grit ‘Nattoanentiet oe int oor 1000L, & 9% 61 
Central Agric Bank (Germany)— 8 at Loan extis 5 iow 1961 JD 54 40g 
Farm Loan s f 7s.Sept 15 1950/M $| 401, Sale| 40 49 | 67|| 40 95 | Pome eee eee t-te 2 81g 40 
Ferm Loan sf 6s.July 15 196013 3] 4215 Sale | 33 47% 1451 33 g4 | ‘5 AN - tengh ne Pao--ntaae 9401A O 35 73 
Farm Loan s f 6s_Oct 15 1960/A O| 42° Sale | 36 48 | 188|| 36 833, Eats si ojuk fund ¢ €8...106015 5 301g 83 
Farm Loan 6seer A Apr 151938/A O| 40 Sale| 33 5112} 67|| 33 80a] Portc’Aleeroteity of Be wil, & 32-90 
Cnse A pa LG oe ooteee as 0g 22, Sale | 15 27°| 2311 18 100° Eat quer sink fund 7 340..1966)9 ¥- = 
a a 55 ll aca Mamet 1961/F A 2 3 = 10 18 | 106 4 4 Prussia (Free State) extl 64s :o. M § 28 871, 
Ry ret extl sf 6c__.------ 1961/3 J} 15 Sale 3 Blea iss 194i 4 25 83 
Exti sinking fund 65.....1961/M $| 17 Sale . 2 a ote A © 69 99 
Extl sinking fund 6s._.-_. 1962)M S/ 1612 Sale 12 8 5-year openers ee rot TF A 48% 875, 
Exti sinking fund 6s_.-_-_- 1963im Ni 13 11 88 me oy 7a A aecorace M 5512 98 
Chile Mige Bk 6 }4s June 30 1957/5 Dj 15 ee ese eh a a eee 35 88lg 
8 £6%s of 1926._June 30 1961|5 D| 28 231g 90 are pe ep Age 12 55% 
Guar sf 6s._.__.-- Apr301961/A O] 12 10. xternal e'f 76 of 1926--.-- MN 12 65 
earliest seat a 1962|IM N| 12 , 85 External s f 7s munic loan. 1967/3 D 14 64 
Chilean Cons Munic 7s._... 1960|M $| 15%, u 2 fl Rio de Janeiro 25-year 8 f 88. sees AO 25 8753 
Chinese (Hukuang Ry) 58..1951/3 Dj} 11% 14% 28 2 me AE | | yA. 2 oo 3\F A 11 68 
Christiania (Osio) 30-yr s f 68 '54|M $| 89 On” sie ti erase "tangle & 62 91k 
Cologne(City)Germany 6 +48 1950/m 8| 33 $9 103% | Rotterdam (City) ext! 6e_---1964M N 97 106% 
Colombia (Republic) 68....1961/5 J| 24 oo ae ee Corerme *--r, 4 45'3 83 
External s f 6s of 1928--_1961/A O| 26 19 3 Saarbruecken (City) 68----- 1953/3 J 66 89 
Colombia Mtge Bank 6 14s of 1947/4 0} 28 55 ee Oe ore ee teeete 20 93 
Sinking fund 7s of 1926_.1946|M N| 29 25 83 xternal 9 f 6 48 of -- MN 12 64% 
Sinking fund 7s of 1927_.1947/F Ali 29 261%, 761 San Paulo (State) extl sf 88.1936/5 J 35 93 
Copenhagen (City) 5s....-- 1952|3 Dj 72 ed err 15's BAlg 
SMNIGIED.c6s0cecee+ne 1953|m N| .__. 83's 90% eet ot ve Water L'n-1 $s 25 761, 
Cordoba (City) exti s f 76_-1957|F A| “15 lh yl BE ~—~ py) eee vocoriiala & 10 58% 
External s f 7s__.Nov 15 1937/M N| 30 30 92 Iganta Fe (Prov Ara Boo) 70.10421M § 47 = 88 
Cordoba (Prov) Argentina 7e ‘42/3 3} ___- ae Sets ee Can ee ttn taaie 30-90 
Costa Rica (Repub) exti 7s.1951|M N| 45 3° Tal Genre A> > erseabd 1961 2 25 93% 
Cuba (Republic) 5s of 1904.1944/M 8| 90 SB on heen Be ee oie --6---- te - 21 864 
External 5s of 1914 ser A_1949|F A| 89 87 100 Sioking fund et Des 1946 Sale 25 cos 
External F Al 68 68 Sinking fund g 6 }4s-.-Dec ’ Do 25 37 6 25 cO3B% 
87% | Seine, Dept Of (France) pay F 42/5 Jj 10514 Sale |1031g 105%] 173|] 10312 tus 
L rH 82 99 | Serbs, Croats & Slovenés 88. 1962|M N Sale| 30 40%) 207|| 30 93 
an ... 63... 81. ]__ Externa) sec 7s_ser.B. ....1962'M] 34 Sale ' 29 40 | 323'' 29 4's 


¢ Cash gale. 


¢On the basis of $5 to £ sterling. 
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BONDS Sy] price Wek's |% Ra 3 
N. Y. STOCK EXCHANGE t: ~4 we gtt + Price Week's : 
ceticuon |% Ae | ith |i] BE |= wattRores |b Zhe | as [a] AS 
° . . a an 
Foreign Gevt. & Municipals. Bia Ask' Lew High; No.|\\Low Htgh sk ~ 
Silesia (Prov of) exti 7s--..-1958|3 D| 30 Sale| 25! lg) 123 a Big = AstiLow §=—« Htgh\ Hite tow = 
+n antag = ip ape Ay eee & 301g 32 a7 3018 Ts 7° 80" aay ts ae 3 pas OL Jan’31 Ze 4 aa 
Soissons (City of) extl 68---- 100 105 | 9912 102 Se gem: neem ane ga 91 
Styria (Prov) external 7s_...1946|/F Aj -... 70 70° Sept'3l Tice: S58 ost pores ne a Pd oe 98 | 95le 99 38]} 9512 100%, 
Styria (Prov) external 7e-- --19rtim Mi “88” Sale| 86 102 | 314l| 86 107 | Ist & ret 434s ser B-- 8} 94% Sale | 92ig 94%) 69// 92's 100 
Switzerland Govt ext! 6348..1946|A O| 103 Sale |101'2 105 | 454|| 10112 107 | ist & ref ek. 24 oS Se ee ee eee 
Beene or ie c195S|® A| 30 30%) 30 —81%2} 16]| 30 76 | Chicago & East es b------100iln ol on be | oe” Geovall...t ie tae 
Tetwen Whee F C & E Ill Ry (mew co) gen 58.1951/M N 16 19 | iia] is >So" 
Taran Rico Pow at sin sari, 3| 864 st | sm 02, | ato] sau op, it erie an n-ipett | 100, Osos MAB 1 gS 1g 
Pacer ace tat Bag ob | Gaia] Gh Ss] Sid emer ttn ager 2g be ar a 
(Dept of) extl 7s----1947/M N| 30 Gale 30'| 4/| 30. 76 | Refunding gold 5e_----- 3} 7 108 “lot” Ape'si|~.-2|] 1008 102 
cag ome (OMD) let 64a. 1967 ---- 81% 90, Sept 631 _.-.11 90 100%] Refunding 4s series C....1947|J 3} 40 91 | 91 Apr'ai 3 oe 
pper Austria sates sani 3 24|| 89%c104 | 1st & gen Se series A__-_- ae 
co eiarnal 8 £ 640 Jane 15-1957|/3 Dj -..- 69%) 70 70 1 91% Let Fen eer Bidar isos? 3 is ry 50 > 4) 31 90% 
ears eae oat on ae Hi re Sele | 302 oe 3012 104 | Chic Ind & Sou 50-yr 48....1956/5 J Ol Sept'3i : 90% |96 
ee Sale 14]] 25 88%] Chic L oo i pam 
Exti sf Gs------May 1 1964]M N| 28 Sale| 256 38, 55] 25 sat Ch M & St Pgen 4a A Atay 1989|3 Tl Met “aa | rata “Saul idl] gan eee 
Vienna (City of) exti s f 6e..1952|M N _ 100% Reger -- noon an J] ---- ----| 84 "30|----|| -.-- 
Vienne (CHy Of) ext» teen teeal a] Say Galo |oo% 44°] 77] 26% 70 pom be pte ae gag 61. 71 | 72% Aug’3l|----|| 60% 75% 
Yoronansa (City) ext! 60°-21961|5 B| 90's Bale | 87° 98 | 206]] 87 | 101%, Gon 4350 series O---May 100017 3] sin. ss’ | sen Sepeail-_-l] san sen 
Gen 4 _- May “Sale --zan SS%e S0te 
Ala Gt ou ist cons A cain Aids series ¥_--May 190er, 2] $3 Gali se a2] sae] Ss ore 
t lst cons A 56....1943 105 _---1105 Sept’31}/..--]] 102% 10512 Conv adj 1 2000 O 35 44 529 35 76 
Alb Ay 444. ee “sooo wn-- ----| 94% Aug’3l|....|] 92% Chic & No West gen g 3}48.1987|M N aoe “aes lity | 15 1364) 11% 35 
Am & Gace int guns 3)60-- eee OSS Stel Sort erat. oe So) General 4o-.---------- res iQ F os FE ak ae 
eis 4 soph ans 901, General 48...-..--------1987 "79° “Baie ""s5 
see veoeiet sas. uly 190610 3] a01g 46 | 40 Bept'si|----|| 45% 1204] Oren comp Fed in tax e7|M | 78 _o2%| 87% Julyai|----|| Sete 91 
Atch Top & 8 Fe—Gen g 48-1995/A O 96 Sale 34 wen "350 oa 101 Gon Sestpa Fed ino tax 21987 Ni 90 103 | + asi 
pgieeiateted nasa caaclA O| -c- aze| 98 Seveall..-;|| 98, 99] Sinking fund Geb Oe team 9° 70615) 98 Sepr'si|-..-|| Bs loz 
we ous to. ee oS ees Co | oe ae bee 16-year secured @ 6348---1936 {0am Sale’ |100. ~“to2%| ~65]| 100. Loos 
agetat nnn ageIMN] -5,- OF | 9412 Maycsi)..--|/ 93 ger] isto ret 494022222 -May 2087 DI 68% sale} os" 70 | iol] 68° oe 
Conv 48 of 1905-....--- Di .... 08% let & ref 434s ser C.May 2037/3 D| 70 Sale | 68 71lq] 12 95% 
Gonv g te legue of 1910---1960]8 D} “80 96%] 04% | O4tel 3 She Beis Conv 4%s series A-....- 1949)M Nj 55 Sale| 48 60] 49 3 $ 
Cony deb 4148. ----,----1948|3 D} 106% Gale |103 110 | 164) 108 122 | Chie Do eg nnray wen te 19881) | ce | 85" July3i'-.--|| 88" ot 
Cal-Aris Lot & ret 4366 aciveaie 3 96 S02’ | Ove 96u “27|l 95 1004, Refunding gold 4s- 3 “Bil Sale 7 Baie 340|| 78g 201s 
Atl Knoxv & Nor Ist g 6s--1946|3 D 19512 Fewail__'}| 10a. 103 O ..-. ....| 96% Apr’3l 964 98g 
Ail a Chart A Liat aigea--toeals 31 “G5” 66|'9pNe Augail---}] B72 (99m Conv g 4398 $71, Sale| 09732) 103), 8% 96m 
net fwank sae 
allt 20-year Se series B-.--194415 4] 99 Sale| 99° | 100i6 ort 908 | an ASG Ge sune 18 1961/3 D| 90° 97 | 90'4 Septal ed |e 
Atl Coast Line Ist cons de July 62/M 8} 94% Sale| 93, 9512) 60 93 99°] Gold 3%e a 21S oe oe 
L & N coll gold 48...Oct 1952 ceed “3” el ee ne Til te te Memphis Div ist g 4s....1951|J | ---- 80 oe° Beas 7 fe" one 
AW & Dan let g 48..------- 1948|3 3 36% 40"| 40 Sepr'ai Se Ne eee nt er a oe ee ccc]} aor aaa" 
A CII 94813 3| 37 mas nornn enna nnn n= ati Sega eee 
itcmeme- aan dn 818 Ra] 8 ¢ lee eniga ci eee ea ee 
be ---- 105 [104 May’81]----|] 101% 1041, | Chic Un Sta‘n Ist gu 4}48A.1963/5 4) 100 2) 901 17|| 99 105% 
Balt & Ohio lst g o.- July 1948 A 92 Bale 152|| 90 99% a : o-------- 1963 Z _. Sale 106 106 6|| 10453 106% 
weoen= Peete . teed € 5e--------. Sale |105 1 
“oun kh: 1948/0 J] ---- ----| 9212 Aug3l)..--| 92 9712 Ist guar 6348 series C----1963|J 3| 111's Bale |111's 13541 7i| itis isom 
Relund & gen 6 sccies A1906\7 DO] Sbi2 Sale| 80 86 | 23 8) lose tet ret 6390 seriea A -~ortaaaine & =e: S15 -8 76° ‘gale 
tet seid bo Suly 1048)A O| 104" Gale |1o4 ““Soo%a|~3al] 103 108" choc Okla & Gulf cous 6221962 Poe 103 Sept'ail----|| 101% 108 
ist gold b6_,---_---July 1648]A O| 164” Sale 104” 1054) “38}} 102% 109 | Cin Br & D 2d goua tits -“lon7|s. Jl “O72 bo |100 July’3i\---2|| ‘Bs 100 
PLE & W Va Sye ref 4a.-10411M N 67 Bale | 08s oe 77 9512 1102 CISt L&C let g 4s. Aug 2 1936/2 F) 98° 9916! 9815 dept'ai ie A 
w Div Ist 56_..---- ------Aug 2 ccna Gi 
Tole Cin iv iaretdeA-i0o0)s | To" Sale| 90, ful $a) 70° “ant| Cin Calon Te soa guie-t949]M@ N] 7-"- ~7--| 94's July'si|----|| ba" 96° 
yong Ke nix: meee s 86% Sale 8634) 60/| 80%s 1043, Cleartield & Mab lot gu ba._194313 3 — 981, = 15], 100 | 108 
Bangor & Aroostook ist Barw1043|5 4] Sots fate! 109:2 Sepeat|_- || 1037 fos | General be series Be ta:i9oa|3 D| “88 Saie'| 84% —'87 | iil] Be 97 
SS 7. aes ----|} 108 105 | ‘SrOneral OS Series b..-..- ’ 

Battle Crk & star ist gu Be.1989|3 D = 7 =? slat &4 Ref & impt 6s ser C-.--.- 1941 4 3 a Ta 102 Septal 1 i ae 
Beech Creek ist gu g 48-.--1936|5 4] ___- © | 71 Feb’3i}-.--j) 71 71 Ref & impt 5s ser D..-.-- 1963\5 3| 80 \ "97% Sept’31.... 102 105 
2d guar g 5s 1es6ly 31 7777 100 {10012 Sept’31\_._.|| 9712 101 Ret & impt 4s ser E 1977 3} Site 84 7% Sept’31\..--|] 97% 105 
Beech Crk ext ist g 3348..19 7722 “L...[100 Jan’30|----|] -... ---.] Cairo Div Ist gold 4s_---1939|3 J = ae oes 80 101% 
Soon Dee Sat Wee © Site ee nnn on Mar ell... 855s Cin W & M Diy ist g 48--1991|J J OM “Sra! Sune seve ai i‘. = 

Big Sand. “ser guncergeese eoceleces|] -2-- ----| StL Div ist mh ee poee 
Boston & Maine ist 6aA G-1967|M S| get M4 5 68°] Spr & Col Ronee .--e ene SS Le 83 931s 
let m be serles “anh of ois 8912} 31 1034] W W Val Div ist g 4s----1940|3 J] ---. 96° oe es ee ee 
Ist ¢ 450 ver 3 3-------- ong 7“ ey Om Syst ----5 eS 
Boston & N Y eS worse amma oo 821g 8512) 44/| 82's 9614] C C C & I gen cons g 6s...-1934|3 Jj 102 103 1031 6 
Bruns & West ist gu g 48..1938|5 J 81° 811g} 12|] 81 85 | Clev Lor & W con Ist g 6s--1933/A ©] 100 101 100 100 * 103 10514 
Sree escent tees a ax cg Dea] Steel therm rane toting ao BL, al Hi, 
Di nsintttinonm net 1957|M N| 59 62%! 6 A aia 4 ar ist gu g 4 }48----. 1935|M N ----|10012 Sept’31 
BuriC R& N 4| 61 Sept’31|-...|]} 61 90 | Cleve & Pgen 2 Sept’31|----|| 100g 103% 
ee ee By | consti en a ie 
Canada Sou cons gu 5s A... an fot ee ee a 
Canadian Nat 4340. Sept 18 1904{a1 8] 88" Belo "89 "Bo| Sil] “89 tozs “capashM WM] 2222 222)"92% Jan'3i|=2-2 | “Sais 
8 1957|J 3} 88 Sale| 88 1 2 71950|F A] ---- ----| 861s May’30 ---- 
pte pn RE 1968|J ol 851 951g) 144 10253 % 1977/F Al 97 100 |10112 A eed Eee 
Guaranteed ‘ = 4 Sale| 8514 9514) 83/| 8514 10212] Cleve Sh 101! Aug’3l|-.--|} 101 105 
cere en | HRS S| ol) gece erm ak) HL eH Hk 
gant rimee &) HSS.) a ine iceeciaresgs- ta las (gt i | Sh io 
juar BE ted AL: 8 8 oal , 
Canadian exis ikea Be ee eee FS & South ret axe 4340.1986 Mi bate Geis oa Mosul Ga] Sate teen 
year 8 f deb 6}4s__-._- 1946/3 J} 105 lz enl m 4s ser A-..-.-- 1980, MN| 64 66 , 65 Sept’ : 
Toe cad Shee Orcs 1S ieee Al eee, ee Pets Tees) T28)) Mets 13) one ay eae” 1948|A 0 wen oe ee 
5le Sale | 9512 100 57 951 x g 48------ 8 ae Ge ee 92 1 
Od © aie neds S] Seu aee ise eel tet Fe ae eS ee casings Ol bi” <| oe Dorsal oe 
6s equip tr ctfs_.....-..- 1944ly 5 75% Sale | 75 85 | 101|| 75 102 | Consol Ry non-conv deb 4s.1954'3 J 70 80 Dec 20) ----] -a-- none 
Coll tr 6 66. ----- esi iesals Bl set aeelse onl 9 Sais 107 | Non-conv deb 4s... 195Ey 3] Tl 7142! 84% Sept'31 aS - 
t 51 N } padre 31/---- 
Carbondale a cenw tng tartare 3} 79 Sale| 79 81 | 107] 79 100°] Non-conv a 1956/4 a oS Geral "8 aoe ae 
Caro Cent ist cons g 48-..-1949|3 Ji 45% 48 983g Oct’30/..-.|| ---- -.--| Cuba Nor Ry let 5%s a2 1942/5 D| 30 Sal Fa Gaps Sti--2- 75 
Caro Clinch & © let $0-yr 68 1938/3 Dl 1026 *° lnoit, 102 i 76” [Cuba RR 1se 60-year be @_21962|3 3| 45 52. | 3 32 20 47 
caitt & con g 68 ser A Deo 15 52|5 D 10216 01's 10212 ob|| 10kia 104 Ist ref 7348 series A_..---1936]J Dj) 5914 59% 30 50 | 29 37 70% 
euceatiiaaga csi Bl 1S" naval “| alos maceun aretencsoalets| axe tao ary oc cal sos 
of Ga Ist g 58._Nov 194 -as° ay'31|....|| 78 83%] Del & Hudson Ist & bad M 1 
Beara mee NOB, Al SE se Boga] oe Bet rar ge n-th Le) dal 
---1959/A O] 31% 56 b 4 year 8.----------- 1937|M N/ 101% Sale |100 1011 2 
Ref & gen 5s series 561g Sept’31|_._.|| 5213 1 D 12] 6 99's 10633 
Baas reac aM o| aes | Baur 2° thal BmanGuremee.——inle 3] ese) ee a) 2 
or core cone ’ 
Mid Ga & Atl Div Dur m be "47|3 Gi snee ions B+ ~—s ----|] 93% 102 Dene EM ota hug ons A 3 gael 33 wenn el saat SS 7. 
v ist g 58..-..- 1946/5 Ji ____ ----|| ---- -.-.] Ref & impt 6s ser B-Apr 1978)/A O| 42 44%) 41 
Cent New Eng lst gu 48___-1961 ---- 95 |95 95] ij] 95 101%] Des M & Ft D ist qu 4s r) 45 | 57|| 41 85% 
Cent RR & Big of Ga coil bo 3 3} 71 7812) 79 79 1]} 75 891 Certifica neat peony Ss ¢ 21% 30'z) 2) 8 30% 
Same area Sse ari) FPO] de Sptax]_;] Sw Sou) poetics altace tictaGW@ B-55- —mn-| 88 evan I as 
Registered ......-.----- : Ist lien g 48_.-.- 1955|3 D “"-"| 35 Apr’3l|_.._|| “35. 35" 
General! 48 icerle J} ---- --..| 961 July’31)-...}/ 1O9!g 1141 .. is ae 35 
(RITE GRRE Roet J s 2 2 ee eae 53D ° 
Cent Pac let ret gag 45....1040/F Al pots rie’ gee hee --aall $1? $8" Dar kitctwe a Nore 13ja2Zi901|m N $9. 102 | 99% 100 |” "iil| “ddig ioay 
Through Short List ge és iobila ol “aa” “Ga"| oot ZUZBH----|] 95, 87 pal Mabe S Ber on -- o 10412 -...|104ig June’31)...-|| 1041, 104i 
_Baremeerrs Ginnie isis Og sg] $05 Ail] Hh Boa DulaeeShree nmeas-cieeig 3] —-- a8, ural Be 
n & Sav'b int Ta. s 98 st is" a =~") 33 
eston & Sav'h int Te.-1938)3 3] —___|111 June's ~“G7]] 95 10514] Bast Ry Minn Nor Div ist de 48)4° O} <-3- o---| 87 July sl) -—-5 ‘. 
Chea -=2219891M N| 104" 1078103! lop | al East T Va & Ga Div ist 58..1956| M Nj 102i 104 |10213 10212 100 1 
De ck eee N 2 7 | 41/| 10312108 | Elgin Joliet & East Ist g 6e.1941/M N 4 
General gold 4}4s_-_.--- sar 104 103% Mar31 Sen: 101 1031z] El Paso & 8 W lst 5s 6 00.108 ss --- se Benrs1 2 98 107% 
aeaamrccoqnneain owe 108 * | Erie 1st con gee aan —— 
na Pe ass inalt & “si, sant Moelle", 08a] ababeonesia ca 3 3| <2" “es | 64" suly'sil_-—l] om, gre 
raig Valley ist Se. May 1 z} 22 80% 90 9 | 31 * 1028 ee ne Seamne 22 63 69 | Sil] 62 79% 
pete Crees Be ies te eee A ee ee eee trust gold 4s---1951/F A| 100 _--- 100. Sepe'31|----|| “dai ivite 
£ con ¢ 46..-1980/5 31 95 «(O71 95 ls oatecion® 50-year quer <2 Gates .-1953|A O} 58 Sale| 58 c65 31} 58 7 
alarm Boring Votee « Ba-cioeiim, 8] $8 2-7-]ibey a'3i|---|] toes 100% eee Banas -- TeeSIA Of nt | Ore augail-.--l| ore son 
pen * Bectaton 10441 Ref & impt Ss...--..... eer =-e ooce 
Chic & Alton RR ret g Se.-1940/4 0} 601 Ot Ot ee Se ee isa0--- 19TH AO 74 ee a 
dep stpd Apr 1 1931 int...|____ ma eis oe 60 73 | Erie & Jersey Ist s f 6s_--1955) J $} 99% 110" |s02 102 | all 103 188 
J fret ten S40 1enaly”"3| “79a, °°%| SS, AMESH---:1] $E,,. 70, | Genesee River Ist sf 68--1957|J3 J 100 ©6101 | = 3} 100 lias 
Casa sale. ¢ Option sale, 
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BONDS 3 Price Week's . Range BONDS s Price Week's . Range 
N. Y. STOCK EXCHANGE. | § Range or 3 Since N. ¥. STOCK EXCHANGE. | $£] Friday | Range or 3 
Week Ended - 26. =a.) Sept. 25. Last Sale. Jan. 1. Week Ended Sept. 25. =A Sept. 25. Last Sale. Jan. 1. 
Bia Aski Low High| No.\\Low High Btd Ask| Low High} No.\\Low High 
Erie & Pitts gu g 34s ser B.1940/J 3} .... -...| 9712 July’31|_-.-|]} 9353 98's | Mich Cent—Mich Air L 4s_.1940|3 Jj .... -...| 98 Aug’31|_...}| O7Ig 99% 
Series C 3%s_-..-..---- 1940)J 3) __.. -.--] 951g July’31|_---]} 951g O5i, Jack Lans & Sag 3}4s....1951|M yee 2 oe eee 
Fila Cent & Pen ist cons g 58 °43)3 Jj .... 7 °31j....1) 76 93 lst gold 3s 19562)M1 Nj __.. Sept’31;_...}} 851g 91 
Florida East Coast ist 4}48.1959}3 D 85 | 67 67 51] 67 80 Ref & impt 4 -1979 J 100%| 97% Sept’31).._. 97% 
ist & ref 5s series A....-- 1974|M $| 11 Sale} 11 121 93]; 11 31 Mid of N J ist ext 1940/A O| 72 72 Sept’31j___. 72 
Fonda Johns & Glov Ist 44s 1952/M N 7 12 8 8 8 7 2812] Mil & Nor Ist ext 434s (1880)1034/3 D/ _... ____|c108 Sept’31)._._|] 9712¢108 
Fort St U D Co ist g 4%s--1941)3 Jj 96 -..-| 96 Sept’31/...-]} 96 Cons ext 4348 ( ) 1 Me aces OO 90 90 100 
Ft W & DenC ist g 5%s_--1961/J BD) 105 106 (105 Sept’3ij....|| 105 107% Mii Spar & N W Ist gu 4s. ._1047 8| 5 90%} 90 Sept’31)_... 8853 95 
Frem Elk & Mo Val ist 6s..1933}A ©} 10014 102 {102 Sept’31|_---|| 102 10512] Milw & State Line 348.1941 oF tion > mahal ADSDS Wa5 once “dewe 
‘ Minn & St Louis ist cons 58_ Ni 10 12 eS ' se | 
Galv Hous & Hend Ist 58-..1933/A O}] _... 89 | 9512 July’31{...-|| 951g 100 Ctfs of deposit........ 1934|M N 8 Sept’31}_._- 9 380 
Ga & Ala Ry ist cons 5s 945 J 35 | 3014 Sept’31/_...]] 30 5712 lst & refunding gold 4s. ..1949 8 3 31 B12 3 9 
Ga Caro & Nor ist gu g 5s "29— Ref & ext 50-yr 5s ser A_..1962/Q F 8 20 Sept’3i/.... 8 8 
Extended at 6% to July 1.1934 3} 51 80 | 86 July’31/_...)) 85 95 Certificates of deposit. _...- eee 10 Nov’dQi....8 +... «aso 
Georgia Midiand ist 3e_.--- 461A O| .... 60/173 Jan’31|/_.../| 73 73 |MStP&SS Mcong 4s int gu 43 43 80% 
Gouv & Oswegatchie lst 58..1942)3 Dj _... ..../100 Aug’31|/_.-.}} 100 105 ist cons §8-............ 1 50 '31/_...}]} 60 MiS4ts 
ur R & I ext lst gu g 44s8--194 3} _-_. _...j100 Sept’31j____}] 993. 101%] ist cons 5s gu as to int___.1938 70 Sept’3li_...) 65 O4lg 
Grand Trunk of Can deb 78.1940)A QO] 103 Sale | 98 105 84]; 98 11312 ist & ref 6s series A. ._... 1946 46 | 47 Sept’31|....]) 40 89 
15-year s ft 6s_...-.----- 98 Sale| 957%, 106 | 93)]| 95% 108%] 25-year 534s.._......... 1949 40 Sept’31}_.../} 40 67 
Grays Point Term ist 5s....1947|J D) .... -...| 96 Nov’30}_.--j] -..- ---- ist ref 5}48 ser B__.....- 1978 79 84 13}} 79 90% 
Great Northern gen 7s ser A.1936/J ; 10112 Sale shee mF a in = ist Chicago Term s f 49_..1941 9553 Dee’30]___-]j ~--. aa. 
Registered _........------- thos pape 2 sere 
lst & ref 434s series A-...1961 5} 97 Sale| 95 9 24!| 95 102 {| Mississippi Central ist 56..1849 90 Aug’3i 88 97 
General 534s series B....1952|53 Jj 90 Sale | 86% 9514; 45]; 86% 111 | Mo-Ili RR lst 5s ser A_..-- 1959 46 4712 4713 471g 65lg 
General 5s series C..-..-- 1 Jj 83 87%) 82 88 9]| 82 ¢108 | Mo Kan& Tex ist gold 4s__.1090 80 85 80 92 
General 4s series D....1976|J 3) 71 Sale| 71 71 1 71 100 {| Mo-K-T RR pr lien 5s ser A_1062 82 815g 103% 
Genera! 4s series E....1977|3 3} 65 77 | 75% 76 5i| 75% 99% § 40-year 4s series B_....- 66 65 92 
Green Bay & West deb ctfs A-__| Feb] __.. 70 | 671g Apr’3l1|_..-]] 6712 6712 Prior iten 4348 ser D_...- 1978 68 68 98 
Debentures ctfs B.....------ Feb) 712 Sale} 712 812} 50 Tig Cum ad 5s ser A_Jan 1967 55 61 95 
Greenbrier Ry ist gu 48-...1940 95ig ....| 953g Mar’31/__.. 95%g 95%s | Mo Pac ist & ref 5s ser A---1 66 66 100 
Gulf Mob & Nor ist 6}4s.-.1950 50 65 | 5312 531 5|| 5344 99%) General 4s_............. 41 41 % 
ist M 5s series C...--... 51 65 | 50 52 6 92 ist & ref 5s series F...... 1977 61 61 901g 
Guilt & 8 | 1st ret & ter 5s_Feb '52 100 Sale |100 100 411 100 104% lst & ref g 5s ser G_-_..-.- 1978|M 6212 621g 99 
Hocking Val ist cohs g 4 348.1999 100 10412)100 4\| 100 106%} Conv gold 5%s_.-....-- 949 4 101 
Registered --————- = -.-- -..-|1001¢ Apr’31|....|| 100% 10012) st ref g 5s series Hi-....1080 61% 614 90 
Housatonic Ry cons g 5s--..1937 100 --..]100 Sept’31]/_..-]] 97% 101%] ist & ref 5eeerI._......- 1981|F 60 95% 
H&T C Istg 5s int guar--_- ae 100 100 1 1}} 100 
Houston Belt & Term ist 5s_1 ---- 100 |100 100 3]| 100 103 | Mo Pac 3d 7s ext at 4% July 1988|M 9512 Aug’3 Se 99 
Houston E & W Tex Ist g 5s. -.-- 101 {102 July’31j..--]} 100 102 | Mob & Bir prior lien g 68. ..1045 95 Aug’3 05 
1st guar 5s ---- 100 }10114 Aug’31/.._-]} 100 102 BE nist ontdinionnchtpienia 97 97 0 97 
Hud & Manhat ist Se ser A_1957|F A Sale | 78 901g} 109]} 78 102% ist M gold 4s 81 80 92 
Adjustment income 5s Feb A O| 67% Sate | 6214 6914) 1944 62% 79%) Small___._....... 81 July’31....j}/ 79 88 
Mobile & Ohio gen gold 4s- -1 80 May’31 80 83 
Mlinots Central 1st gold 4s_--1951 Ji... Sept’31|_...]] 931g 96 tgomery Div ist g 66_194 9512 Sept’31 951g 102 
lst gold 3}4s.-...----.. 1951|3 J| __.. 84 | 8212 Aug’31|_---}} 8212 85%) Ret & impt 4}s__..._-- 1 29 29 60s 
nde pasconep pas J J| .... 84 | 8614 June’31/_..-]) 86% 86% Ee chance es 351g 351g 385 90% 
Extended ist gold 3}48.-.1951/A Oj .... ----| 8553 "S1|_-..]| 851g 87 | Moh & Mal ist gu gold 48. .109 9314 9314 88 93% 
ist gold 3s steriing.....- 1951|iM SS __.. _...| 73 Mar30.....}, -... ----] Ment C ist gu 6s__.._...-- Sept’31 104% 100%, 
trust gold 46...1952)A O}] __.. 79%] 831g Sept’31|...-]| 8312 96 Ist guar gold 5e._....-.. 1 104 July’31 10214 104 
Sh ella 1955|M Ni 55ig 60 | 5 61 55 93 & Essex ist gu 3348. .2000 80 80 80 86 
Purchased lines 3348 -.-- 1952|J3 -.-- _75%] 8414 July’31}.... 884] Constr M 5e ser A_...... 102 Sept’31 102 108% 
Collateral wold 4. -..1953/M 56 Sale 8i| 53% 90%) Constr M 4%s ser B.._-- 9612 9612 95 103 
16-year sevared bigee-... 1936 “Siig Sale Serena isl] 88 110 90 90 95% 
g---- 2 Nash Chatt & St L 4sser A-- 
40-year 4%{8__..... Aug 1 1966/F 55 Sale | 50 55 88}; 50 100 IN Fla& 8S Istgug 5e_._---- 1021, Aug’31 1021g° 104% 
Bi 48___.. 1956) 79 Sale | 79 79 4|| 79 3 Nat Ry of Mex pr lien 4 }4s8-_-1067 18 July’28 o6se ‘eden 
1st gold 36.1951)3 65 .-.-| 70 Sept’31|-...]] 70 2) July 1914 coupon on...-- a 12% July’28 soak oleae 
Loulsv Div & Term g 3}48 1953 ...- 75 | 70 Sept’3l|--..]| 70 - 85l, ‘Aasent cash war ret No. 4 on|---- 2) 1% lig 4% 
Omaha $s....1951/F A] __-. 71 | 715s Sept’31/-..-|| 715s 78 Guar 4s Apr ‘14 coupon...1977|A 3 Mar’sij....j/ 3 8 
St Louls Div & Term g 36.1951 -_.. 74lg] 721g Sept’31|_..-]] 72tg 78 ‘Assent cash war ret No.6on|.-..| ----  2%| 2 July’3ij..../] Ig 6& 
Gold 3}48..-----.---- 1951 ---- 80 | 79 Aug’3l]-.../| 79 8441 Nat RR Mex pr lien 448 Oct'26)J Jj ---- ----| 36!2 July ebgs Seno 
Div ist g 3348-1951} 3 ..-. 80 | 85 Sept’31]--.-|| 82% 85 Assent cash war rect No. 4 on|_--- 4 Aug’3l 
Western Lifes 1st g 4s....1951/F ---- Q91lg] 9114 Aug’31/-_-.-]| 89% 93 Ist consol 4s__......--.. 511A OO] ---- ----| 22 Apr’28)....]}] .... ...- 
a F ---- ----| 9012 July’31}----]| 9013 9012 Assent cash war ret No.4 on|---.| ---- _ 1%} 112 Sept’31)---- 4 
fil Cent and Chic St L & N O— Naugatuck RR Ist g 4e_..-1954|M N =o 86 Apr’ 87 
Joint Ist ref 5s series A. ..1963/J 551g Bale | 5212 55's} 15]] 5212 10244] New England RR cons 5s..1945|J J} 9612102 /100 Sept’31)/.-_.}| 99% 1031, 
Ist & ref 434s series C___.1963 50 Sale | 50 55 | 121) 50 96 Consol guar 48.........- 1945|3 3| 7012 8912) 90 861g 93 
Ind Bloom & West Ist ext 4s_1 A coon a ae 89 1j} 89 91%1N J Junc RR guar lst 4s__..1986|F A 0 cancel OR Nev OG ccc «bss seen 
Ind Il) & Iowa ist g 4s_..--- 1950)J 80 95 | 914 Sept’31j-..-|| 91% 9712] NO&N E istref & impt4%sA'52|9 Jj 45 80 | 7614 Aug’3l|....|| 76ig 85 
Ind & Louisville Ist gu 4s-_.1956)43 _..- 68%] 8712 Feb’31|_..-|| 84% 8812] New Orleans Term ist 4s_..1953|J 3| 747s Sale | 747, 747g Q3lg 
Ind Union Ry gen 5s ser A--1965}4 Pe G 103 6]| 95 103%] NO Texas & Mex n- Inc 58.1985|A 0} -.-- 80 | 98% Mar’31)--.- 100% 
Gen & ref 5s series B----. 1965}3 _--. --+-|1027%g Sept’31|_-.-|| 102% 10412] ist 5s series B_....----- 1954|A O| 4314 Sale | 42 93% 
Int & Grt Nor ist 68 ser A-.1952|3 73 Sale | 73 77 | 69]| 73 90 ist 5s series C_......-.- 1 Al 4912 Sale | 4912 4912 Oéts 
Adjustment 6s ser A_July 1952)A 33 Sale| 2812 36 47|| 2812 65 lst 434s series D_-...-.-- 1956\F Aj 40 Sale | 37 37 «8372 
Ist 58 series B_.......-- 1956 64 69 | 6212 64 9|| 6212 81 lst 5348 series A__..---- 1954|A 50 Sale| 45 45 101% 
lst g 5a series C_.....--.. 1956/5 61 63 | 601g 6312] 14]| 60's 8012].N & C Bdge gen guar 4%s.-1945|J 3) 100 ----/100 100 
Int Rys Cent Amer Ist 5s_.1972 ..-- 51%] 55 Sept’3lj----/| 55 73 INYB&MB istcong 5s...1935|A Oj ---- 100 |100 100 101% 
lst coll tr 6% notes..-.-- 1941 Sale | 46 5553 li} 46 83% 
Ist lien & ref 6 }48..-.---- 1947|F 37% 40 | 4712 Sept’31|----|| 471g 74 I NY Cent RR convdeb6s_..1935|M N| 9514 Sale | 95 95 107% 
Iowa Central ist gold 5s---.1938)5 5%, 7 6%3 Sept’31)---- 6%3 16 Consol 4s series A------- F Al 8614 87%) 84 84 975 
Certificates of deposit-----. 3 7 6 Sept’31)----. 15 Ref & impt 4s serles A-.2013jA Oj 85 ie | 82 82 104 
Ist & ref g 4s...-.--_.-. 1951|M 1 4%) lle lig ly 6 When issued.......-.-----]---- aS: FT 81 6i00% 
James Frank & Clear Ist 4s_.1950/43 ---- 9214] 9453 Aug’31|---- Ret & impt 5s series C_..-2013|A ©} 9453 Sale 9 109 
Kal A & G R Ist gug 5s...1938/3 J] _... ---.|103 May’3l1|----j| 103 103 | N Y Cent & Hud Riv M 3}4s8 1997 Ji 801g Sale 1g 80's 87% 
Kan & M ist @ 48_.--.- 1990'A O] 7 92 ' 83 Sept’3l/.-.."| 83 9212 Registered _....-..---- J J) ---- 8214] 8314 June’31 8314 85%, 
KC FtS&M Ry retg 4s_-.1936 A 0] 8012 83% 83 84 y 80 9912 Debenture gold 48__.-.--- 1934iM Ni 98% Sale | 9 99 98 1 
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St Paul Un ete nee 3 J * 104%|10316 May 31 “""2i} 101 ¢l1071g | Am In: ach & Fdy ef 6s_.-.- 1934/A O Sale 10 15 | 6 1041, 
BAS ore ms ist 58.1942/M S$) ____ 104%\cl071g_c107ig 100% 101%] Am idatel 634% ae nrach ieania O} 111g Sale 1021s] 158 1021s 105% 
ey mes ®----Saala o) izii, "98° Sept'si|----|] ‘94 gare] As ‘Nat Gas 63s (with war A’47|A O Bale |102%2 104%4| 102 1051s 
ier Bie & Hest tet g C0... 1934/A O Pepsi Sept’31 ----|| 25!¢ 5412] Am Na’ & R 1st 30-yr 5s ser 1937/3 J} 103 Sale 1051 105!s 105 108% 
Belo cE ist gue da--tosoc | = eae | 3 costSal | ee Am om ep & Teleg conv 48---1990(0 8 105%. io” i005] 300] 108 clove 
Line =e AO] 15 | ee 12] Am Telep 1g Sale 1 
Seaboard >> a Rp 1 2 3 214 Sept | 6 2012 ear coll tr 58 35 J} 10412 105 1097 114 135 
Adjustment sn ----Get 1QIE A) 2 sole] T 9| ia 8 is Se rae 9 Se fo Bl tig, Ste |i, Hz. | Ag] His, 
eee ag § te) f 8 | iol & 6% Cony deb 4348-----a--- 19300 J 305%, Sete ts 
hp open g ae A...-194 7g 9 8 291 1 2912 61 35-year deb 5a-------- 
it & cons S800 iste ts. didda)ia 29 | 2912 2 
Cortiti Ist g 48. emis 
Atl & Birm 30-yr 





sale. 
August, s Option 

@ Due May. & Due 

6 Cash sale. 
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BONDS 3 Pree Week's . Range BONDS 3 Price Week's Range 
N. ¥. STOCK EXCHANGE. 3} Friday | Range or 33 Since | N. ¥. STOCK EXCHANGE. 3} Friday | Range or 8 Stnce 
eek Ended Sept. 25. Sal Sept. 25. | Last Sale. Jan. 1. Week Ended Sept. 25. Sal Sept. 25. | Last Sale Jan. 1. 
Bia Ask|Low Htgh| No.\\Low Htgh Bid Ask|Low High| Ne.\\Low Htgh 
Am Type Found deb 6s.-.-1940/A ©} 101 Sale |101 1011g} 16 991g 106 | Federal Light & Tr Ist 5s_..1942|m 96 Sale | 96 96 11 91% 98 
Am Wat Wks & Ei coll tr 58.1934/A O] 99%, Sale | 99 100 67|} 99 104 ist lien s f 5s stamped -._-_- Mm Ss} .... 94 | 89 91 3}| 89 97 
Deb g 68 series A_._..__- 1975|M Ni} 92 Sale| 887. 93 53|} 887% 10612 ist lien 6s stamped ___.._. MS} 97 Sale| 96 99 10}} 96 1031, 
Am Writ Pap ist g 6s_...-.- 947 sana a Fes 4h 6)| 44 77 30-year deb 6s seriee B_..1954|J D| 85 Sale| 85 85 3}} 85 100 
io-Chilean s f deb 7s....1945|M N 35 | 43 Sept’31j_._. 40 87 Federated Metais s f 7s_...1939/5 D| 86 Sale| 86 88 42 86 95% 
Antilla (Comp Azuc) 7 }s--..1939 Jj .... 15 | 10 Sept’3ij_... 10 26 | Flatdebs tg 7s........... 1946\/J J} 78g Sale | 75 80 | 129 75 92% 
Certificates of deposit.......- Jj .--. 15 | 141g July’31j___- 13 1412] Fisk Rubber Ist s f 8s___._. 1941|M S| 30 Sale| 29 31 17 21 4313 
Ark & Mem Bridge & Ter 5s. 1964 tuo pd See 991g 1 97 101%} Framerican Ind Dev 20-yr734s'42|3 J| 981g Sale | 90 984} 73 90 109 
Armour & Co (Ill) 1st 4%48--1939|5 D/ 70 Sal 67 7314 1 67 92 | Francisco Sug ist s f 7}4s..1942;M N| _... 40 | 41 Sept’31/____ 401g 691g 
Armour & Coof Del 5s--.-1943 Ji 571g Sale | 53 5912] 8761} 53 8012] Gannett Co deb 6s_._______ F Al 72 7A4tg] 73 78 7il 72le 86 
Armstrong Cork conv deb 5s 1940/3 D 91 | 90 9073} 10)} 90 98 | Gas& El of Berg Coconsg 581949|5 D ----]108ig Sept’31}____|| 10312 10818 
Associated 6% gold notes 1935 S| 103 Sale }103 103 102 104 | Gelsenkirchen Mining 6s__.1934|M 8 58 | 46 50 25), 46 94% 
Atlanta Gas L ist 5s...-.-- 1 D} 102% --.-|104 June’31|____|| 103% 104 | Genl Amer Investors deb 56.1952|F A| 84 8419] 831g 8512] 211 83 Olli, 
Ati Gulf & W 18S L coll tr 5s 1959 Jj 42 e 42 Gen Baking deb s f 5348...-1940|A O] 9614 Sale | 96 98 = 931g 99% 
Atlantic Refg deb 5s._....-. 9 J} 991g Sale | 991g 102 22]| 991s 10314 | Gen Cable Ist s f 544s A__..1947 J} 58 62 | 57 6214; 15]] 57 92% 
Loco Works Ist 5s_-1940)MI N} 1001g Sale | 9812 100 14)} 981g 10712} Gen Electric deb g 3 }4s_-_-_-- 1942|F Aj 991g _...] 991, 9912 1 95 991g 
Baragua (Comp Azuc) 7 448.1937 s | 9 10415 Sept’31)_..- 15 48 {Gen Elec (Germany) 7sJan15°45|3 J) 54 Sale| 54 63 14 104 
Batavian Pete guar 4s 1 J} 7712 84 | 82 88 55); 82 96% 8 ft deb 6}4s --...-....-- 1940/3 Di) 48 Sale| 46 621 22)} 46 98 
Belding-Hemingway 6s----.-. 19: Ji 9914 Sale | 991g 9i| B86ig 9912 20-year s f deb 6s__...... 1948iIM Ni 4414 44 4412 92 
Bell Telep of Pa 5s series B..1948 J} 108 Sale |106 10814) 25]| 106 11114} Gen Mot Accept deb 6s_...1937/F A] 102 Sale |102 10312] 217)| 10173 104% 
We lst & ref 5s series C__.-.-- QO] 112 Sale |11lig 1141g) 46)] 1101 115 | Genl lst.s ft 6s....... 1940|F Aj 1017, 10312|101% 10 15}| 101%, 103% 
Beneficial Indus Loan deb 6s 1946|M S| 80 Sale | 78 94i9| 14]| 78 c991g] Gen Pub Serv deb 5}s8__--. 1939/3 J 0 | 88 951g} 23]| 88 
Berlin City Elec Co deb 6 4s 1951 Di 39 Sale| 3l1le 41%) 41 311g 881g | Gen Steel Cast 54s with warr'49/J 3) 68 74 0 1 68 961, 
Deb sink fund 6 }4s-..-.-.-- Aj 3814 Sale | 32 42 56); 32 86%, | Gen Theatres Equip deb 68.1940/A O} 181g Sale | 1353 22 | 307 13 74 
BI Bikicctcddossbeonnan O| 31 Bale | 23%, 40 62 2314 807, | Good Hope Steel & I sec 78.1945|A O Sale 47 9}} 45 
Berlin Elec Ei & Undg 6343..1956|A 0] 34 Sale 37 39 8512 | Goodrich (B F) Co ist648..1947|3 J Sale | 871g 9012} 33|| 871, 10213 
Beth Steel ist & ref 5s *42|iM. Ni 100 Sale |100 103%3} 38]} 100 1061, Conv deb 6s8.-.......... 945|/5 D} 49 Sale| 48 5 216 76 
30-yr 4 m & impt sf 5s...1936 45} 10014 Sale | 997, 101 72 104 | Goodyear Tire & Rub ist 58.1957|M N| 85lg Sale | 8112 891g} 180]/ S8lig 921g 
Bing & Bing deb 6 }4s-_--...- .-- 6312] 64 Sept’31/____|| 64 8312] Gotham Silk Hosiery deb 68.1936|J D Sale 8i| 75 90 
Botany Cons Mills 6}4s---.1934/A O| 2312 Sale | 2312 27 Gould Coupler ist s f 6s....1940|F Aj .... 30%] 33 Sept’31j____ 33 «6853 
Bowman-Bilt Hotels Ist 7s..1934 ft seme 65 Sept’31j____ Gt Cons El Pow (Japan) 7s.1944|F A 72 9012} 34/] 72 101% 
B’way & 7th Ave Ist cons 5s_ D 6 1 Big 9 Ist & gen s f 6 4s_-__--.- J Si 67 67 74 15|| 6 
Certificates of deposit.......- ae 87s} 5 June’31)_.__ Gulf States Steel deb 5448..1942/5 D} 36 3912] 35 35 35 90 
Brooklyn City RR Ist 5s....1941/J J} ____ 87%) 7512 751 3 75 87 
Bklyn Edison Inc gen 5s A--1949/3 J} 106 Sale |105%, 10734) 12/|) 10514 10814] Hackensack Water Ist 4s..1952/J 3) 90 94%] 945s Sept’31/____ 887, 951g 
Bklyn-Manh R T sec 6s_.-.-. J J} 92 Bale | 9012 947g} 94!) 9012 102!2¢] Hansa SS Lines 6s with warr_1939/A 0] 32 Sale | 30 35 211 30 86% 
Bklyn Qu Co & Sub con gtd 5s’°41/M N/ __.. 59 | 59 Sept’31/____ 59 #69 | Harpen Mining 6s with stk purch 
lst 5s stamped .........- 1941 J} ---. 62 | 661g Jan’31|____|| 661g 6612 war for com stock of Amshs°49}/3 J] 51% 6412] 4814 53 27|| 4814 84l, 
Brooklyn R Tr ist conv g 48 2002)J J} _... -.--| 9212 June’28}____|| _... _._. | Havana Elec consol g 58--..1952|F Aj 25 39 | 30 Sept’31/_.__/] 30 531 
Bklyn Union El Ist g 58 .--.1950)F Aj __.._ 837%] 8712 881g} 12 85 924 Deb 5 }4s series of 1926...1951|M S|} 1012 15 | 15 Sept’31]____ 10 801, 
Bklyn Un Gas Ist cons g 58-.1945|M NI 1091g Sale {10912 110%) 20/| 107144 113 "Hoe (R) & Co lst 6}eser A.1934/A O} 48 Sale | 43 52 20!) 40 68 
1st lien & ref 6s series A-..1947|M N 1211g Sale |1211g 121lg 5j| 1171¢ 12112 Holland-Amer Line 6s (fiai).1947|M Ni _... 49 | 59 Aug’31j____ 551g 65 
Conv deb g 54s-.----.-- 936)5 J; .... ----/218 June’3l/_.__|| 218 218 4 Houston Oil sink fund 5}4s--1940|M N/| 831g Sale 86 19)| 82% 94 
Conv deb 5s_--.---.---- 950|3 Dj 104 Sale |103 10512} 110}} 1021, 106 | Hudson Coal Ist s f 5s ser A-1962|3 D 44 50 90) 6 
Buff & Susq Iron Ist s f 58..1932|3 D 97 | 941g May’31|____|| 941g 96 | H Co Gas Ist g 5s_-..-.-. MN 1051g -.-.|1061g 107 14/} 1047, 10853 
Buff Gen El 4 4s ser B.---.- 1/F Aj 103 10512)10 106 101 10714] Humble Oil & Refining 5}48.1932|J 3) 10114 101 10214) 72|| 101 C1041, 
Bush Terminal ist 4s...--.- 1952)/A O 1 _...} 901g Sept’31j_.__ 83 93 Deb gold 5s........-..-. 1937}|A O| 101 Sale |101 103 | 121]] 1 
ES Eee ee 1955|5 Ji 8314 85 | 82 85 4| 72 10114] Illinois Bell Telephone 5s...1956)J D 105l4 Sale |10514 106% 89)] 1 
Bush Term Bldgs 5s gu tax-ex *60)/A O 951g 9714 6], 931g 1631, | Illinois Steel deb 4}48-----.- 1940/A O, 103 Sale |1 3 30}|} 1001g 1041, 
By-Prod Coke lst 544s A...1945|M N| _._.. 8473} 97 Aug’3l/____ 97 104 | Iiseder Steel Corp mtge 68..1948/F Aj 361g Sale | 32 374} 31] 32 
Indiana Limestone ist s f 68.1941|M N 8 15 29]; 15 
Cal G & E Corp unif & ref 58.1937|M N/ 10512 __--|10512 106 10}} 163 106 | Ind Nat Gas & Oil Ref 5s ...1936/M N/ 1 -.--|102 "B1)____]] 1001g 102% 
Cal Pack conv deb 5s..---- 1940/3 J] 8614 Sale | 86 90 19 Inland Steel ist 4}4s....... 1978|A O| 854 8514 927, 854 
Cal conv debsf5s1939/F Aj 7: samt 801g} 40]| 77's 987% lst m sf 4}4s ser B -.... 1981|F Aj _... 8 88 9212] 35]| 88 
Conv deb s fg 5}4s_---.-- 1 MW] 89 91 19]} 89 101 {| Interboro Metrop 4s--.... 1956;A Oj 101g 12 | 101g 101g 3 91g 101g 
y sf7s...-1942/A 0} 18 Sale| 1512 2 26 Certificates of deposit......-- AO ~----| 91g Jan’31}____ 91g 
Canada SS L ist & gen 68...1941/A O] 30 37 | 37% 37% 3 Interboro Rap T: lst 58..1966/3 Jj} 511g Sale | 51 5512} 328]) 561 77% 
Cent Dist Tel 1st 30-yr 5s-..1943/J D| 105 Sale |1 105 221} 105 10614 GGG... .ccccucsssoossenes 5 J| 517% Sale | 50 5512] 314 78 
Cent Foundry istsf6s May 1931/F A| 85 8412 85 3i| 3353 87 10-year 6s. ...-.-----.-- 1932)|A O| 2312 Sale | 231g 34 231g 64% 
Cent Hud G & E 5s-_-Jan 1957|/M Sj 10012 10412/105 1061s} 11} 104% 106! 10-year conv 7% notes ...1932/M S| 711g Sale | 70 76 | 179 95 
Cent Ill Elec & Gas Ist 5s...1951|/F Aj 9114 Sale | 88 92 35]| 88 991g | Interlake Iron Ist 56 B...--. 1951)M Ni ._.. 1g] 79 Sept’31)____ 79 87 
Central Steel Ist gs f 8s_..-1 MN} 10212 Sale | 95 10212} 17|| 9312116 | Int Agri Corp Ist 20 yr 58..1932|M N} 9912 100 | 9912 Sept’31)}____ 981g 
Certain-teed Prod 544s A...1948|M S/ 467, Sale | 45 487g] 113 33ig 60 Stamped extended to 1942...._|M Nj 551g 62 | 55 55 7 55 1g 
Cespedes Sugar Co Istsf7}4s'39|M S| 14 19 | 15 Sept’31]___.|] 111g 59 | Int Cement conv deb 5s-...1948|M N| 7412 Sale | 7412 7712] 50|| 7412 100 
Chesp Corp conv 5s.May 15°47|iM Ni 80 Sale| 74 85 | 122 74 101%} Internat Hydro El deb 6s...1944)A O} 52 Sale| 51 168 9314 
Chic City & Conn Rys5sJan1927|A Oj} _... _ --| 271g July’31)j____ 27lg 45 | Internat Matchsf deb 5s...1947|MN; 64 Sale} 53 72 | 145]| 53 991g 
Ch G L & Coke Ist gu g 58--1937|J J] 1027s Sale |1027, 104% 7i| 102% 10612 Conv deb &s8......-.---. 1041/3 J| 67 Sale| 55 304 55 100 
Chicago Rys ist 5s stpd rcts 15% Inter Mercan Marines f6s..1941)|A 0} 651 Sale| 51 651g) 39 51 97 
principal and Aug 1931 int...-|F A/ 43 497g] 5734 Sept’31)____ 57 74 | Internat Paper 5s ser A & B.1947|3 J| 63% Sale | 60 66 | 40|| 60 77 
Childs Co deb 5s_....--.-.-- AO} 59 Sale | 5812 62 11}]} 581g 83 Ref s f 6s series A-....-.-. 1955|M Sale | 40 42- 52}| 40 69% 
Chile Copper Co deb 5s....1947/3 Jj 61 Sale| 55 61 73|\| 55 95%] Int Telep & Teleg debg 4}481952|J J) 51% Sale | 4612 58 80|| 4612 S841, 
Cin G & E ist M 48 A-.---.-- 1968)A O| 94 Sale | 94 961g} 81 90 0= «89 Conv deb 44s..----.---- 1939|3 J 9 Sale | 6312 7112] 186]| 6312 96 
Clearfield Bit Coal Ist 48...1940)3 Jj) _... -..-| 77 Dec’30}____|] _... ....] Deb Ss_-.-...-.-------- 1955|F Aj 61 Sale| 541° 6312) 204/| 5412 Qilg 
Colon Oil conv deb 6s--.-.--- 1938 J} 40 Sale| 40 4812) 54]| 37 70 {| Investors Equity deb 5s A ..1947|3 D Sale | 68 70 321} 68 75 
Colo F & I Co gen sf 5s8-...1943)F A} 80 801g] 80ig 801g 5] 80's 993, Deb 5s ser B with warr...1948/A 69 69%) 70 70 16 70 76 
Col Indus 1st & coll 5s gu...1934|/F A} 63 6912] 62 64 8} 62 Qt, Without warrants...-- 1948/A 69 72 | 70 70 13 70 75 
Columbia G & E deb 5s May 1962|M N| 90ig Sale | 85 93 133}; 85 101% 
Debentures 5s....Apr 15 1952)|A O} 90 9612] 83 9212) 14/| 83 101144] KC Pow & Lt lst 4}4sserB.1957|3 J} 103 Sale {10012 103 24]| 1001g 105% 
Debenture 5s8--...- Jan 15 1961|53 J} 91 Sale | 8212 96 | 138]| 821g 100 Ist M 4%s_..--.-------- 1961|F Aj 104 Sale |103 1 61)| 103 107 
Columbus Gas Ist gold 58...1932)/J 3} 95 98 | 9812 Sept’31j____ 951g 9933 | Kansas Gas & Electric 4448.1980|5 D| 9512 Sale | 951g 971, 78]| 931g 100 
Columbus Ry P & L 1st 4481957\J 3) 94 Sale| 94 9612 7 94 101 | Karstadt (Rudolph) Ist 6s..1943|MN| 2212 Sale | 22 31 86); 22 75% 
Commercial Credit s is eoiren MW 9914 Sale | 991, 100 23 97 102 | Keith (B F) Corp Ist 6s_...1946|M 58 | 54 68 25] 54 7 
Coll tr s f 534s notes_..-.-.- J 3} 971g 98 | O7% 9734) 24/| 9353 99% | Kendall Co 5}4s with warr..1948|M $/ ___. 55 61 18}; 39 71 
Comm’! Invest Tr deb 5348.1949/F Aj 95 Sale 95%4) 225|| 911g 10012] Keystone Telep Co Ist 58...1935|J J 72%) 73 Sept’31)_.__|] 70 
Computing Tab-Rec s f 68..1941)J J} 10512¢ Sale ‘10512 107 13'| 1051g 108 | Kings County El L & P 5e.--1937'A ©} 105% Sale '105%, 105% 6|| 103%, 1057 
Conn Ry & L Ist & ref g 4}481951/53 J} 9312100 10153 July’31/____ O91, 10153 Purchase money 68-.---.- 1997 A O} 139 Sale 139 139 1}] 134 140 
Stamped guar 4 }4s_....-.- 1951)3 J} 931g 10314|10112 Sept’31/____}| 991g 103% | Kings County Elev Ist g 48-1949/F Aj 7912 80 | 7912 27|| 78 
Consol Projv and Com|m Banks Kings Co Lighting Ist 5s.-..1954/J 3] 107% ---.|107% 107%)  7|| 10414 107% 
ted Hydro-Elec Works First and ref 6 }4s-------- 1954/3 J} _... 120 [11812 11812 2|] 1181g 120 
of Upper Wuertemberg 78.1956|3 J) 50 Sale| 45 55 16|]| 45 93%] Kinney (GR) &Co74% notes’36|\J D) 8212 Sale | 8212 8212 1} 721g 95 
Cons Coal of Md Ist & ref 5s.1950!\J BD} 255 Sale | 2314 27 39]| 2314 481g | Kresge Found’n coll tr 6s-..1936/3 D/ 101 Sale |101 1021 88|' 101 103 
Consol Gas (NY) deb 534s.-1945 F A} 106 Sale {10514 10612) 247/| 103 10853] Kreuger & Toll seca f 5s...-1959|M S|} 58 Sale | 58 7012] 312 
(EE RE AEE 1951,3 D/ 10012 Sale |100 10212) 648]; 100 104 
Consumers Gas of Chic gu 5s 1936|J D/ 10412 Sale {10412 10412} 10]] 1031g 10553 | Lackawanna Steel Ist 58 A-.1950/M S/ 10012 102 {100 102%) 16]| 100 1065 
Consumers Power Ist 5s...-1952)M N/ 103 10512/105% 10614) 14/| 103 106% | Laclede G-L ref & ext ie -..-1934/A O} 98 Sale | 97 10012) 21 97 1041, 
tainer Corp ist 6s.....- 3 Di 46 Sale| 45 4614) 14) 45 85 Col & ref 534s series C....1953)F Aj 92 Sale | 887% 93 56]| 887, 103% 
15-year deb 5s with warr..1943)/3 D/ 20% 26 | 2012 20%) 12 20 64 Col & ret 544s ser D---.-- 1960\F Aj 911g 9712] 90 96 30}; 90 103% 
Copenhagen Telep 5s Feb 15 1954/F Aj 80 Sale| 80 80 1} 80 1021g] Lautaro Nitrate Co conv 68.1954 
Corn Prod Refg lst 25-yraf5s’34|M N/ 103 103%4/102 105 18]} 102 10553] Without warrants-----.---..- J J} 1412 Sale| 6 1514) 276 6 T5l, 
Crown Cork & Seals f6s....1947|J D) 931g Sale| 931g 95 | 21]} 90 9914] Lehigh C & Navef4}sA-.-1954/3 Jj -... 1017%/102 102 5i] 981g 10214 
Crown Willamette Pap 66..1951)3 J| 82 Sale| 82 891g} 19 70 Cons sink fund 44s ser C.1954)5 Jj .... 100 |101 102 7 98%, 10214 
Crown Zellerbach deb 6s ww 1940/M S| 601, 63 | 60 6512} 20/| 591g 85 | Lehigh Vailey Coal lst g 58.-1953)35 Jj .... 9912) 99% 9958 9|| 99% 102% 
Cuba Cane Sugar conv 78..1930)3 Jj .... -.--| 41 Mar’30j/_.__]) -..2 LLL. lst 40-yr gu int red t0 4%-1933|3 Jj) 9 99%) 991g Aug’31/.-._|/ 9853 1 
Conv deben stamped 88 ..1930)5 J) .... -_--| 27% Dec’30)/____}} _... ____ lst & ref sf 5s...-------- 1934/F A) 10012 -...|10012 Sept’31/--._|| 991g 100% 
Cuban Cane Prod deb 66...1950)3 J 4 2 4 14% lst & refs f 58_....-.---- F Al 55 55 Aug’3l1/_.._|| 60 
Cuban Dom Sug Ist 7 }4s--..1 MN; 6 Sale| 6 6 16 lst & reff 6s_..-------- 1954|F Aj ._.. 427, 43 427, 52 
Stpd with purch war attached _|-..-.- 644 7 614 614) 16 21g 17 lst & ref sf 5e...---.-.-- 964\F A 40 | 4912 Aug’3l|....// 491g 55 
Ctfs of dep stpd and unstpd--_j...- 64 7 7 23 6 10 lst & ref sf 5e_-.---.---- 1974|F Aj .... 50 | 50 Aug’3l/_._. 57 
Cumb T & T ist & gen 58_..1937|3 J| 10312 10412/1035g 104 23|| 102% 106% | Liggett & Myers Tobacco 78.1944/A ©} 12314 Sale |123 12314) 31|| 118%, 125 
Cuyamel Fruit Ist af 68 A-.1940/A O} 103%, Sale |103%, 10412) 23]] 102ig 105%) Se..--.---------------- 1951/F A] 105 105%3/106 10612) 19/| 10414c110 
Del Pow & Light 1st 4}4s..1971/J J) 99 Sale | 98% 9934) 19]| 98% 1011g] Loew‘s Inc deb sf 6s-.-.--.- 1941/A Oj] 91 Bale | 87 9612) 245 
eee 1969/3 Jj _... 97%|_____- _---|| «ee. ---. | Lombard Elec D| 67% Sale | 67 74%) 231) 67 95 
tS SRS ainieatate aetunaapare a 1969)3 J{ 9912 Sale | 99 9912) 5 With warrants JD 6 68% c72%) 14 951 
Den Gas & El L lst & refata’51)M N| -... 102 {102% 10214) 6/| 100 105 | Lorillard (P) Co deb 7s-.-.1944/A ©} 10712 Sale |107 1091g) 4/| 102% 115 
Stamped as to Pa. tax_...1951/M N/ 103g 10312/1031g 10314] 17]| 9953 1041g) 6e...-.----------- .-1951/F Aj] 86 2} 8612 8914) 31\) 82 95% 
Dery (D G) Corp Ist sf7s..1942;M S$} 1 2 61 Dec’29)____]]| _... _...]| Deb 5s J 3} 91 Sale} 854 98 | 80/) 85% 101 
2d 7s stpd Sept 1930 4 _ : mm .,) B.S 15 songs vite te 8 ¢15 | Louisville Gas & fl ip) Gs_1068 MW 1011g Sale |1011g 104 10}| 10112 108 
Detroit Edison ist coll tr 5s_1 4 4) 10214 2 5|| 102 104%] Lower Austria Hydro ‘ow— . 
cae © oes Be cnrten & one a b by ofl sor py ite 10} 104% 1001g) Istef634s-------------- 1944|F Aj .... 5212] 56% Sept’31/..../| 56% 871, 
Gen & ref 5s series B..... 2 4 8} 10)} 105 108 
Gen & ref 5s series C_..--. 1962/F A} 10514 107 |105 105 3}| 105 110° McCrory Stores Corp deb64s°41/J Dj 905, 9412) Dll, 9414] 18/| 911g 100 
Gen & ref 44s series D__.1961/F Aj 10012 Sale |100 102 152 09%, 105% | McKesson & Robbins deb 5348’50|M Ni 64 Sale | 58 67 | 205|| 658 84 
Det United ist con g 4}4s...1932)3 J) -... 98's) 98 98 12 97% 100 | Manati Sugar Ist sf 7}4s---1942/A O} 21% 24 | 2212 2212 2\| 21% 40 
Dodge Bros conv deb 6s....1940)|M N| 831g Sale | 82 8678) 435 82 93's Stamped Obt 1931 coupon 1942/A O} .... 12 121g 121g 1 12!g 35 
Dold (Jacob) Pack ist 6s....1942;MN| 61 63 | 6lig 6212) 11 53% 73 | Manhat Ry (NY) consg4s..1990/A Oj] 4314 Sale | 38 45 | 110}} 38 621, 
Dominion Iron & Steel 63...1939/M $| 85 ----| 90 Mar’3l/____|| 90 90 |) eee 2013/3 Dj 30% 40 | 351g 3512) 3/| 351g 51 
Donner Steel Ist ref 7s ----- 1 ao = Sale oot +4 15}} 90 101 Montie Wee BR & 1402 Sp -1065n8 S| .... 9712] 98 Sept’3lj_.../| 95 100 
Duke-Price Pow Ist 6s ser A. 1966 2 Sale 51|| 97 10612] Mfrs Tr Co partic . 
Duquesne Light ist 434s A_.1967|A Oj} 10312 Sale |102 10414] 197|| 102 c106% AI Namm & Son Ist 68..1943)/3 Dj) 92% 97%4| 92% Sept’31 --53| 92 Q4l, 
East Cuba Sug 15-yr sfg 7}43'37|M $| 11 Sale| 11 111g 37 10 42 | Marion Steam Shovelsf6s..1947/|A O} 30 3212) 30 32 23/; 30 47 
Ed El Ill Bkin Ist con 4s _...1939}3 J} 102 -_.-/1031g Sept’31!____|| 97% 103's | Market St Ry 7sser A.April1940|Q J} 89 Sale | 84 92 61]| 84 98 
Ed Elec (N Y) ist consg 58.1995)J J} 12312 127 |123!2 12312 1]| 11514 12312] Mead Corp Ist 6s with warr.1945|M N/| .... 6578) 60 66 21 60 90 
El Pow Corp (Germany) 64s '50|M S| 38 Sale| 3212 45 | 32]/ 321g 89 | Meridionale Elec lst 78 A-...1957|A O| 7812 84 | 78 79 3|| 78 1001, 
lets f6}4s..-.-.....---- 1953;|A Oj} 32 Sale | 32 4212} 21 32 8714] Metr Ed ist & ref 56 ser C..1953/3 J} 10014 10412/102 10553} 20)| 102 105% 
Elk Horn Coal ist & ref 634s 1931)/J D) .... 35 | 40 Sept’3l}____ 40 «81 lst g 44eser D..-.------ 1968|M S| 98 9912] 951g 100%4) 251 951g 104%, 
Deb 7% notes (with warr) 1931/J D 8% 20/15 Aug’3li]_... 10 20 | Metrop Wat Sew & Dr5}s-1950/A O} 28 46 | 30 3714 2} 30 75 
Equit Gas Light Ist con 5s..1932/M S| 10044 101 [100% 100% 5|| 10014 101%] Metr West Side E (Chic) 48.1938|F Aj 48 56 | 60% Aug’3l/...- 60% 77 
Ernesto Breda Co Ist m 7s__1954 Miag Mill Mach Ist sf 7s...1956|3 D| 35 Sale| 20% 35 | 10)| 20% 847% 
With stock purchase warrants.|F Aj 50 Sale! 50 54 18 50 76 | Midvale St & O coll tr sf 5s_1936'M Si 10012 Sale | 98 101 119|| 989 104% 








¢ Cash sale, # Option sale: 








































































































































2082 New York Bond Record—Continued—Page z 
s P BONDS Price Week's -1| Rane 
BONDS Price Week's : 
. . CHANGE Priday Range or Since N. Y. STOCE EXCHANGE Friday Range or 3 Since 
i ‘Week Ended Sept. 25. i Sept. 25 Last Sale. z Jan. 1. Week Ended Sept Sept.26. | Last Sale. Jan. 1. 
Bia AskiLow Htgh| No.\\Low High Bia \Low  High| No.|\Low High 
ie D lg Bale |100 102 | 79/| 901g 104% | Rima Steel Ist sf 7s--.--.-- 1955|F 30 30 40 | 18) 30 
= -+~ —~{ ~ er ee 3 J 100% Sale |100 102 | 41/| 100 10455 Rochester Gas & El 78 ser B_1946|M_ 8} 10412 104%|105% Sept’31/_.--|| 1051s 1071s 
Montana Power ist 66 A-.-1943|J 3] 102% Sale |101's 1 101s 106 Gen mtge 534s series C___1948|M $| 104% Sale |103 105 102, 107% 
Deb 5s series A....----- 962/53 D/ ..-. 955s] 92% 955) 12/| 92% 104 a es ee a 90 aoe —s Sept’31)-.-- 0319 
“a eds wanes. -1937|3 J| 88% Sale | 87 91!2} 35]| 87 10012] Royal Dutch4s with warr...1945|A O| 79 Bale | 75 81%) 59]| 75 oe 
Without warrants... ------- J} 85 Sale| 85 89%] 111/| 85 99s] Ruhr Chemicals f 6s... .- 1948|A O| 40 Sale | 35 40 7\| 35 
Montreal Tram ist & ref 56..1941)3 J) 91 98% 9914 4i| 981g 101%, | St Joseph Lead deb 5348_-..1941|M1 N/ 911!2 Sale | 9112 91 87]; 91 
Gen & refs f 5s series A...1955)A O} _._.. 90 | 92% Gept’31j_...|| 90% 95 | St Jos Ry LtH & Pr ist 58_.1937|MWN/ 9712 ____] 98 981 5|| 971g 100 
Gen & ref sf 5s ser B_..-1955/A O/] _... _..-| 94 May’3l1|_...]| 931g 94 | St L Rock Mt& P Ssstmpd_1955|J J] 49 49 50 16); 46 
Gen & ref st4% (s ser G..1056 AO] _... 8412) 87g Mar’31|__._|| 87g 871g] St Paul City Cable cons 5e..1937|3 J| _... 73%| 88 Jume’31|--.-|| 87% 92 
Gen & ref s f 5s ser D-~-- ee A Oj} _.... Q1'2| 9312 May’31/___-_|] 91% 9312 Guaranteed 68. --..--.-- 1937|3 Jj .... 77%] 88 June’31|---- A. 
Morris & Co ists f4}48----- 1939}5 J3| 6814 Sale 68: 27\| 64's 83 | San Antonio Pub Serv Ist 6s_1952/3 Jj .... 1037s/102 10414 102 100% 
Mortg Bond Co Ssecr 3. - 100814 ¢ ---- 69 | 70 Sept’31 = 70 |Saxon Public Works—See under 
series 3---.-- 19: 9853 -..- 99%] Foreign Governments. 
PP an ae hy onese 1034/5 Di 265 Sept 92% Schulco Co guar 6 44s_..-.-- 1946/3 J3| 65514 Sale | 55 5514] 21]] 55 pA 
Mutual Fuel Gas lavew¢fe-18471M M102, 100% SepeSi}---= loa 10s12 | suaron Steel Hoop ef 6340-1948 Al S0 “6s | 95% ool ail So% Loon 
1 Ig meee on iia 
Mut Un Telgtd 6sextat 5% -1941|M X) Lodts . : *| Shell Pipe Lines f deb §s..--1952|M M| 82% Sale| 80 82531 65|| 73 92% 
Namm (A I) & Son..See Mfrs Tr Shell Union Oils f deb 54....1947)|" Ni 67 Sale | 66 67%; 136]| 6212 89 
Nassau Elec guar gold 4s----1951)4 Ji 45% 46%) 4 45 653%] Deb 5s with warr_....--- 1949|A ©] 6612 Sale | 66 67%4; 202]; 6412 90 
Nat Acme lst s f 68.------- 1942/3 D) _... 97 | 95 Sept3i/.._.}| 93 9612] Shinyetsu El Pow let 634s_.1952|3 BD) 581, Sale| 5314 717%| 24/| 584 93% 
Nat Dairy Prod deb 648- --1948 FA Sale| 931g 981 931g 102%, | Shubert Theatre 6s.June 15 1942/3 Dj 87% 131g] 8% 8%, 23) 7 25 
Nat Radiator deb 6 48- ---- 947|/F Al 1112 15 | 11 11 25% | Siemens & Halske sf 7s....- 1935/3 Ji 60 Sale| 50 6412, 91} 50 104 
Nat Steel Ist coll 56...----- 1956 A Oj} 8312 Sale| 83 86 83 Ollz] Debsf6¥4s------------ 1|M 6553 Sale | 57144 6912 160 ST's 101% 
Newark Consol Gas cons 58.1948/J ®] 19412 __..|108ig Aug’31 104 10812] Sierra & San Fran Power 58.1949|/F Aj 1017, Sale |101% 10414) 44/| 101% 105% 
N J Pow & Light ist 4}48---1960)A O} 1011, Sale |101'g 102 101 103%, | Silesia Elec Corp s£634s_--.1946/F Aj 23 347%) 20 35 14]| 20 8lilg 
Newberry (J J) Co5%% notes’40|A O| 87 93 90° "31 85 95 Silesian-Am Corp coll tr 78. 1041)% Al 44% Sale| 444% 4 52 1% 85 
New Engi Tel & Tel 68 A---1952|3 D/ 10212 111'2|110 11112} 108% 112%, | Sinclair Cons Oil 15-yr 7s_ - 1937 881, Sale} 8112 9012 1g 10014 
lst g 44s series B.------ pee an N/ 106 Sale |102 107 102 1084 ist lien 6 }44sseries B_.---- 1938|3 Di 83 Sale| 79 87% 78 98lg 
New Ori Pub Serv Ist 5s A--1952/A ©} 303, 794 8§=6—. 86 7914 94% | Sinclair Crude Oil 5}4sser A_1938|3 J} 903, Sale| 99  1017g' 139]] 99 103% 
First & ref 5s series B ----- 1955/3 D} 7612 81 | 80 80 0412] Sinclair Pipe Lines f 6s. .--- 1942/A 0] 96 Sale | 94 9712 94 1a 
N Y Dock 50-year Ist g 48--1951/F A| 69 70 | 69 69 8412 | Skelly Oil deb 5348.--.----- 1939 59 Sale| 58 591 a a 
gh fay pee 1o4i]a O| 113% 114 (143% 115% 11712 | Solvay Am Invest 6e.0 7) --1942|m0 |. “euml'oo gaat 98t3 
6348 A- 11314 114 {113 vay Am Invest 5e_....-- Pasig 8 
gt ty rt fey ---1944/A O 105 Sale 105 10453 1081, | South Bell Tel & Tel Istsf6s°41/5 Jj] 10512 Sale |105 106% + i: 
N Y Gas El Lt H & Prg 58--1948/J Dj) 11012 Sale |110% 107% 11212 | S’west Bell Tel lst & ref 5s_.1954/F A! 106%, Sale [106 10612 05 107% 
Purchase money gold 48-.1949/F A| 98/3 Sale| 98 100 97'g 102! | Southern Colo Power 68 A--.1947/J J} 947 Sale 100 102% soe 
NY LE& W Coal & RR 5%0'42|M N| ____ _ 9712:102 Sept ---. .-.-. | Stand Oil of N J deb6és Dec 15°46|F A| 103%, Sale |101% 103% 01% 10513 
N Y LE & W Dock & Imp 58°43|/) 3| -"-- 100 (100 Jun’B1/__-.}| 1 100 | Stand Oil of N Y deb 444s__.1951|J | 100. Sale 100's) 1 oF 102 
NY Rys ist RE &ref4s..--1942)5 J ----| 431g Oct 30}_...}} -... -... ' Stevens Hotel ist 6sser A--.1945|)J 3! 28 238 = 
Certificates of mee my Ao 40 50 40 Séee vooe Mer ae 7s8..1 - ,- ; ; ee pak SRE. 3 Big 
year §s...Jan be ie es 1 2le Dec’ -<-+ «---§ Certificates of deposit....... ebay 
oe ee deposit -— Oe ice i" 14 July’31}___- t o Syracuse Lighting Ist g 5s-..1961|3 Dj 198 ____/110 110 10543 111ig 
N Y Rys Corp inc 6s--Jan Apr 2 1% 
Prior len 6s series 5. .-- oe ry 41 S. B a P| i Elec Power—See 
oo reign Governments. 
ee ee te i" je eee = Tenn Coal Iron & RRgen Ss-1951 Z 104 es 105 105 104 107% 
State iat cunn 0 144-4089 4 Gale, 4 1112 | Tenn Cop & Chem . Sale 
oY Oereitiousae of 45 nine MN! __._ 683] 4% Sept’31/____ 4% 9 | Tenn Elec Power ist 6s..--- 1947|3 D] 104% Sale |10414 10612] 114/| 10414 108 
60-yr lot coms 6 34s eeries i062 M 4 4% 5 5 & 12 | Texas Corp conv deb 5s_..-- 1944/A QO] g9 Sale 9llg 85 102 
N Y Steam Ist 25-yr 6s ser A pr ed on 107% Sale |107 107 109% | Third Ave Ry 1st ref 4s__-_- 1960}3 J] 44%, Sale 4614 42 «2858 
ist mortgage 56 - - ------- 1951 10412 Sale |10412 1005, 105%] Adj inc 5s tax-ex N Y Jan 1960/A O} 291, Sale | 27 32 25 48% 
N Y Teilep lst & gen sf 4348-1939)M Ni 104 Sale |1027 10112 1061, | Third Ave RR ist g 5s-.---- 1937|3_ 5] 100 Sale| 9612 100 93 101 
30-year ref gold 68 ------- 1941/4 ©} 1047, Sale {104% 104% 108 | Toho Elec Power lst 7s... 1955|M 8] 8412 Sale | 8412 94ig 8412 101 
N Y Trap Rock 1st 6s_-.-.-..- J 87 Sale| 8253 8253 10012] 6% gold notes__..-.-_--. 1932)J J] 92 Sale| 92 98 92 1 
Niagara Falis Power Ist 5s. -1932/3 10114 Sale |100 100 10353 Tokyo! Elec  cight Co, Ltd— D on 
Ref & gen 68--.---- Jan 1932/A O} 10901, Sale |1001g 100's 103 | 1st 6s dollarseries_-_---.-- 3 65 Sale 721 % 
Niag Lock & O Pr Ist 58 A.-1955/A 10412 Sale |104 1031g 106 | Trenton G & El Ist g Ss__-_-. M 8/105 ___.|107%3 June’31|_---|] 104 107% 
Niagara Share deb 5 48 - - - - - 1950/M N/ 81 Sale| 80 80 Truax-Traer Coal conv 6 s- MW! 2212 46 | 30 Sept’31|-.../| 30 72 
Norddeutsche Lioyd 20-yr 8 f6s'47;M N| 37 Sale| 30 30 87 | Trumbull Steel istsf6s_...1940|MN| ____ 6 974| 66 69 66 1001, 
Nor Amer Cem deb 6348 A--1940/M S| 33 Sale] 33 29 5612] Twenty-third St Ry ref 5s...1962/3 J} 20 25 | 20 Aug’3i/--.-|] 20 261g 
North Amer Co deb 5s------ 1|/F Al 90 Sale| 867%, 86%C102\4 | Tyrol Hydro-Elec Pow 7348-1955|M N| 651g 69 | 65 68 19]] 65 100 
No Am Edison deb Sener A. 1957 . bs _.-- 102 | 9712 os = Guar sec 8 f 78........-- F Al __._ 53 | 60 Sept’3ij-.../| 60 961, 
ser B..-Aug 1, Sale 
a4 jae ed wd C_._Nov 15 1969|M N te Sale = 102% | Uigawa Elec Pow sf 7s-.-.1945|M S| 91, Sale | 88% 103|} 88% 1 
Nor Ohio Trac & Light 6s---1947)M S| 10412 Sale /|1 102%3 10812} Union Elec 1s Pr (Mo) 58.1932|M $/ 191 Sale |1003, 101%) 32/| 100% 103 
Nor States Pow 25-yr 5s 4-- A O} 10112 Sale {10112 10112 105%} Ref & ext 5s__._--.----- 1933|M Nj 102 Sale |101% 103 15|| 101 1031, 
lst & ref 5-yr 6s ser B----- 1jA O} 10614 107 |106 105% 107%] Un EL& P (I) Istg 5%s A 1964 5 J| 102% Sale |1 1035s) 19 103 1045 
North WT Amide 44s gid ia patel ---- °95 I "ML 101% | Union ON So-yrGs A”. May 19aa{F Al iddig Boke [100s A SESH-“iill x00 108 
El Nit 6 s.- nion yr 6s A_..Ma 2 2 2 
shitile et a aa tos asa | isslaneteecS---yab ule O) "2" ae oes ‘ge ) 2] spam 
Public Service 7 4s A’-- A 110 |10 Deb 5s with warr_...-Apr Sale | 7: 
lst & ref 7s series B..---- 1947|F A 4 ed +4 109 115 | United Biscuit of Am deb 6s.1942;|MN/ 199 Sale| 9912 10012 7\| Q9le 105% 
Old Ben Coal Ist 6s. ---.--- 4iF A 40 | 32 19 6014 | United Drug 25-yr 5s_-.---- 1953)M S| 95%, Sale | 91% 9714] 65] 91% 102Ig 
Ontario Power N F ist 58...1943/F A 103 Sale |103 103 10714 | United Rys St L lstg4s_-_-_-- 1934)5 J} 543, Sale 55 30} 40 62 
Ontario Power Serv Ist 54s-1950/J J 73 | 71% 71 94%{1US Rubber ist & me Oh cor ASS 3 Ji 62 Sale| 61 6512} 150] 61 75% 
Ontario Transmission Ist 5s_1945|M N toi's ----|101!g 1011 100 1074 United SS Co 15-yr 6s__-.-- 193 Ni 100 «____/100 100 24|| 99le 101% 
Oriental Development—see Forel ign G Un Steel Works Corp 34s A- 1951 3 D/ 301g Sale | 25 35 | 130] 25 83% 
Oslo Gas & El] Wks extl 58...1963)M S| _____g219| 917, Sept’31|____}} 91% 100 Sec s f 6 4s series C____-- 1951/3 D/ 39215 Sale | 2614 35 26; 2614 83% 
Otis Steel Ist M 6s ser A--.-1941|M S| ““"" 97! 79 70 70 99% a 7\3J 3} 28° Bale | 23 35 | 85) 23 83% 
no iteel Wks urbach- 

Pacific Gas & El gen & ref 58-1942/5 J 21e Sale |1011 10514] 122|) 101 106%;] Esch-Dudelangesf7s_...1951/A OO] ____ 99 |10012 Sept’31/___- 108 
Pacific Tel & Tel 1st 5s...-- 1937/3 J oon Sale 10516 106 . 35|| 1037, 106% | Universal Pipe & Rad deb 6s aos J B] “20 23 | Sile Apr’3l1\____|]| 5l!2 5ilg 
Ref Mtge 5s series A-.--- 1952/M1 N/ 4061, Sale |1031, 107%' 52°} 10844 10812] Unterelbe Pow & Lt 68__--- 3)A O] 41%, Sale 4134 41%; 4 1g 83 
Pan-Amer P & T conv 8 f 68-1934|M N) 3013, Sale |101% 10214 177 10l%2 1038 | Utah Lt & Trac ist & ret 6a_- 1944 A @! 93 Sale 927% 95 49| 92% 101% 
Pan-Am PetCo(ofCal)conv 68 "40/5 Di 29 Bale 29 311g} 30 78 | Utah Power & Lt ist 5s_-_-- 944/F Al 99 Sale| 9712 101% 37|| 97's 104i 

Certificates of deposit - - ------ ----] 31 Sept’31'____ 31 33 | Utica Elec L & P Istsfg 5s- 1950|3 J} 107. ___-|107 107 1} 104 107% 
Paramount-B’way Ist 5343--1951|3 J} “97 gb 97 100 28}; 97 105 | Utica Gas & Elec ref & ext 58 1957/3 45] 119 111 |110 110 6| 10553 1131g 
Paramount-Fam's-Lasky 68.1947/J DB) 721. Sale| 7112 79 95|| 71lg 97 | Util Power & Light 54s8----1947)3 D| 56 Sale | 45% 601g) 157) 45%) 84 
Paramount Publix Corp 5}4s8195UIF A] 67° gale | 67 69%! 82|| 67 89 Deb 5s with warrants_---- 1959/F Al 49 gale | 39 54 | 379] 39 76% 
Park-Lex Ist leasehold 648-1953 3 3) 43 4610] 39 41 12}} 39 621, Without warrants_....-.-- ig | ewaaicee + SS, Shee, |, meen 
Parmelee Trans deb 68 - - --- 1944)A O} 101g 24 | 15% 16 2|| .15%3 38 | Vanadium Corp of Am conv 5s°41);A O| “6515 Sale | 58 6712, 23) 58-j 87 
Pat & Passaic G & El cons 531949/M 8) 1953, ____11077%, Aug’31|_...|| 105 107% | Vertientes Sugar Ist ref 7s_--.1942/3 B] 43 ~ Sale| 15 20 40| 15 45 
Pathe Exch deb 7s with warr 1937|M N; 34 Sale | 83 8912} 74|| 50% 96 } Victor Fuel Istsf 5s__._.-_- 1953/3 3} 30 Sale| 10 10 3} 10 22 
Pennsylvania P & L 1st 4}48-1981/A O} 941, Sale| 92 9612} 484), 92 100 | Va Iron Coal & Coke istg 5s1949/M 8} gy — | 83 Aug’3il____|| 75 85 
Penn-Dixie Cement Ist 68 A1941/M $| 50 Sale| 48 5212} 53|| 48 80%] Va Ry & Pow Ist & ref 5s_..1934/J J] 19) 10212100 101 | 3i|| 100 105 
Peop Gas L& C Ist cons 63--1943/A O (| eee 1171s} 14 117'g 11653 

Refunding gold 58...-..-- 1947/M §) 10412 Sale |103% 105 38|| 103% 11012] Walworth deb 614s with warrl935|A ©) 45 | 40 40 10} 40 8 

Registered -...----------~- M $| __ | ____110912 July’31|____{} 106 10912 Without warrants--.-.---- A O| -~"- 49 | 36% 36% 2|| 36% 90 
Phila Co sec 5s ser A----.-- 7\3 Di 96 Sale| 9512 9814] 104/| 9512c104 ist sink fund 6s series A_..1945)A ©] “35° gale | 35 38 10; 35 79 

Phila Elec > ist & ref eeet 7 MN 10212 Sale |10212 103%| 21/| 102% 1061s | Warner Bros Pict deb 6s_.-.1939/M $| 43 gale | 37 5312] 374) 25 Tale 
ist & ref 4s--------.-..- LiF Al 9612 Sale | 9412  96%4| 336]} 92% 100% | Warner Co ist 6s with warr-1944/A O| 79 76 | 79 Sept’3i\__._.|| 79 97 
& ReadingGat Ret 5s i973 3 J| 62 Sale| 61% 75 42|| 61% 8514 Without warrants____.-.-- AOl_-_ 82175 Sept’3i|.._.11 75 97 

aT SY ear 9M S) 47% Sale| 44 50 | 190|} 44 83 | Warner-Quinian Co deb 6s..1939/M S| 397, sale | 39% 40 | 40'| 39% 69 
Phillips Petrol deb 5348--. - - 1939|5' D 5712 Sale| 5412 5912] 79]| 5012 921, | Warner Sugar Refin Ist 78-.1941/J ©] 19515 Sale [10512 1055s| 19|| 10012 106% 
Pierce Oil deb s f 8s--Dec 15 1931/3 Di 99° 192 {103 Aug’3i|____|| 103 10312] Warner Lng 4 Corp ist 7s.-.1939|5 J} 3° 12 | 1012 Sept’31|___- ee 
Pilisbury Fi Mills 20-yr 68--1943/A ©} 154 Sale {161% 104 | 24{| 101% 106 Stamped July 1931 coupon’39|\3 J}; g§ 10%) 101g Sept’31|___- 61g 23 
Pirelli Co (Italy) conv 78. -...1952|M N 9653 Sale| 9653 101%] 16 104%, | Warren ok Co deb 6s___-- 1941)" 8S 60 Sale | 56 6634 56 91 
Pocah Con Collieries Ist sf 58°57/J_ 3} gos, 9214] 90% 90%]  1]| 9012 95 | Wash Water Powerst6s_.--1939|J 3] 195 ____|105 105 3)| 103 105 
Port Arthur Can & Dk 68 A-1953/F A) "99 1100 Aug’31|__-.|| 99% 106 | Westchester Ltg 5s stpd gtd_1950|J_ DB] ipgi, ~~~ "|10812 109 11|| 10512 1101g 

ist M 6s series B - ------- 3)F A/ "--- 90 |104 Mar’31|_-_-|| 102 104 | West Penn Power ser A 5s..-1946/M 8/ 195 Sale |103% 105 12|| 103% 107 
Port Geni Elec ist 4 4sser C 1960)/M S| “77° gale | 74 804) 47]| 74 921g] 1st 5sseries E___......-- 963|M S| 198 Sale |10712 108 25|| 1051g 111% 
Portland Ry L & P ist 7 448A 1946/M N) 10951, 105%|105!g 105!s| 6|| 105's 108 lst 5s series F_.._-_--- 1953|A ©) 1047 ____|1047% 10512] 14|| 104% 10719 
Portland Gen Elec Ist 5s----1935)J 3] 193° ____|1031g 10314] 6] 10118 104%] _ Ist sec 5s series G_-_____- 1956|3 D| 1047, 106 |105 10512] 18)| 104% 1 
Porto Rican Am Tob conv 68 1942/5 J) 441. Sale| 4412 5314] 35|| 4412 79 | Western Electric deb 5s_---1944/A ©] 3043, Sale |101% 105 | 49|| 101% 107%, 
Postal Teleg & Cable coll 58-1953/J 3) 41° gale | 41 4914] 118} 41 74% | Western Union coll trust 5s..1933|/5 J} 394 Sale |103 104 18|| 1011g 107% 
Pressed Steel Car conv g358-1933/3 J| 74 _ | 75 76 | 30]| 74 88 | Fund &realestg434s...-19501IMN/ 97 Sale| 9612 971s] 15|| 9618 1021g 
Pub Serv El & G lst & ref 448 67/5 Di 1921, Sale |100% 102%| 121|| 100% 106 | 15-year 64s..--....---- 1936|F Al 1071, 1071210653 10712] 41|| 104% 111 

ist & ref ie ececerecee- ox F A‘ 102 Sale |100 1034] 122|| 100 10512] 25-year gold 6s_--------- 1951/3 Bi) 99 gale| 98 10012] 72]| 98 104% 

lst & ref 48----------... 1O711A O} “9612 Sale | 94t2 977%] 144]| 93% 1004] 30-year 58____-_---_---- 960/M 8} 9712 Sale | 923s 100 | 60|| 92% 104% 
Punta Alegre Sugar deb 78--1937/J J} ‘51, Sale| 52 Siz} 5] 4 1212] Westphalia Un El Pow 6s.-.1953/5 J) o9i2 Sale | 2412 3012] 180]| 2412 791g 
Pure Oils f 54% notes. - ..- 1937/F Al go Sale | 75 39|} 75 96 | Wheeling Steel Corp ist 53481948|/J J/ go1g 85 | 80 Sept’31|....|| 80 103 

8f5}4% notes...---..-- 1940iM S| 77 Sale| 75 50|| 74 93%] Ist & ref 434s series B___- AO! 63 Sale| 63 68 | 10]| 63 92 

erles 8 f deb 58.--1948/3 J} so sale | 80 81%} 40|| 80 C9812] White Eagle Oil & Ref deb 5343°37 
Remington Arms lst#t6s---1937/M N/ 81 Sale| 7ll2 82 | 19|| 71!2 95%] With stock purch warrants____|M S| yo215 Sale [101 10312] 96|| 101 10319 
Rem Rand deb 54s with war 47M Ni 57 sale|-57 6412] 95 92 | White Sew Mach 6s with warr°36|3 J} __-- ____| 33 Sept’31|___.]] 30 40 
Repub I & 8 10-30-yr 5ssf..1940/A O _.-- 91 | 95 Sept’si|____ 921g 1021, Without warrants......-_- 3 gd ~~. 30 | 30 Sept’3i|_... 29 43 46s 

Ref & gen 54s series A---1953/3 J) “79° gale | 70 701s) 7|| 70 96 | Particsf deb 6s_..._-.-- 1940|M 4) """- 29 | 20 Sept’31\_...]] 20 fig 
Revere Cop & Br 6s---July 1948/M 8} 75 g9 | 7412 74121 21] 65 101 | Wickwire Spen St'l ist 7s---1935|3 J| ““7” “o7| 7 Aug’3il\_..-|| 7 10 
Rheinelbe Union 9 f 7a. - ---- 1046/3 J) 42 Sale| 35 29{| 35 93% Ctt dep Chase Nat Bank_.-|----| 3 6 | 6 July’31\_..-|| 6 8% 

Danube—See Foreigin Go 7a <Nov 1927 coup on) Jan 1935 MN] 3% 61] 6 Sept’3i|_--_|| 6 10%, 
Rhine-Westphalia E} Pr 7s--1950/M Ni 55 gale | 49% 65 | 56|| 49% 10112 p Chase Nat Bank...|MN/ 31. 5 | 3% 35s} Bi] Bis 11% 
mige 6s - - -...-..- 1952iM N) 45 Sale| 43 54 | 53]| 43 89% Willys Overland $f6}4s_...1933|M $| 98° sale] 98 100 | 10]| 95 101g 

Cons M 68 of 1928. _....- 1953/F A!) 46 Sale| 41 55 | 47|| 41 88 | Wilson &Co Ist 25-yrsf6s..1941/A ©} 7 gale | 87 90 | 77|| 87 101 

Con m 6s of "30 with warr.1955/A O} 46 Sale! 40 4912] 105|| 40 86%] Winchester Repeat Arms 7}4s'41/A ©} | 52 | 45 45 1) 26 $3 
Rhine-Rubr Wat Ser 6s----- 53/3 Ji 29 Sale| 25 34 | 62|| 25 78% of deposit... A ©) "40° Sale | 40 40 | 2i| 28% 59 
Richfield Oil of Calif 68- - - .- 1944/M N} 20% Sale | 20% 24%] 111]| 20% 67 Youngstown Sheet & Tube Ss °78'3 J} 85 Sale| 85 93 | 71/| 85 10812 

Certificates of deposit - - - - - - - - MN) 204 ....1 224 22yl 1"! 22% 60%! Ist m sf 58 ser B.____._- OA Ol B74 Sale| 86g 922 = TIN B6in 101% 
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a Friday Sales 
Boston Stock Exchange.—Record of transactions at Last Week's Range| for | Range Since Jen, 1. 
, - Sale 0, ° ° 
the Boston Stock Exchange, Sept. 19 to Sept. 25, both in Stocks (Continued) Price.\Low. High.| Shares.| Low. 
clusive, compiled from official sales lists: 
“Friday ‘Sales eoman eet s7%| 83x srl 116 $3% 
Last |Week's Range| for Range Since Jan. 1. Bastian-Blessing com_-..*| 10%} 914 11%| 950} 936 
Sale | of Prices. | Week. wan Bendix Aviation com....*| 17%] 15 18%] 54,550) 14% 
Stocks— Par.| Price.|Low. High.| Shares|. Low. ° Warner Corp com_10} 14%| 11% 14%] 321850] 11% 
Raila pork Vincomtap wey ay Os] Ba 
ne Dref.*/...... 
Boston & Albany......10u} 180 | 176 180 451] 173% Jan} 185 Mar tla A . 
nes 88% 91%] 3,066] 62% Apri 95% July Lonely ane a com..*}___ 8% 10%] 3,100 K% 
Bostor & Maine— Stk E. MM Bnncrnncncnncte 10 10 10 5} 10 
Ciass A ist ag vebaut fo <0 Feb yes poo os Se 2 2 aoe aa 
ndbcoboocsces * 
~ Pr see Bee 175 175 Mar Bruce Co (E L) common. 18 17% 19 700} 13% 
East Mass St Ry =" Rae Seki RES SS % KM 750 % 
Preferred B_-_--_.-100}----~- 3 «64 Jam | Convertible pret----~~- _ sere 4% %| 1,450) 
Common oe NERY 1 Salami 13 ti 5 es Dench Note wi & _ oO 3,650 % 
NX NH & Hartiord.-100)-----"| 36% 46% a. so 
Colony. ...-......100}__.._- Canal it conv pref_._* 2 2 40 
Pennsylvania RR--___. 34%| 30% 36% Feb | Castle (A M) & Co com_i0|_.---- 15 17K) 550) 16S 
rady, Ay ee 145 141 So] 14% & 
Miscellaneous— e com20}_..__. 
Amer Cont Corp_. 5 4% 7% 1544 Feb | Cent Illinois Sec Co ctfs..| 1954] 1914 203¢| 6,800| 19% 
American Founders Corp__|__.___ 1% 2 Sept} __ 63 June | Central Ill PS pret_._._. *| 91%] 90 92 730} 90 & 
Amer Tel & Tel__..... 100} 138%| 134% 146% 201% Fo Central Ind Pow pret..100|__.__. 63 70 120} 63 § 
__ Eee 6 4% 7% 14 or | Cent Pub Ser Corp A_...*| 4%| 4% 5%] 3,200] 4% & 
Aviation Sec of N E_.--...|_.____ 3 3 Jan Cent 8 W Utilcom new..*| 9%} 8% 11 6,550} 8% 
Bigelow Sanford Carpet..*| 243{| 24% 28 May Aug | “"Preferred............. s|} 72 71% 78 650} 71% 
Boston Personal Prop pt-..| 17 | 17 17% Sept Feb lien ---*| 86%| 86% 93 550| 8634 & 
Brown Co pref..-.-.-----}______ oo Cent West Pub Serv A...*| 17 17. 17% 100} 17 
Crown Cork & Int. Seal_._|--- ~~~ 2% 3 Aug Mar | Chair Belt Co com_____- , SO 26% 30 500} 26% 
East Boston Land_-.._-__ i | 30¢ 1% Sept une | Cherry-Burrell Corp com_*|__---- 15 17% 20| 123 & 
East Gas & Fuel Assn...._| 17 17 17% Mar | Chic City & Con Ry com_*|...__- % lil 100 % 
4% % prior see 85%] 84% 8734 Jan Sept ° Mfg A.-*| 3%} 3 3%] 110) 3 
6% cum preferred... 90 | 90 93% Jane 482 | Chic Flexible Shaft com_-5|......| 8 8 100} 8 
mnie 68 Lance— Mar | Chic Investors Corp com *|_ ~~ ~~~ 1% 2 600} 1% 
Ahi nemdbinwa 13 11 13 ar Convertible -*|______| 24% 28 800} 24% 
ist preferred. ----------/..._.. 97% 97% Jan Aug | chic N 8 & Milw— 
Eeonomy Grocery Stores - rome | a Common........--- 100|...-.- 2% 2% 60} 2% 
el June Preferred.....------100|_..-.-| 4 5 80 
a 13%| 13% 15 Mar! Prior lien pref_....-. ool 477] 47” 53 80 e 
Chieago Towel Co conv pf*}______ 70 8670 : 
General Capital Corp_....; 23%| 2f 28 Sept, spr | Chie Yellow -----*| 10 7% 17%| 6,150} 7% 
Safety Rasor__...|_...__ 9% 13% Sept ¥ | Cities Service Cocom...-*} 8%| 6% 81| 34.6501 6% & 
Hathaway Bakeries cl B...| 10 10 11% Sept Jan Club Alum Uten Co_....*/__.___ 1 1 450} 1 
Sylvania Lamp Co} ---__- ~ 20% = Mos th Edison 100] 159%4| 154% 170% 18.778 15445 
Internat Hydro-Electric.--|-..__. 15% 17% o4 1536 Bept 0 Mar Soaany eter Serv..% 6 ° ; 
“2 eis. ee Com 1 1,250: 
Libby MeNell & Libby_---|------ 7. 5} 7 Sept} 13% Feb! Qo t'Chicago Corp sack oe 
EN RE 8 8; = 510) 7 May! = 934 Jan | Gommon.........----*| 2%] 32 3%| 32,450} 2 
Masse Utilities Assoc vtc..| 3 24% 3%| 4,698) 23 Sept; 6 Feb Preferred _........... *| 27 263%, 3014] 25,450) 2634 
Sd aa mn rR 40| 71 Sept] 89 Jan | (arene Male 
1%! 1% 1% 383) 1 June} 3% Jap ep epaee R  Se 4% 4% 50} 4% § 
New Eng Equity Corp com 19 20 or Be —_ 4 Fmd $3% preferred..--..-- *| 13%] 12 13% a = 4g “ 
pon acnwnncencatacnon-| 80 80 | | 6] 56% Jan) 90 May | Qo Corp... 77.” 6 5% 6% 24, 
New Engi Pub Serv... _-.|------ 12 15 12° Sept} 21 Feb | Gorp sec of Chic allot ett.*| 25 | 24 27:1 2'650) 24 
New Eng Tel & Tel___.1 143 Aug ee aepainnse *| 6%' 5% 8| 22,250 5% § 
Pale apie 2554 Mar Crane Co common......25) 20 19% 20 990; 19% Be 
Railway Light & Secur---- 50 ~=@Feb ice ........ 00] 98 101 130} 98 
Reece Buttonhole Mach... 1544 Fed | curtis Lighting inc com..*|---.-- 5% 5% 350} 5% 
Shawmut Assn T C....... 16 Feb De Mets Inc pf w w------ i 8 8 30 6 
Stone & Webster... ..__ 54% Mar | nexter Co (The) com..._5|.....- 7% 7% 40} 6% 
Swift & Co new. ........ * S055 Jam | beady Paper.............|...... 7% 7% 60| 734 
Co . 47 Fe | El Housebo id Uidl Corp. i0| 10 9 10%! 3,400) 9 
Rak ee aaewccal el ae 100|...--- 48% 57%| 400] 48% 
Union Twist ci iadiidnascnal 30 Feb 8% preferred eo 100] ..-<2- 53% 58 150 53% 
United ers Corp com 104 Mar Fed’l Elec Co Inc com_.*|.----- 25 30 60} 25 
United Shoe Mach Corp.25 58 380 | yitz Simmons & Con D & D 
wa saws oo n--0------- a356 a Common.......---..- #|------ 19% 20 ‘ oe 19% 
a aa . 
U 8 Internat See + i SGML 73% ens Foote Bros G & M Co....5 % % % a ; : 
tility Equity Corp pref. he Mee nn a 2% 2% 
Venezuela Mexican Oll..__ 2 fee he a en 14 1% 1501 1% 
Waldort System... _-__-__ 27 |, AUS | General Water Wks el A_*|------ 2% 2% 10} 2% 
Warren Bros Co new___.__ 46% Feb | Gieaner Com Harv cap.-.*|..-.-- % % 50 4 
Westfield Mfg---.-.....- 274% May Godchaux Sugars Inc B_.*| 3% 2% 3% 50} 2% 
Goldblatt Bros Inc com. ._*/----.-- 17% 17% 50; 13% 
¥ Greas Lakes Aircraft A...*|, 3%| 3 3%] 6,950] 1% 
Calumet & Hecia_.....- 25 11% Feb! Great Lakes D& D...... *| 14 13 15 | 12,600) 13 
SS Se 835 Feb! Grigsby Grunow Cocom.*| 2 2 25%| 13,850} 2 
East Butte Copper Min_-- 2, Feb} aan Printing Cocom_..10| 1234] 11 12%] 1,400) 11 
Isle Royal Copper__._.._- 6% Feb | Hart-Carter Co conv pref *|------ 5 5%] 600) 5 
Keweenaw Copper... - - - - 1% June | Hormel & Co(Geo) com A *|------ 20 20%) , 250) 20 
La Salle Copper. _--_-_. 25 95e Jan | ONGsilie Hershey Corp A®*| 14 13% 15%| 4,450] 113% 
Sci dkamaiecadue 21 ~=Feb ae sei Manco | 4%| 4 4%| 2,100) 4 
Nippiasing Mines.-__-.__- 1% Mar | rinois Brick Co cap...25|------ 8% 10%| 550) 8% 
North Butte....- -... 234 5% Mar | Tuinois Nor Util pref_--100|------ 98% 100%| 80] 96 
P C Poeohantas Co. -..... 1534 Jan | Fidep Pneu Tool vt ccom*|_----- 0 30 10} 30 
Quincy Mining..........- 10% Feb Inland Util Ine partie A_-*/------ 4% 1h 150 % 
St. Mary’s Mineral Land_- 9% Mar | rasull Uti Invest Ine....*| 13%| 1134 15%4|120,5¢ 11% 
Utah Apex Min__-___._.. 1% Jan 2d preferred_.....---- s| 46%| 43 48 2,350} 43 
Utah Metal & Tunnel... 59¢ Feb Iron Fireman Mig Co vt c*i..---- 9% 9% 450 6% 
at Jefferson Electric Cocom*| 9 9 10 850) 9 
Amoskeag Mfg 6s--.._1948)_.._-- 70% 7234) 28,000; 70% Feb) 81 Mar os Oe AOE Se ae 1,300} 10 
Chie Jet Ry & Union Stock : Rate Dres Co oot e7_23|------| 24% 37 650| 16% 
Yards 4s.........- 940) _....- 9414 9414] 5,000] 9334 Jan| 9534 Aug | Eats Drug 00 com... 
rad oeeaapgeenes 1940} _---_- 102}4 10334} 4,000) 101% Jan} 104 July | Metogs Sw DakSup 10| 3 2% 3%| 1,800) 2% 
Eastern Mass St Ry— eeteued _........ 100] .----- 55 0 80} 60 
Series A 434s----__1948}____.. 26 8014! 25,.000| 2134 Jan) 34 June! . oo nad TubedLp com A*|_....- 1 1% 200} 1 
New Eng Te: & Tel 56_1932)/--.---_- 10034 10044] 2,000) 10044 Sept) 102% Sept Ky Util jr cum pret....60| 49 48 49 200| 48 
Western Tel & Tel____1932|_____- 10034 100%4| 15,000! 10044 Feb] 1015 Jan | HY Uthl cm Pre e| 6% 7 200 5 
yx erase 55 BS 
* No par value. z Ex-dividend. i gaa i ae . sol 
. ; ext Univ com_.10|------ % XK 
Chicago Stock Exchange.—Record of transactions at | 14 Salle }xt Univ com--10 a 
Chicago Stock Exehange, Sept. 19 to Sept. 25, both inclusive, | “¢y, cum pref -- - ---109|------ 5 0 i = 
compiled from official sales lists: i peat ster” veces Hier FES 100] 1% 
Friday Sales Libby MeNeili & Libby-10} 8 | 5% 18 | 11,300) 5% 
~4 wp ag mA Range Since Jan. 1. yy yt eee “"39%41 38 39% 150 36% 
i rice. . . 3. 
Stocke— Par.| Price.|Low. High.) Shares. Low. Htgh. Spey, 2 4) eee: ee : oi be 2% 
bei 33% 33% 20 
bbott Laboratories com_*|______ 29 81%| 400] 29 Sept] 39% Mar | Loudon Packing Co.----.* 
Abbott -papspadpeiven 25, 19%) 17 21 % 1,100; 17 Sept; 41% Feb | Lynch Se cme, ---5 i + fad > nis 
Adams (J D) Mig com.-_*| 15 15 16%] 210) 15 Sept 25% Mar MeCord Rad & b is A...8 9% 9% 501 7% 
po wrwyt> dog Toy, TR 8 Ful aeol  "¢ Sept] 1°? San | MoQuay-Norrls Mig Go. 3840 60| 35 
eecne-- 4 4 t - oe 
Allied Motors Ind Ine com* 34 % % 100 % Sept; 3% Jan | McW a ete ra ree wags eased 
Allied Products Corp A_.*| 10 10 12 400} 10 Sept] 31 Apr | Majestic Househo ~ ey ae 2 400} 2 
Pl sl ager A td MP teal i << A a ee be aoe 
Amer Pub Serv pref_._- 61 61 73 330) 61 Sept 04 = Feb > ally eg vite cap-...*| 40 40 40 50} 35 
Amer Radio &Tel . 4 eee 8 Oe ee ae | ee oe ee 
Appalachian Gas com___.*}-.---- a 2% 550 2 Seve gi A 4 rp v preferred -*\------ 2 3 300 2 
Art Metal Works com----*|___.. - 3 834) 600) 236 Sep io veo shall Field & Gocom.*| 1534] 14% 19%] 1,850) 14% 
Associates Investment Co*| 5454; 54% 200; 54% Sept] 614 Mar a coe Oop one it ‘Ress 154% 17% 400| 15% 
7% preterred ating 100] 955s} 95% 97 80| 95% Sept] 100 May | Meadows Mfg Co (The)— 1 1 250} 1 
Gia Avot -----o} 61. | 60” 63 | _ 200 60» Sept] TO. Mar Mercantile Dise Corp A--«|------| 12 12 | 180] 12 
Util Coc com... Sept erch com. 500] 1 
sqeraicsce 4 19) 1M Ho] See) EM Se) Be Fe Menekwentes a) 2 | a Bs 
— pret a berry’ orn 6 8 600 
ae 70 350| 65 Sept] 8234 May Mickel sFd Prdcoml| 7% 
Wy comet pestansa- sa | 82 83s! 160’ 82 Sept 88" May ' Middle Weat Tel Cocom.*! 20%| 20% 20%] 100!_17 
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Week's Range 
of Prices. eek. of Prices. eek. 
Stocks (Concluded) Par. -\Low. Htgh.| Shares Low. High. Stocks— Par.| Price.|Low. High.\| Shares. Low. High. 
Middle West Util new....*| 10% 9% 1144)|178,900 9% Sept] 25% Mar | Abitibi Pr & Paper com-.*/_.-.-- 3% 3% 25 3% June} 13% Feb 
$6 conv pref A.......- *| 69%) 63 74% 400} 63 Sept] 100% Apr 6% preferred_....--. | 12 12 10} 12 pt} 50 Feb 
TE Enon naginwclannons % 4% 300 % Bept a Feb | Atlantic Sugar com--.-.-.-- Fl nccns 23 23 50]; 13 Jan| 37% Mar 
Warrants Bc sbévceocclessccoe % 1 550 % Sept; 6 Feb Preferred-.-..-.---- 100}...... 91% 91% 10; 793% Jan| 105 Mar 
Midiand Nat Gas part A_*|____-- % % 50 Sept} 3 Jan | Beatty Bros com--.------ os Se 10% 10% 15} 10 Sept; 20 Jan 
United Cocom..*| 15%4| 14 16%| 4,350] 14 Sept] 23 Jan | Bell Telephone_-.----- 100} 121 | 121 125% 811|/ 121 Sept] 151% Feb 
Convertible preferred..*|_..-..- 28 33% 850| 28 Sept sf Feb ; Blue Ribbon 64% pref_50/_..--- 33 35 170; 30 Feb| 38 May 
Selo pe leash i RSet SPR ” aaa % Y% 100 % Sept] 1 Jan | Brantford Cordage Ist pf 25}--..-- 17% 17% 25} 15 June} 22% Jan 
Util— Brazilian T L & Prcom..*}| 10% 8 11%| 18,057 8 2834 Mar 
6% class A pref....-. ee 68 73 40| 68 Sept] 85 Mar| B S Power A--------.-- *|------ 2644 78 135} 26% Sept] 42% Mar 
6% prior eh..-..-- 1 65 65 65 50} 65 Sept] 90% Feb| B------------------- *|------ 8 8 25} 8 Sept; 15% Mar 
7% preterred class A.100} 70 70 82 60| 70 Sept; 94% Apr Building Products A.---- Se See 21 21 5} 16% June] 26 Feb 
1% P Ds cancun sedees 72 85 290! 72 #£Sept] 100 Feb | Burt F N Co., com.----. 25) ..---- 31% 33% 40| 29% June} 44% Feb 
Miller & Hart Inc conv pf *}_...-- 10 10 200} 10 Sept; 24 Feb | Canada Bread, com---.-- , es 4 4 100 3% May 7% Jan 
Miss Vall Canada Cement com-....*/_....- 5% «66 710 5% Sept 8% Mar 
$7 preferred...-...---. 1 Pen 75 78% 150; 75 Sept) 97 Jan Preferred------.--~- 100 /..---- 65% 65% 10} 64% Sept; 9644 Apr 
Prior lien pref------.-- oq RECS RES 78 80 100} 78 Sept; 96% Apr aks “aes Wire & Cable A_ . Bs ss anilicnes 61 61 25; 60 June; 70 Jan 
Mo-Kan Pipe Line com..5| 3 2% 3%] 2,350 2% Sept] 10% Mar| _  B-------------------*|------ 21 i 245; 20 July} 3034 Mar 
Modine Mfg com......-.*)_-..-- 17% 18%) 1,450| 17% Sept] 38% Jan Gunton Canners conv pie ee 9% 10 480 8% June] 14 Jan 
Monroe Canadian Car & Fdy com_*/__..-- 5% «66 95 5% Sept} 23% Mar 
CO. ccc wcnwee 4% 4% 30 4 July 5% Jan A, ne _ EOREES 14% 15% 135] 14% 25% Mar 
es won 27 27 100} 22 Janj| 33 May | Can Dredg & Dock com--*|__-.-- 25% 26 55, 24 June} 36% Feb 
Morgan Lithog com 2% 2% 450 2 July 9 Feb | Can General Elec pref-_--50|_.--.-- 9 59% 35} 59 Sept} 634% Apr 
Mosser Leather Corp com */___+_- 6 6 10 5% May 8% Apr | Can Industrial Alcohol A.*/_..-.. 1% 1% 10 1% May 5 Jan 
Muncie Gear Co class A--* 1 1% 1% 50 1% Sept 6% Apr | Canadian Oil com...---- 10 10 10 35 9 Mar) 23% Jan 
Muskeg Mot SpeeconvA*} 10%| 10% i2%| 800) 10 Jan) 15% Feb] _Preferred-----..---- i00 a 95% 95% 10| 9534 Sept} 120 Jan 
National Battery Co pref *| 22 22 30 200| 20 Mar] 33 Aug | Canadian Pacific Ry----25| 17 16% 19 3,750} 16% Sept} 45% Feb 
Nat Elec Pow A conv....*| 13%] 12 16 6,900; 12 Sept; 28 Cockshutt Plow com-_---.- he wn 3 5% 605 3 Sept}; 10 Jan 
Natl Family Stores com--*}_____- % «i 550 % Sept 6 Jan | Consol Bakeries..---.-..-- gq SER 8% 8% 95 7% June| 12% Feb 
National Leather com---_10 \% % 4% 300 Sept 1 Jan | Cons Industries. -.------ _ 9 9% 290 9 Sept} 17% May 
Nati Rep Inv Tr allot ctfs *)_..._- 10 10 250). 10 Sept; 31 Jan | Cons Min & Smelting.--25) 65 65 66 473| 64 Sept; 187 Mar 
“~ Pr Inv Co com...*|_-..-- 2 3%| 1,700 2 7% Feb | Consumers Gas.------ 100} 181%] 181 181% 42| 180% Jan! 187 Apr 
season i00| 54 52 «8B 2,050] 52 Sept} 76 Jan | Domes Mines Ltd--.----*] 11 9.70 11.25} 4,720) 9.20 Jan| 13.90 June 
Nat Pub ane $3% conv pf*|___--- 36 38 100} 36 Sept; 47 Apr | Dominion Stores com---- 17%| 16 20 1,261) 14 Jan| 24% Apr 
Nat-Standard com------ 22 20 22%) 3,450; 20 Sept] 3434 Mar | Eastern Steet Prog pr pf ido ocaeieahas 98 98 97 Aug} 100 Apr 
Nat Union Radio Corp_.*}_.---- 1% 1% 2 1% Sept; 6 #£Feb| Fanny Farmer com----.--*|-.--.- 10% 10% 9% June} 18 Mar 
Noblitt-Sparks Ind Inc— Ford Co of Canada A..-.*| 14 13% 16 2,494; 1334 Sept] 29% Mar 
CI ccidnswcenson *| 19 16% 224] 1,200) 16% Sept; 47% Mar | Frost Steel & W Ist pf.100/------ 85 85 5} 85 Sept] 96 Mar 
No Amer Car com...-..-- : ae 9% 13% 1,200 9% Sept) 31 Feb | General Steel Wares com-_*j_..--- 1 1% 130 1% Sept 7 Jan 
Nor Amer Gas & Elec A.*}_._--- 5 7% 650 5 Sept; 13% Feb | Goodyear Tire & Rub pf100|------ 9934 99% 5| 94% June! 107% Feb 
No Am Lt & Pr Cocom..*| 33 30. 38 2,350} 30 Sept; 70% Mar | Gypsum Lime & Alabast_* 5 5 5% 640 5 Sept] 12% Jan 
No&Sou Am Corp A com.* 5 3% 5 1,550 3% Sept; 11% Mar | Hayes Wheels & Forg com *|-_----- + + 15 4 Sept} 12 Feb 
Northwest Bancorp com 50} 25%4| 25% 26%! 1,200) 25% Sept) 37 Jan | Hollinger Cons Gold M..5 SETS 5.95 6.00 175} 5.90 Sept; 8.70 Apr 
Northwest Eng Co com.-.-*}.....- 7 7% 350 7 Aug; 18} Mar | Hunts Limited A-----.-.*/------ 18 18 10} 17 June} 23% 
Northwest Util— Int Milling 1st pref-.-- io 93 93 93 50} 92 Sept} 103 Mar 
7% preferred....... 100} 62 2 70 330} 62 Sept} 938 Feb 6% 1st series A_-.-- IO ~ocees 93 93 5} 80 Aug! 93 Sept 
7% prior lien pref...100)...-.- 82% 86 210| 82% Sept; 102 Feb | International Nickel com_*| 10 9 10%| 18,352 9 Sept; 20% Mar 
Ontario Mfg Co com-...._. ke ree 5 6% 400 4 Sept; 10% Feb | International Utilities A_.*| 25 25 27 150} 25 Sept] 45 Apr 
Parker Pen Co(The) com 10}--..-- 9 10 170 9 Sept} 24% Jan BD, cccsscssngpincasiad * 4 3% 4% 155 3% Sept] 10% Feb 
Penn Gas & Elec A com_.*}____.- 6 9 650 6 Sept}; 13:4 May | Kelvinator of Can com.--_*/------ 5 5 15 2% June 5% Sept 
—, Circle (The) Co..*| 32 29 33%; 1,700| 24% Apri 40% Aug | Lake Shore Mines_--.---- | 26.50 27.10} 1,145) 23.00 Jan] 28.50 Apr 
Pines Winterfront com...% 12%! 11 13%| 3,000; 11 Sept; 22% Apr | Laura Secord Candy com_*}------ 8 38 20; 33 £June Feb 
Polymet Mfg Corp com..* 1% 1% «1% 600 1% Sept 6% Mar — Groceterias A----*} 11%] 11% 12 337; 11 May! 14% Mar 
Potter Co (The) com....*}_....- 1% 3 200 1% Sept; 13 MEE: Weeds csrtaciianachdey *| 10%] 10% 10%} 1,112) 10 Jan| 14% Mar 
Pub Serv of Nor Ili— Maple Leaf Milling pref 100 15 10 15 45) 10 Sept Mar 
Common..........--- *| 173 163 179 1,700} 163 Sept) 262 Feb | Massey-Harris com------ 3 3 3% 805 3 Sept) 10% Jan 
Common.....---.--- 165 180 125} 165 Sept] 265 Feb | McIntyre Porcup Mines. ”5 17.40} 17.40 21.30) 3,105) 17.40 Sept; 26.30 Apr 
6% preferred....... 100} 110 110 120 330 110 Sept] 137 Mar | Moore Corporation com--.*/------ 12 12 127; 11% June| 17% Jan 
preferred .....--. 100} 120 118 125 70, 118 Sept; 147 Feb | Muirheads Cafeterias pf-_10}------ 9% 9% 10 6 Jan}; 42 Apr 
QBS De Vry Corp com..* 1% 1 1%| 2,750 % June; 5% Ont. Equit Life 10% pd 100 9% 9% 9% 285 9% Sept} 21 Mar 
Quaker Oats Co— Orange Crush 2d pref----*/------ 3 3 80 2% Aug 5% Mar 
oo *| 117 114% 129 1,370) 114% Sept) 170 Jan | Page-Hersey Tubes com--_*/------ 61% 72%4| 2,158; 68 June} 92% Feb 
eniscaaiasqnesin tie 1 115 115 120% 550! 113 Jan} 122 Aug | Phote Engravers & Elec_.*|------| 2244 23 55) 15 Jan} 28% Mar 
Railroad Shares Corpcom*; 2% 2 2% 800} 2 Sept; 65 #£Feb/| Pressed Metals com------ , Ca 10 10% 107} 8% June] 16 Feb 
Rath Packing Co com.._10}_..--- 15 16% 750| 14% June) 20% Jan | Riverside Silk Mills A----*/------ 11 il 30 9 June} 16 Jan 
Raytheon Mfg Co com...*/_...-- 1% 2% 550 14% Sept; 1536 Mar | Russell Motor pref----100/------ 76% 76% 10} 76% Sept}; 95 Jan 
Reiiance Inti Corp A--..-- _. Re 1% 1% 100 1% Sept 6 Mar | Simpson’s Ltd pref----100/------ 71% 73 20; 714% Sept) 97% Jan 
Reliance Mfg Co com...10/___-_- 7% 8 450 5 Apr| 10% Aug | Stand Steel Cons com--.--.*|------ 4 4 25 3% June 9% Mar 
Preferred. ...------. | | SRS 81% 81% 50| 80 Apr| 82% Aug ! Steel Co of Can com_---- *| 21%| 21% 23% 915) 21% Sept} 42% Feb 
Rollins Hosiery Millscv pf*| 22 22 23 150} 22 Sept; 38 Feb UGE i vitae wtiinnns a 29 29 55) 29 Sept % Feb 
Ross Gear & Tool Cocom *} 19 19 19 1,150} 19 May| 29 Feb | Traymore Limited pref--20}------ 9 9 10 9 Sept; 12% Jan 
Ryerson & Son Inccom..*' 16 16 17%" 1,000 * Sept’ 26 Jan | Walkers-Gooderh Worts- -* 3% 3% 4%! 17,295 3% Sept 8% Feb 
Sally Frocks Inc com__._* 3% 3 3% 150 Sept 9 Mar | West Can Flour Milis com *}------ 7 7 10 7 Sept; 17% Jan 
Sangamo Elec Co com_..*;.....- 18 19 400 17% June| 26% Feb | Western Ltd Geo com---..*/------ 40 40 30} 30 Jan| 45 =Mar 
Seaboard Pub Serv— Winnipeg Electric com---*}------ 6% 6% 10 6% Sept; 20% Mar 
" $6 preferred-.-__..---- xp Oe 55 55 10} 55 June} 85 Jan 
oie tan pref.....-. », Te ee 27 42% 80| 37 Sept) 48 Feb Banks— 
Util Shares Corp* 1% 1% 2%| 4,300 1 5 Jan | Commerce_..._.----- a ae 196 196 18} 196 Sept} 231 Mar 
Begs! Lock & we com %...... 3% 3% 1 3% Sent 7% June | Dominion____-------- 100} 204 204 204 11} 204 Sept} 224 Jan 
Dp SS eee ee 
AEGEAN. HERTS 2 2 90 2 Sept 9% Jan | Montreal___..._.--.-- "See 235 235 20) 235 Sept; 302 Mar 
Bo Colo Pow Elec A com. 35 19 19 19 350} 19 Jan| 24 =Mar i Nova Scotia_.--.-.-.-- Oo 284 284 30} 284 Sept] 3254 Mar 
South’n Union Gascom..*| 3% 3% 4%! 5,700 3% 12 Te en BREN? 231 232 11} 231 Sept; 291 Mar 
So’west Gas & E17% pt 100 84%} 84% 91 230} 84% Sept} 98% Mar] Toronto_...---------- | Rha 213 «215 83; 213 Sept] 238 Mar 
So’ west Lt & Pow Co pref_*}___._- 71 77% 220; 71 #£=Sept) 94% Jan 
St Louis Natl Stk Yds_...*/...__- 59 59 50} 59 Sept; 70 June Loan and Trust— 
Standard conv pf.*| 3 3 4%| 2,300; 3 Sept) 16 Jan | Can Permanent Mtge-.-.100| 190 190 196 93; 190 Sept) 216 May 
Storkline F Co conv pref 25) _....-. 8% 9% 50 6 June! 14 Apr | Toronto General Trusts 100}------ 215 218 22; 210 June| 235 #Mar 
Super Maid Corp com... a eked 3 3 300 2 Aug 7 Feb | Toronto Mortgage- --_--- | Sle 110 110 38; 108 June} 115 Ma 
= International. .... 31 27% 31 18,750| 27% Sept; 40% Apr = aa 
MR ROO 23%| 22% 24%| 22.400] 22% Sept] 30% Jan No par value. 
Telephone Bond & 8h A-* 50 50 52% 450| 50 Sept) 6534 Feb r 
Themeeen 0 ES came. as| 7a] iF” ie 20/ 97 June) 104 Feb} We also give below the record of transactions at the 
eee ae iia 4) 17 360, 6 Jame Toronto Stock Exchange, Sept. 12 to Sept. 18, which did 
(calla ese” SIR % 1%| 650 % July} 4% May] not reach us in time for publication in our issue of last 
Unit Amer Util A (w a espanol 2% 3% 100 2% Sept 9 Feb Saturda 
Unit Corp of Amer pref..*|__.__- 1% 1% 100/ 1 July) 12% Feb y- 
United Gas Corp common* 3% 3% 4%} 1,180 3% Sept] 11% Feb F. Sales 
United Ptrs & Pubs cv pf * 5 5 7 250 5 July} 16% Jan Last |Week s Range| for Range Since Jan. 1. 
- oo weceerecesce “ a * P, 7 a 100 a “ — = Ra Sale | of Prices. | Week. 
Ps ncannacce % 4 29 10,750 pt ar — .| Price. |Low. High. Shares Low. High. 
i 1 100)..;---] 126% 126%] | "120| 116% Jan| 134, June Stocks Fer - 
Radio ev com... 4 1,650] 12 D ug a > SEH 22 +22 100} 13 Jan) 3744 Mar 
Utah Radio Prodcom....*| 2 1% 21] 5'200| 13 Sept] 6% Feb| Resi nousecom------sl--i93z| 10 12 i ar 
Util & Ind Corp com..... 4 3% 4%] 4,950) 3% Sept; 9% Feb Preferred._...------ TS epee 63% 63 15] 60 June} 80 Jan 
Convertible preferred..*| 1334] 13 15%] 3,650) 13 Sept) 19% Feb | poi Telepnone_-_----- 100! 126 124% 133% 646) 124% Sept] 151% Feb 
Util P & L Corp com n v._*}___._- 4% 5 250 4% Sept; 143% Feb | give Ribbon Corp aon. 4... 16 16 40| 12 Mar! 20 July 
Viking Pump Co pref-.-.*|__.__. 264 27%) 300) 25 Jan| 29 Mar] “61% preferred_---- -50| 33 33033 25, 30 Feb| 38 May 
Vas Cap Coent...---- 18 | 15% 18 | 1,050) 15% Sept) 23 Mar! prantford Cordageistpf25| 18 | 18 19 55| 15 June} 22%4 Jan 
Chats A... .-ccccccccee SE 23% 26 1,000} 23% Sept) 29 Feb] Brazilian T L & Pr com..* 11 11 1444] 10,216] 11 Sept] 28% Mar 
Wahi Co (The) common. .*| _ ----- 14 1% 50} 1 June) 4 Apis c —-A....... 28 28 33 150} 28 Sept] 42% Mar 
Walgreen Cocommon....*| 13%| 13% 16%] 27,250] 13% Sept] 2936 Mar by spapecglcne ate abot © it a 8 245) 8 Sept) 15% Mar 
Waukesha Motor Cocom.*| 35 | 35 35 10] 35 Sept] 73 Feb Bullding Products A ec 21 21% 85| 16% June| 26 Feb 
Wayne Pump conv pref. -.....- ss 160, 4 Sept) 28 Feb! Burt (FN) Cocom..---25| 3434] 3434 35% 85| 2934 June| 44% Feb 
Western Cont Util Inc A * 6% 6% 8 100 6 June; 22 Jan | Canada Bread com_...--* 5 4 4 20 3% May 7%, Jan 
Western Grocer Cocom.25| 5 ge 550| 44 Sept) 15 Mar | “ist preferred --.---100|------| 95 95 10| 87 June| 100 ° Mar 
Western Pow Lt& TelclA*| 21%] 19 21% 640| 19 Sept) 23% July B preferred_..------100|] 63 63 63 5} 55 June| 80 Feb 
Lane os 9% 10 200] 9% Sept; 1474 Jan) canadaCementcom.--..*| 5%| 5% 6%| 995) 53% Sept| 18% Mar 
Wisconsin Bank Shscom 10 4%| 4% 5 | 18,700] 4% Sept] 6% Jan | ~“Droterred ~27i00|_-----| 64% 69 45| 6415 Sept| 96% Apr 
Wolverine Port Cement 10 1% 1% 1% 100 1% Aug 2% APT] can Steamship Lines pf 10 100 ey ens 9% 9% 20 9% Sept] 27 Feb 
Yates-Am Mach part pf_.*|_..__- 2 2 320} 1% Sept; 9 Feb Canada Wire & Cable A_ 61 | 50} 60 June] 70 Jan 
Radio Corp com..* 1% 1% 1%] 1,050 1% Sept 4, OE a BG PRodlat iat pea apes 21 21 21 195, 20 July| 30% Mar 
eae Bakeries lst pref_ “j00 be nh 31 31 20; 31 Sept; 35 June 
Bonds— 10% 10%| 545) 8% June| 14 














































Smee 104 100 105 | 11, 1 Sept} 108 t 

pc pene Sub Corp nom 300 . 08 4iep 
Rt sae” 81 81 1,000} 81 Sept; 98% Mar 
Insul) U' v 68..... 940); 62%) 55 65 |366,000) 55 Sept}; 94 Feb 
Pan Bere lat Tet é 58... 1956)... 103 103 4,000} 102% Jan| 108 Sept 
Pub Serv Nor Ill 5s. __1966}...._- 9934 99%] 1, 9934 Sept] 1044 May 
Spruce Falls 54s_-__-- 1945]...... 92 92 2,000| 92 Septi 9434 May 

* No par value. s Ex-div, yg Ex-rights. 




















Toronto Stock Exchange.—Record of transactions at 
the Toronto Stock Exchange, Sept. 19 to Sept. 25, both in- 
clusive, compiled from official sales lists: 


Can Canners conv pont..-8 














Can Dredg & Dockcom..*| 26 25 26 
Can General Elec com-..50/_.---- 219 219 
URE Cc iinipnemeomess 50| 59%) 59% 61 
Can Indus Alcohol A_..* 1% 1% 2 
ae Se Se. caanoavere *| 10 10 11 
Canadian Pacific Ry...-25| 17%| 16% 17% 
Cockshutt Plow com_-.--.- * 3% 4 4% 
Conduits Co com-....-.-.- Oho acres 4 4 
Consolidated Bakeries__. .* 8% 8% 9% 
Cons Mining & Smelt. 25| 65 65 78 
Consumers Gas. -....100/.-.---- 181 183% 
Cosmos Imperial Mill com*#}_....- 7 7 
Preferred_.........- 100° 68 65 68 





24 June 
200 A 
59% Jan 
1% May 
9 Ma 
16% Sept 
4 Sept 
4 sept 
7% Jan 
65 Sept 
180% Jan 
5 June 
65 Sept 








36% Feb 
Mar 

63% Apr 
54% Jan 
23% Jan 
45% Feb 
10 Jan 
ie) ar 
12% Feb 
187 Mar 
187 Apr 
9 Mar 
93 Jan 
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Friday| Sales Friday Sales 
Last |Week s for Range Since Jan. 1. Last |Week'’s Range| for Range Stnce Jan. 1 
Sate | of Prices. | Week. Sale | of Prices. | Week. 
Stocks (Concluded) Par.| Price.|Low. Hitgh.| Shares. Low. High. Stocks— Par.| Price.|Low. Hégh.| Shares.) ~ Low. 
Cons Industries_........ * 10 10 12 445} 10 Sept} 17% May | Beath&Son,WDA..... + ee 6 6 45) 6 
Dome Mines Ltd__.----- *| 11.25] 11.25 12.00) 3,320) 9.20 Jan| 13.40June | Can Bud Brewerles com..*} 10 10 11% 505} 8% Ji 
Dominion Stores com..--*| 19%] 19% 2214] 1,050] 14 Janj 24% Apr | Canada Malting Co_.____ ~*| 12%%| 12% 13% 475} 10% May 
Farmer com......*} ...._. 11 11% 105 9% June} 18 Marj Can ag I & Sup Ist pf100)...... 10% 10% 15} 10% Sept 
Ford Co of Canada A_...*| 16 15% 173%4| 2,261] 14% May| 2914 Mar | Canada V toegans 0m. Mi... 15% 16% 115} 14% J 
General Steel Wares com_*/______ 2 2% 48 2 Sept 7% Jam | Canadian Wineries. _____ * 3% 3 3% 17 24 May 
Goodyear T & R pref-.100} 9934} 9934 102 63| 94% June] 107% Feb | Can Wire Bound Boxes A_* 8 8 816 310 6 A 
Gypsum, Lime & Alabast * 5% 5% 6 430} 5% Sept] 12% Jan Distillers Corp Seagrams_*| 7% 7% 9 935, 7% 
Hayes Wheels & Forgcom*} 4 4 4 95| 4 Sept} 12 Feb | Dominion Bridge__.._._- *.-----| 30 30% 55) 28 
Hollinger ‘ores Go! M..* 5.95 5.95 6.05; 1,000 5.90 Sept 8.70 Apr | Dom Pow & Trans stubs100}______ 12% 13 240) 10 
a Re eat 18 18 10} 17 June| 23% Mar | Duff Pav & CrStonecom-_*}______ 6 6 202) 3 
Internat Miiling Ist preti00 Se ES 92 92 10} 92 Sept} 103 #Mar | Durant Mots of Cancom 10j__.__. 4 4 35 4 
Internat Nickel com. ---_- 9% 9% 11%] 17,928 9% June| 201% Mar | Dominion Motors-_-.-___. 10 4 4 4 45 4 
Internat Utilities A_...-- ° 28%} 28% 30% 350} 28% Sept] 45 #Apr | Edmonton City Dairy com*|_.___- 15 15 10} 15 
ee eo, *| “4%| 4% 5%| 275| 43% Mar| 10% Feb| Preferred__....____- 100|-~==-- 78% 78% 10] 78% 
Kelvinator of Can com__*/_..-._ 5 5 85 2% June 5% Sept | Goodyr Tire & Rub com_. 95 95 95 40; 70 
ae 100] 90 90 90 360| 734% May] 90% Sept | Hamilton Bridge com___.* 7% 7 7% 475 7 
Lake Shore Mines___.__- 1} 27.30] 27.00 27.50} 1,685] 23.00 Jan} 28.50 Apr | ImperialTobaccoOrd....5) 9 9 9 | . 320; 9 
Laura Secord Candy com-_*/______ 38 41 38} 33 June; 46 Feb | MontrealL H & P Cons__*} 38%] 38 43 1,676; 38 
“— Groceterias A_._..*} 11%] 11% 12%] 1,250} 11 May} 14% -Mar | National Breweries com_.*|/_.___- 24% 24% 250} 241% 
oe weccececenccscen= i Se 11 11%| 2.731] 10 Jan} 14% Mar | Nat Steel Car Corp__._..*/......] 12% 13% 225) 12% 
Power Corp of Can com_.*| 36%] 36% 39% 987); 36% 
Maple Leaf Milling B__..*| 10 10 10 20] 10 £Sept; 40 Mar | Rogers Majestic. .._..._- pe Sr 9 9% 150 9 
Massey-Harris com.__._.- * 3% 3% 3%] 1,975 3% Sept] 10% Jan | Robert Simpson pref___100]__.__- 104 106 20} 103 
MclIntyre Porcupine M-.-*| 21°30} 21.25 22.05] 1,005) 20.00May} 26.30 Apr | Service Stations com A__.* 7 7 7%| 455) 7 
Moore Corp com.__...--- *| 12%] 12% 12% 62} 11% June} 17% Jan | Shawinigan Water& Pow.*| 34%] 33 36 129) 33. 
RR a oe ae 100} 103 103 108 10} 103 Sept] 126 Jan | Stand Pav & Mats com__-_*)_.___- 4 5 180} 4 
Muirheads Cafeterias com*|______ 2 2 85} 2 Sept] 3% Feb BRNO Sn cmiouinas 100) ..u nc. 60 60 25} 60 
Nipissing Mines__-_._--- | Sea 1.50 1.50 100 -95 Aug 1.75 Mar | Tamblyns Ltd G pref...100 asa 105% 105% 10} 101 
Ont Equit Life 10% pd 100} 10 10 12% 62} 10 Sept; 21 ##$Mar)} Thayers Ltd pref.__.._..*/_._..- 21 21 5} 18 
Page-Hershey Tubes com *| 72%] 72% 77 865| 68 June] 92% Feb | Torovto Elevators com_..*/_____- 13 13% 140 9% 
Photo Engravers & Elec_*|__._.. 24 «=6924% 35| 15 Jan} 2834 Mar | WaterlooMfgA_._...__. + 6 2y%i 2 2% 105} 2 
Pressed Metals com_-_...- * 10 9% 10 475 8% June} 16 Feb 
Riverside Silk Mills A__..*| 12 12 12% 165 9 June} 16 Jan Oils— 
Russell Motor com....100} 60%] 60% 60% 10} 60% Sept] 773% Feb | British American Oil..___ *| 10%] 10 11 4,941 8 
Preferred_....--..-- 100} 77%| 77% 81 37| 77% Sept] 95 Jan | Imperial Oil Ltd_....__- *| 11%] 11% 12%] 2,948) 10 
St Lawrence Corp_-_-_---- SA eS 4 % 100 % Sept 1 May | International Petroleum_.*}; 10%| 10% 11%{| 3,776 8% 
St Law Paper Mills pf.100} 10%] 10% 11% 412} 10 June} 30% Jan | McCollFrontenacOilcom*| 11%] 11% 12 270 9% 
Simpson’s Ltd pref._..100| 7234] 72 73 62| 72 Sept} 924% Jan Fe cal Oe Os swag 76 8 76 10} 6934 
Standard Chemical com_-_*}____.- 4 4 10} 4 # £Sept] 15 Jan | Nordon Corp..-__...._- * .20} .20 -20} 1,800) .20 
Stand Steel Cons com_-_._* 4 4 4 10 3% June 9% Mar | Supertest Petroleum Ord-_ - oer 16 17 225) 12% 
Steel Co of Canada com__*| 23%| 23% 27 927| 23% Sept] 4214 Feb | Union Nat Gas Co__.-..- 10 10 10% 232) 9% 
Preferred. -.-..------ 25| 2934] 2934 30 110} 2934 Sept] 36% Feb iene 
s _— 
Tip ptye" ape com___.- * 8% 8% 8% 110} 7 June} 13 Jan | Coast Copper--....-...-.. 5 100 2% 
Caer MG iwc.) 11} 77 June} 90 #£Apr| Hudson Bay............*| 3.05] 3.05 3.25 100} 3.05 
Fi ang Ltd com.....- , ee 1 1 30 1 sept 3 Jan | Kirkland Lake__....._.. | SRE 66 70| 2,600 58 
a, a 20 9 9 9 10 9 Sept] 12% Jan | Macassa....-.......... Reece A2 44 500} .25 
Vipond Consol Mines....1] 6334] 63% 6334 200} 63% Sept 1.15 Jan | Mining Corp----.--...- | Se 1.57 1.67 400} 1.46 
Walkers-Gooderham-W - - * 444 44% 4%] 6,160) 414 Sept 8% Feb | Noranda... -......... *| 16.80)16.65 19.00} 8,685)14.00 
West Can Flour M com--*/___..- 7 7% 75| 7  Sept| 1734 Jan| SherrittGordon --....- Diced .57 .57| .50 ‘49 
Preferred _--...-.--- a eS 5) 75 Sept] 96 ## Mar | Teck Hughes...-...-._.. 1} 6.10/6.10 6.40} 1,320) 6.05 
Weston Ltd (Geo) com_.-*; 40 40 40% 295) 30 Jan| 45 Mar] Wright Hargreaves... _.*!| 3.00' 3.00 3.08! 3,450) 1.94 
Preferred... --------- 100 79 79 = 880 10| 79 Sept] 90 Apr * No par value. 
Winnipeg Electric com --_-_*}_.___- 10 10 25} 10 Sept; 20% Mar 
FIMIOE.-- - on no~ ne i60|22222 S 8 1) 52 Sept; 81% Jan Philadelphia Stock Exchange.—Record of transactions 
oFanks— oa? at Philadelphia Stock Exchange, Sept. 19 to Sept. 25, both 
PNR. conan cnnden 97 97 1 588! 197 Sept; 231 Mar 
se sea ieee tans 1001 204 | 204 208 lg inclusive, compiled from official sales lists: 
| Rae 100} 203 | 203 205 96} 201 June} 225 Jan Friday Sales 
ee 100} 235 235 238 13| 235 Sept} 302 Mar Last |Week’s Range| for Range Since Jan. 1. 
Nova Scotia.......--- 100} 284 284 295 69| 284 Sept} 325144 Mar Sale of Prices. | Week. 
PT a chat as tarainiace lle 100} 232 232 232% 211] 232 Sept) 291 Mar Stocks— Par.| Price.|\Low. High.| Shares. Low. High. 
Picci dicen 100} 215 215 220 43) 215 Sept) 238 Mar 
American Foreign Secur---|-.---- 8% 18 1,125 8% Sept; 53% Feb 
Loan and Trust— American Stores---..---- *| 36%| 3634 39%] 7,300] 36% Sept) 4834 May 
Can Permanent Mtge_-.100/ 196 195 196 25| 195 Sept; 216 May | Bankers Securities pref----| 15 14% 16 1,200; 14% Sept] 25 Mar 
Huron&Erie Mtge 20% pd*}_____- 28 28 5| 28 Sept; 29% 4 Bell Tel Co of Pa pref--100| 11634] 11534 116% 500} 115 Jan} 120 Aug 
National Trust-_-.--.--- 100) 250 | 250 252 30| 250 Sept] 360 SNS ELLE Na, eR: 7 7 100i; 6 Jan| 7% May 
Ontario Loan & Deben = 117 6 GAB sg 10} 113 Mar| 120 Sept Budd (E G) Mfg Co.---- * 3 2% 3%} 1,900 2% June 5% Feb 
Toronto Gen Trusts__-100! 218 218 218 10) 210 June! 235 Mar ES areas Deere 30 36 97; 35 May; 51 Jan 
© No par value Budd Wheel Co-.------.- 54| 43 7 | 1,800) 434 Sept] 2134 Feb 
. Cambria Iron-------- | ee 40% 40% 110 0% Sept bo + pd 
7 1 
Toronto Curb.—Record of transactions at the Toronto | fim den Fire Insurance. - _1© | Be Syst] ean 2078 Beoe| 65s¢ Mar 
Curb, Sept. 19 to Sept. 25, both inclusive, compiled from | Empire Corporation- -----|------ % 1 650| _ % Mar| 2% Mar 
official sales lists: Fire Association-------- | See 13 14% 3,400 13 Sept 24% Feb 
tg Giant Portland Cement - 50} ----.-- 15 15 500} 15 Sept) 15 Sept 
7 ees aod Barn aera ep com 5] 88M otal “a Bae Mets age 
orn Hard (N Y) com.-- 4, R p pr 
—_ re e A Range Stnce Jan. 1. net d.—._-—-----100 a 102 4 10234 28 100 ian 10454 July 
: : Shar Low urance Co of idiew % t D pr 
ee Par.|Prices.|Low.  Htgh.| Shares. Htoh. | Lehigh Coal & Nav.------ 1544) 15 16%] 4.100] 15, Sept] 27% Feb 
Beath & Son W D‘‘A’”’_--*/___..- 6 6 75| 6 Sept] 12 #«x°\¥Feb| Lehigh Valley------------|------ p an ™ 
Can Bud Breweries com_.*|-—---- 10 ll 480| 8% Jan| 133 Apr | Mitten Bank See Corp----|------ 23 2%} 100) 1% Sept; 13% Aug 
Canada Malting Co- - ---- 11%| 11% 12%] 1,200] 10% May| 16% Feb Preferred__-------------|------ 3% 4% 500} 3 Aug) 13% Jan 
Can Pav & Supply Ist pido Meio 10% 10% 15| 10% Sept] 51 Mar | Penn Cent L & Pcum pref *|------ 77 80 80| 77 Sept] 89% July 
Canadian Wineries -~.--.-.*/------ 3% 3% 55 2% May 6 Mar | Pennroad Corp---------- 4% 44% 5 18,200 4% Sept 8% Feb 
Candn Wire Bound Box A ; eres aniaienen 8% 8% 5| 6 4Augi 16 Jan | Pennsylvania RR- ----- 50} 31%| 30% 37 11,400} 30% Sept Feb 
Carling Breweries - - - -.-- 1% 1% 1% 5 % July 3 Jan | Penna Salt Manufacturing -|------ 56% 56% 1 50 May| 81% Feb 
Cosgrave Export Brew 210 Li laenaniad 2% 2% 165 1% May 24% Sept | Phila Dairy Prod pref- --25}------ 84% 88 20| 84% Sept) 9 May 
Distillers Corp Seagrams -* 7 6% 7%) 1,180 6% Sept] 12% Jan Phia Elec of Pa $5 pref-_--|------ 102% 103 200! 88% Jan| 105% Sept 
Dominion Bridge- ------- 27 ii 50| 27 Sept] 55% Feb | Phila Elec Pow pret----- iidewen 32% 32%| 2,900) 323% Sept] 3554 Sept 
Dom Pow & Trans stubs */------ 13 13 100} 10 June} 14 °&Apr | Phil Insulated Wire-------|------ 354% 36% 25| 3534 Sept; 45% June 
Durant Mot of Can com_10/------ 3% 3% 35 334 Sept] 1134 Mar | Phila Rapid Transit - - ~-50}------ 9% 10% 600 9 Sept] 27% May 
Dominion Motors. - ---- _ 4 4 15 4 Sept 4 Sept 7% preferred_-.------ Elcackaa 21 22% 700} 16 Apr| 33% May 
Gosdyear T & Hubb com_*| "a5" a5i6 386) =] 2836 Sent] 40 Mar | Dhiedeiphia Treeton...00]_.---- 34se saci] ''300| 203, ‘Fep| 4055 Mar 
Goodyear T & Rubbcom.*| 85 85 jadelphia Traction - - - 50} ------ g 4 
- 1 See 1 | eameend Geese Oorp-.---].----. ic otis] 2801 ari unel 2s Aus 
Hamilton Bridge com----*| 7 7 7 380| 7 4=Septl 20 M Reading RR-.------------|------ 4 Sep 
Honey Dew pref_-_------ *| 562 51% 52 20]; 50 iaey 59 May Reliance Insurance - - --- TO cannes 3 4\% 500 3 Sept 7% Mar 
Humberstone Shoe com--*}-...-- 21 21 100| 15 May| 21% Sept — wand Ay RE: MEE 4 194, 42% Feb) 50% Apr 
Imperial Tobacco ord----5}--.--- 8% 9 3901 8% Gept] 10% Mar| . 7% A.----------------|------ 105 106% 50} 99% Jan| 106 July 
Montreal L H & P Cons.-*/} 38 38 38% 284; 38 Sept; 68% Mar Ps Bs Utilities Corp. -.|------ 1% 2% 970 1% Sept 54% Aug 
National Steel Car Corp--.*/.--.-- 12% 12% 20; 12% Sept] 36% Feb Shreve El Dorado Pipe L 25 4 3% 4% 995 1% Jan 7% Aug 
Pelissier’s Limited com ---*}-.-.-- y% \y 100 \% Sept % June | Tacony-Palmyra Bridge--*|------ 40 43 142| 40 Sept] 49% July 
Power Corp of Can com--*/---.-- 36 36% 100} 36 Sept) 63% Mar | Tonopah Mining-------- ar % % 400 % Jan 1 Apr 
Robert Simpson pref-_--100)-.---- 104 104% 27| 103 June} 109 Apr | Union Traction-------- Biisesced 195% 20%] 3,025) 19 Sept; 22% Aug 
Service Stations com A---*|------ 7 7 50| 7 Sept] 3634 Feb Ctfs of deposit ---------|------ 1944 19% 100} 1934 Sept) 24%4 July 
EE ovadcosan« i ian 50 3=—«50 25, 50 Sept] 9034 Jan | United Gas Impr com new* 23%| 2134 2514) 86,700) 2134 Sept) 37% Mar 
Shawinigan Water & Pow *}____-- 324% 33 40| 3234 Sept} 59 Mar Preferred new. - -- ----- 9934, 101 102% 900} 98% Jan] 160% Aug 
Stand Pav & Mat com-_-..*}/_...-- 4 4 15 4 Sept] 16 Mar | U S Dairy Prod class A.--*|------ 60 60 100 53% May| 63 Sept 
Zembayun 146 ¢ G pret. - 190 aha 105% 105% 10} 101 Jan} 105% Sept ene 0 : See = 9 pe a” _ os a 
snnendedinewwwens Pner CoO. . .--- cc cccco oc cene 
Waterloo Mfg A. 2 2 190; 2 Sept; 7% Feb Westmoreland Coal..---.- 11 11 11 1,000; 11 June; 12 Feb 
Oils— Westmoreland Corp. - ---- 14 14 14 500} 11 June} 14 Sept 
Ao Sm Ss bir 7 womem 1 . "53 10 Ts: 18 1.10 Sept 1.68 Feb Bonds 
t' merican Oil-_---- 6, Ma nds— 
Crown Dominion Oil Co_.*|_.-._- 2 om 30, June! 7632 xia? | consol Trae N J 1st 53 1932|--.--- 82 82 | $4,000} 81% Jan| 87 Mar 
Imperia! Oil Limited _---- *| 10%] 10 11%} 11,762} 10 Sept] 18% Jan | Elec & Peoples tr ctfs 4s °45)_.---- 32% 32%] 2,000} 30 Jan| 45 May 
International Petroleum - -* 9% 8% 10%| 9,555) 8% June| 15% Jan | Keystone Tel 5s------ 1998) ....<.- 70 70 8,000} 70 May| 82 Jan 
MeColl Frontenac Oil com* anemia 10 10 165 9% June| 22% Feb | Lehigh Nav cons 4}4s_ 1954) ------ 101% 101%] 1,000} 97% Mar; 101% Sept 
Supertest Petroleum ord--*|..---- 16 16 20} 12% May| 32% Jan | Peoples Pass tr ctfs 4s_1943)------ 40 40 5,000} 40 Sept} 50 Jan 
Preferred A.......--. lc asdiesand 96% 97 10| 94 July| 105 Jan — Elec dra bong bee a He + wg = — 108% pA 
rie. IES: 1 4 3 hila Elec Pow Co “oa J 
a oer Se. on eH 26)" 9% June) 16 Ja | icrawbridge & Cioth be °48|-.---- 94% 94%| 1.000] 9334 Jan| 98 Jan 
Unlisted— York Railways Ist 5s.1987'--.---- 100 100%' 6,000! 97% Jan’ 101 Apr 
Cons our ar enennn--- : ------ 3 - 3 ‘ it “ Fe} Mer 10 Fe Feb * No par value. 
€..--------1/~------ : ’ . ug P Apr 
M Seer pon----- *|------ 3 3 100| 25 May| 55 Ape Baltimore Stock Exchange.—Record of rant at 
pe orporation. .-..5)|------ 7 J 1.39 Sept} 2.66 Apr = 
Sr Nilepicainetgnteced 535| 1409 18°40] 0,208! 14°80 SORE 22:68 AP | Baltimore Stock Exchange, Sept. 19 to Sept. 25, both in 
Teck Hughes.........-- 1/ 6.00] 6.00 6.10} 840] 6.00 Sept) 8.65 Apr | Clusive, compiled from official sales lists: 
Wright Hargreaves -----.- *| 2.91' 2.91 2.91' 1,700 1.94 Jan’ 3.25 Sept Friday 
* No par value. Last |Week’s Range Whe Range Since Jan. 1. 
. - Sale of Prices. eek. 
We also give below the record of transactions at the| stocks— Par.| Price.|Low, Htgh.| Shares.| Low. | Hth. 
Toronto Curb, Sept. 12 to Sept. 18, which did not reach Arunde OL aS ae: * 27% 26 30% 4,951 26 Sept 42 Feb 
us in time for publication in our issue of last Saturday. Atl a. ote (Conn) --50'..--.. 68 70 125' 68 Sept’ 115% Feb 
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’ ph—y Week s Bango Stace den. 1. Cincinnati Stock Exchange.—-Record of transactions at 
Sale | of Prices. Week. Cincinnati Stock Exchange, Sept. 19 to Sept. 25, both in- 
Stocks (Conduded) Par.| Price. \Low. High.| Shares Hh. _| clusive, compiled from official sales lists: 
Baltimore Trust Co. ; aa 31, Sept a $$} |e Sales 
Baltimore Tube com. - b ine Week's Range| for Range Since Jan. 1. 
Biaek & Decker 00 8% «51 10 Feb ain | Wan. 
Ones Bait . Low. h.| Shares. Lew. High. 
Preterred  «— — = - -——— 9 11754 1 1184 aa j o 
Commerelal Credit pre: 2234 24% 22% 45 Jan 
Preferred B...-...-- 22 24% 25 14 16% 14 Sept; 27 Feb 
645% ist pret--...- 84 887 9 185 200 185 Sept) 200 Apr 
Consol Gas, E L 68 = 75 1,625 102 102 102 110 Apr 
6% 11134 111% 1 99 «8699 99 Feb] 105% Mar 
54% pret wiser E--1 10934 10934 2 100 101% 100 104% Mar 
5% preterred----... 106 107 31% 31% 31% 40 «Jan 
5 5 2 79% 89 79% 99% Mar 
Emerson Br Seitz A wi 24 24 32% 106 106 106 Sept] 109% May 
Fidel & Guar Fire Corp-1 20 «8620 1 32 29 29% 29 Sept! 37 «Jan 
Fidelity & 100 115 65 4 5 4 Septi 8% Feb 
Co of Amer A--- 8 8% % 6% 67 5% Sept} 14% Jan 
Serviee com A-- 5% 5% 5% 5% 4% Feb|i 7 Mar 
Piret Net Bank w i 34% 37 21 25 20 Sept] 31 ar 
18 «(18 18 Sept] 27 F 
Heme Credit Co pref..---.}|..---- 20 20 30 34% 32 Junel 39 Jan 
Mfrs Finance com v t.-.25)]..---- 1 1 K% 33 31 31 Jan} 41 Jan 
Maryland Casualty nwi..j| 12 9% 12%] 1, 20% 21% 20% 30% Apr 
land Trust Co n w i.}..---- 26 7 22 \% 18% J 35 May 
Merch & Miners Trangp--*| 20 17% 20 1,3: 4 100% 101 993% 102% July 
M W Penn PS pref.2 24% % 25 % 46 52 46 Sept) 71 Jan 
Mort Bond & Title w i.-.}.----- 4% 5% 109 109 109 Sept} 112 July 
Mt Vernon-Weodb M 60 61 60 «SF 85 Jan 
Preferred. - - -- - ..-- 109}----== $245 35 4 4 14 12 15 May 
New Ins..| 20 19 =—620%} “1, % 4 4 3% OF 5 Aug 
Penna Water & Power...*| 55 544% 57 30 30 30 Sept] 46 Jan 
Gas Equip pref.}.-.---- 15 15 8 8 8 14 May 
Gace oe <i “Bl -—| he“ a 
ys a. BP iicore=- 
U 8 Fidel & Guar new..10| 12%] 10% 12%| 3, Feb 3% _3% 3% 46 
West Md Dairy Inc pref.*|..---- 94% 94% % May 
Western National Bank _50}..---- 32 33 J 
Cleveland Stock Exchange.—For this week’s record 
Baltimore City Bon of transactions on the Cleveland Exchange see page 2055. 
2 po wl} (cpm) ---.. ats eee | 106% 106% bg ys 99% = Ooi owt ym = SESE —<—<— 
“ sewerage impt..-1961 senate 108 106 8,000 101 a ier 106 ¥4 cent Los Angeles Stock Exchange.—For this week’s record 
conduit-........1958/-----. y . 
4a water loan _..... 1958|_..... 10534 105341 6 100% Jan| 106 Anz | Of transactions on the Los Angeles Exchange see page 2054. 
4s engine house--..1957|..---- 105% 105%} 1, 102% Apr] 105% Sept =———s acres 
4s paving loan. .__. bse 104% 105 | 8,000] 10035 Jan| 106% Aug San Francisco Stock Exchange.—For this week’s record 
4s second water __..1951|..---- 104% 104%| 1, 104% 104% Sept ti the San Franci Exchang 2054 
4 second wa , eee 104% 104%| 2, 101% 105 June | Of transactions on n neisco Exe e see page ° 
Svea sores Pode] We HSE | SL ARE gel aa t ii 
| a = paar ena ion aaa 1000] 104 Sept] 104 Bent New York Produce Exchange Securities pag 
wit, Schoo --- 1937|----- 104 " 104 1.000 104 104 Sept Following is the reeord of transactions at the my ork 
reet Ry 5s--1944)..-..- 103% 103%] 5, 1 1 ar Securiti ? 
Roland Pk Homeland 534s.|------ 90° 99 °*| 10:500| "99 Septl 10134 July | Produce Exchange Securities Market, Sept. 19 to Sept. 25, 
United Ry & E ist 4s_194 30 380%] 28 30 Aug) 50% Feb | both inclusive, compiled from sales lists: 
aE SIE ac 5% 5%) 7, 5% Sept] 26 Mar 
Funding §6..._.___- 12 124%!) 3, 12 Sept| 44 Feb Friday Sates 
2 30 31 | 10,000] 30 Sept] 65 Jan Last Weeks Rano 7 ) ee 
ae & Aonep & 1988 ee a ee Par.| Price.|Low. Htgh.| Shares.) Low. High. 
* No par value. 
-| Admiralty Alaska Gold__1 .34 25 .35) 22,500 .20 May| 1.40 July 
Pittsburgh Stock Exchange.—Record of transactions at | American Sealcone------ 5 a ie a ls 
. 4 Andes Petroleum --_...-.- 5 05 .05 .05| 1,000 .05 Sept 44 Mar 
neers Stock Exchange, Sept. 19 to Sept. 25, both in- | Atias Util $3 pret.------- s|----2;| 341¢ 3614] 300 3 June 40% Feb 
j j ici i . Bagdad Copper----.----- d 7 F F y : 
clusive, compiled from official sales lists: peat ee ; ‘ wool 8 sel ¢ ie 
Friday Sales Bond & Mtge Guarantee_-_|____.- 70 8670 100] 70 Sept; 70 Sept 
Last |Week's Range| for Range Since Jan. 1. British Can Shares------ incon 1% 1% 100} 1% Sept; 7 Jan 
Sale of Prices. Week. Brown’s Lunch.._--..--- * 2% 2 2% 600 1 Aug 2% Sept 
Stocks— Par.) Price.|Low. High.| Shares.| Low. High. Calif Juneau Gold__----- 1 87 70 _.87| 42,000 65 Aug 87 Sept 
Carson Hill Gold__------ 1] 2.05) 1.95 2.05] 10,600} 1.70 Aug] 2.05 Sept 
Allegheny Steel _______-- *) 25 25 26% 631} 25 Sept} 4614 Feb | Columbia Baking---.---- 5g, Pa My le 300 % July} 1% Mar 
Aluminum Goods Mfg...-| 12 Ss . 100} 10% June} 16 #Feb EE TST 2% 2% 100} 2% Sept; 5 #£Apr 
Amer Austin Car________ 25c 25c 25¢ 900] 25c Sept 1% Jan | Com’! Credit cond’l warr-_}-_--__- % \% 100 ¥% Sept Jan 
kansas Nat Gas Corp__*|_.___- 2% 3 125] 2% Sept] 634 Jan | Cons Gas pref wi__------ *| 101%] 101 10134] 2,000) 101 Apr} 103% May 
ne EEE _ See 5 \% 755 5 7 Jan | Como Mines-.-.-----.----- 1 19 14 = .19) 1,500 06 Feb F Apr 
Armstrong Cork Co_.-_-- *| 16 16 17% 555) 16 May! 30 Jan | Condor Gold__--------- 1} 1.54) 1.45 1.59) 5,600) 1.05 Augi 1.65 
Blaw-Knox Co_.-_--..--- *| 10% 8% 14 5,663} 814 Sept} 29% Feb | Corporate Trust Shares-_- 3% 3% 3%] 1,100) 3% Sept 6% Feb 
Clark (D L) Candy__--_--. * 9% 9% 10 720| 9% Sept] 1334 July | Det & Canada Tunnel_-_.* % % %| 6,100 40 Aug 4 Jan 
Columbia Gas & Elec....*}...._- 1s 91 50| 21 Sept Jan | Diversified Trust Shs B.--|--.--- 9% 9% 100} 9% June| 14% Apr 
Devonian Oll_________- Sa Raat 4% 4% 650| 4% May| 8 Apr | Eagle Bird Mine_.------ 1] 3.75) 3.30 3.75) 6,200) 1.50 Mar| 3.75 
Donohoes Inc cl A_____-- . 10 10 10} 10 Sept); 13% Mar | Flag Oll__..-..-...----- ee mail 10 .12} 1,000 10 July 14% Mar 
Harbison Walker Ref____*}_._._- 23% 24 510| 23% Sept] 44 Sa 7 eee eae WMlkaccuc 1% 2% 600 1% Sept 7 Feb 
Independent Brewing -__50/_..._- oe 4% 110 1 June 5 Sept | Gen’l Mining Mill Pow.-.-1 F 40 .43) 4,500 25 Aug 64 Feb 
Jones & Lau’gn Steel pf 100]_____- 100 105 270| 100 Sept] 12244 Apr | Golden Cycle_-_------- 10] 13 3 +18 100} 13 Sept) 15% July 
Koppers Gas & Coke pf 100}___-__- 90 92 55) 90 it} 102% Mar | H Rubenstein pref ------ , AoC ae s 8 200 7% Sept; 18% Feb 
Lone Star Gas_____-___- *| 10 7% 10%| 46,376] 7% Sept} 29 Feb | Home Insurance_-_---- slat 21 21 100/ 21 Sept] 36% Jan 
Homestead Oil__..------ BGT 50 .50 500 .50 Sept} 1.55 May 
McKinney Mfg. --__---- ee 2 2 100i} 2 Sept) 5 Feb | Internat Rustless Iron__-1 .36 35 .40| 7,000 .35 Sept; 1.20 Feb 
Mesta Machine. _______-_ 5} 19 18 22 2,215) 18 Sept; 37 Apr | Jenkins Television--_----- , ees 3% 3%)! 1,500 2% Jan 5% Apr 
Penn Federai Corp- ----- » ae 1 1% 450 1 Sept 2 Jan | Keystone Consol Mine---1 1.00} 1.00 1.05 800} 1.00 Sept; 2.25 Aug 
Petroleum Exploration__25|_...-- 10 10 100} 10 Sept] 15 Apr | Kildun Mining_..-_----- *| 3.65] 3.25 4.05) 2,900) 3.00 July| 9.75 Mar 
Pittsburgh Brewing pf__50}..---- 8 8 200 7% June| 12 Son | Mieeet AW. cccesceconcs , eae 3 3 100 1% Apr 4% Feb 
Pittsburgh Forging -___-- s|, 5 5 5% 230 4% Sept}; 13% Apr | La Grange Placer_-___.--- 1 .93 -90 .94| 13,200 72 Aug .97 Sept 
Pittsburgh Plate Glass_.25} 24 23 «26 2,727| 23 Sept] 42% Feb | Macassa Mine..__-_---- 1 31 30  .37| 41,000 24 May 57 Aug 
Pittsb Screw & Bolt Corp.*} 5%] 5 8 4.005} 5 Sept] 153%, Feb | Nation WideSecuritiesB..| 4%) 4% 4% 600| 4% Sept] 714 Mar 
Plymouth Oil Co_______. (See 7 8 550 6% May| 19% Feb | National Liberty Ins_-_--- Fie Sea 5 5 100 5 Sept 9% Jan 
Ruud Manufacturing. -._*/_....- 10 10 20! 10 Sept} 24 #$Mar | Nor Amer Trust Shs___---/._---- 3% 3% 500 3% Sept 6% Feb 
Shamrock Oil & Gas___--. Ree 1 1% 200 1 Sept; 12% Feb | Petroleum Conversion_._*]_.---- 3% 4%} 1,700 3% Sept 7% Jan 
United Engine & Fdy__..*| 25 25 28 309} 25 Sept} 38 Feb | Railways Corp_-_-------- * 5 5 6 300 5 Sept; 18% Mar 
Vanadium Alloy Steel__._*)_.___- 25 25 250} 25 Sept; 35 Apr | Rhodesian Selec Trust 5 sh 2 2 2 100 2 Sept 4% Feb 
Westinghouse Air Brake__*|._.___ 17 19% 600; 17 Sept; 35 Mar | Royalties Management A_* 2 1% 2 500 1 Aug 3 Aug 
Zoller (William) Co___._. * 8% 6 8% 30 6 Sept; 22 Mar | Seaboard Fire Marine_-_-_10/_.-.--- 7 8 200 7 Sept) 14 Feb 
> Shortwave & Television..1} 1%| 15% 2%] 14,900) 1% Feb) 4 June 
Unlisted— NS Se PNP ERE _ Sete 1 1 200 % June 3% Jan 
Copperwelding Steel_____ ae 10 10 425} 10 Sept} 40 Feb | Tom Reed Gold___-_----- 1 61 60 .63| 3,800 50 Aug) 1.50 Apr 
Leonard Oil Developmt-_25}_...-- 50c 50c 600} 50c June 1% Apr | Treadwell Yukon__.-_--- 1 1.00 1.00 1.00 300 1.00 Sept 1.00 Sept 
Lone Star Gas pref____100)_...--. 98 100 250| 98 #£Sept} 108 Apr | Util Hydro w w._------- eS 2% 2% 100 2% Sept 4 Jan 
Western Pub Serv v t c__* 4% 34% 65%] 18,180 3% Sept; 14% Feb TO i a a 1 \% 100 % June 4 Feb 
idl] Western Pub Serv capital _* 44 44% 4% 100} 4% Sept] 4% Seps 
” Bonds— Western Television__-.--- * 1% 1% 2 6,000 1% Aug 2 
Pittsb Brewing 6s_.._1949/]_____- 80 80 $6,000! 79% July’ 82% Mar | ZendaGold________--_-- eS 10 ~=«.11' 4,000 10 Apr -26 Feb 





































































































* No par value. 





* No par value 











New York Curb Exchange—Weekly and Yearly Record 





In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange 
for the week beginning on Saturday last (Sept. 19) and ending the present Friday (Sept. 25). 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, 


in which any dealings occurred during the week covered. 


It is compiled entirely 









































Sales Priday a. 
Week Ended Sept. 25. Last |Week s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale | of Prices. | Week. Sale | of Prices. | Week. 

Stocks— Par.| Price.|Low. High.| Shares. Low. | High. Stocks (Continued) Price.|\Low. High.| Shares. Lew. High. 
Indus. & Miscellaneous. Ainsworth Mfg com_...10| 8 8 S 700} 7 June| 13° Feb 
Acetol Prod A-.-.------- #)------ 8K 8% 100i; 4% F 10 Sept | Air Investors conv pref--.*| 7 6% 7 600} 6% Feb) 9 Mar 
Acme Wire vot tr ctfs...25 6 6 6 100 6 Sept; 14% July Allied Internati Invest pfd*}__.._- 16 18 300; 16 Sept; 23 June 
Adams Millis preferred _ 100} ...... 88 88 25| 85 June Mar | Allied Mille Ine_._.___-- * cerea 4% 4 200 4% Sept 5% Jan 
Aero U nderwriters--.--.~- ° 7 7 7 200 6% F 12 Apr | Allied Products com A...*| 12%) 12% 12% 100; 1234 Sep 30% Apr 
Affiliated Products Inc..*| 17}4| 163%{ 19%4| 4,800) 11% J 24% Aug | Aluminum Co com. ----- *) 95 85 107%| 13,900} 85 Sept) 224 Mar 
Agta Anseo Corp pref__100'..---- 56 56 | 50' 56 Sept 87 Apr 6% preference... .-- 100’ 88 92 300' 88 Sept 109% Mar 
















































































Supr. 26 1931.] FINANCIAL CHRONICLE 2087 
Friday’ Sales Friday Sales 
Last we Range eA Range Since Jan. 1. Last ~—_— Range| for Range Sines Jan. 3. 

Stocks (Continued) Price.|\Low. High.| Shares. Low. High. Stocks (Continued) Price.|Low. High Low. | High. 

Aluminum Goods Mfg...*| 11%} 10 11%} 1,100} 10 Sept} 16% Mar | Employers Re-insurance 10}__..__ 18 20 18 1D 25 Jan 
Ltd com-...... 32 32 38 600} 32 Sept; 102 Mar iid Aviation com.._*}_____- 1% 2% 1% Jani 5 Mar 

Warrants series B_..--- 4%| 4K 6% 381} 4 £Sept] 60 Fajardo Sugar---.....100]_..._- 22% 22% 20% May; 42 Jan 

arrants series C_....-|.....- 7 13 135} 7 £«Sept; 60 ##$Mar | Fandango Corp com.-..__ EER +4 \% % June Jan 

Warrants series D_...--}_.-._- 16% 18 123} 14 June} 60 Mar | Fansteel Products. __.__- 7+ 3s%i 23s 8 2% Sept} 11 Feb 
Amat 160 wy iy ae we a as 1108 al nee fo ~ wale ae eA igre! _ Saat 3 3 8 Sep pts Apr 
Amer Austin com.._. z Federal ops com. */_____. 1 1 1 t Mar 
Amer Capital Corp— Federated Metals_..____ ena 44] ait if 10 Jan 

$5.50 prior pref 63 «663 400} 60% Feb| 69 Sept | Fiat Am dep rets.__._.___ S 7 8 7. Sept; 13% Mar 
Amer Cigar Co 51 53 250| 51 Sept] 82 Apr | Fin Invest CorpofN Y_--__|-....- % &% % Sept; 1 Feb 
American Corporation 2 4%! 1,600 2 Sept 5% June | Fire Assn of Philadelphia 10]______ 12% 13% 12% Sept] 24 Mar 

Warrants......._..... 1-16 1-16 00} 1-16 Aug % July | Flintkote Co common A-.*/______ 4u% 4% 4 Sept} 12 Mar 
Amer Cyanamid com A-_-_* 7 7 100 7 Sept] 11% Apr | Foltis Fisher Inc com____* 1K 1% 1% 1% Jani 3 Jan 

SEE Bin ieneocesameen 3% 5%] 28,300} 35% Sept] 12% Feb | Ford Motor Co Lta— | 
Amer Dept Stores com.__* 1 1% 700} 1 Sept} 3 Apr Amer dep rcts ord reg..£) 8 5% 8 5% Sept] 19% Jan 

First preferred 8 12 200: 8 Sept] 17 Mar | Ford Motor of Can cl A..*} 13 10% 15% 10% Sep 2934 Mar 
American Equities com_.* 2% 3%] 1,600) 2% Sept; 7% Feb 3 eae ES 28% 28K 22% June| 62% Feb 
Amer Founders Corp... 1% 2 2,900 1% Sept; 5% Mar | Ford Motor of France 
Amer Hardware. 25 31 120} 25 Sept; 6&2 Feb Amer ‘lep rete__........}...--.- 5% OK 5 Sept] 10% Mar 
Amer Investors cl B com.* 2% 4%) 3,400) 234 Sept Ht Feb | F Co— 

Warrants. --..........|...--. 1 1%} 1,100 1 Sept; 234 Feb Foreign shares elags A_.*}_..__- 24% 2% 2 July 5 Feb 
Amer Mfg pref 500 = C&O 100] 40% Sept; 250 Sept com.*} 1%) 1% 1% 1% Ser 6% Jan 
Amer Transformer com. .* 3% «(4 50}. 33% May| 7 &#&«¥Feb/| Franklin (H H) Mfg com_*}_.._._ 2% 2% 2% Sep ig Feb 
Am Util & Gen cl B vt c__* % %| 9,300 % Sept! 5 Jan Co SER elie 84 84 84 Sept] 101% Feb 
American Yvette Co com.* 1% 1%} 2,000) 1 Jan} 6 #=-Apr | Garlock Packing com.... 1% 1% 1% 10% 1844 Mar 
Anchor Post Fence 1% 1% 100 1% Sept 5% Feb on ie oO 3 2% 3% 2% Sep 12 Mar 

Gen Elec it Britain) 
distribution x% %| 1,200) % Jaly 1% July Am dep rets ord reg..£1 7% 4 9 4 Sep 11% Feb 
Animal Trap com 3 8 00 3 Sept] 145% May | General Empire a ue 14%| 14% 16 14% Jan| 18 Mar 
Arcturus iis 2% 3%] 1,100} 2% Sept}; 10 Apr} General Leather com.____*/.....- 2 2 2 Sep 6% June 
fie cial Wortsoom.---+|1°| "9 "234) toa) "3 Soe] “SX on | Gan teen meus mcs ~aic] "955 “hcl an fo] “OM Berl Stig gas 
com... . in 
Elee * Gilbert (A C) Co com..._* ae 6” _ 6 May; 9 Pop 
Am dep rets ord shares £1 2% 4%] 1,800} 2% Sept} 6534 Mar] _Preferred_.........._. 32 32 32 82 Apri 35 Mar 
ae 500) % Sept} 1 Jan | Glen Alden Coal_....___*] 28%] 24 30 24 Sept} 60 Jan 
Atlantic Coast Fish com -_-_* 3% 3% 100 8 Apr| 8 #£=Mar/| Globe U oie 7 6% «27% 6% Jan 9 Apr 
Securities com. -.* 3 3%! 1,600 3 Sept; 13% Feb Z| 3 24% 3% 2% Sep 114% Mar 
$3 pref with w: 31 31 100i} 30 June| 37 #=;°Mar } Gold Seal Electrical... 4 4 % Bep 1% Feb 
Plywood 3 5% 900 3 Sept; 14% Mar | Gorham Inc— 
Atlas Utilities Corp com ..* 4% 654| 21,300 3% Jani 8% Mar $3 pref with warr_._.._ a 13 13 11% Sep 2334 Jan 
aides ep ini 1% 1%] 2,300 1% May| 2% Mar | Gotham Knitbac Mach..*|......| 3-16 3-16) 8-16 Sept 4% . Jan 
Automat Vot Mach com.* 2% 2% 500 2% June} 8% Feb | Graymur Corp. ......... e| 17 16% 18 1634 Sept; 2034 Mar 

Conv prior partic stk_. 5% 7%) 1,900 5% Sept; 16 Feb | Gs Atl & Pac 
Aviation Securities 12 12 300} 10% Jan| 16% Mar Non vot com stock....*| 184 180 190 167% Jan} 260 Ape 
Aviation Service of N 3 3 100 3 Sept 6 Feb preferred... .100/...... 120 120 117 Feb] 122% Aug 
Axton Fisher Tob com A - 1 34% 39 400} 34% May 413% Apr | Grier (S M) Stores— 

&w 69% 70K 30} 69% Sept 110 Jan $7 pref with warr----..- 5 10 10 10 Ser 20 #«44Apr 
Bauman (L) & Co pref.1 61% 61% 20} 61% Sept] 7134 Mar | Groc Prod com v t o0.*}...... 1% 41% 1% Sept; 634 Mar 
Aircraft v t c-..- 1% 1% B00 1% Sept 5 July |G Investors com_.*}...--- 5% L74 Ly 2 Mar 
Indus 13% 14 2,600| 13% Sept] 19 Mar | Guenther (Rud) Russ Law5| 7 7 7 6% Aug, 18 Jan 
Bickford’s Inc, com 14% 14% 200] 14% Sept] 18% Feb ee See 14 15% 14 Ber 18% July 
$2.50 cum conv pret. ..* 25 25 100} 25 Sept] 3134 June | Hall (C M) Lamp Co---*}-....- 3% 3% 3% Sep Mar 
24 29 200} 20% May| 34% Aug | Hamilton Woolen_-_..-._*/-~--.-- 058 40 July| 058 Sept 
Bites (E W) Co com 9 10%4| 2,300 9 16% Feb | Handiey-Page Ltd— 
“a com 1% 2%] 15,400 1% Sept; 6% Feb Amer dep rets for pref--- 1% 1% 1% 1% Beptt 2} Jan 
6% conv 20% 2834] 15,700} 20% Sept] 88% Mar | Happiness Candy St com */.....- % % % Jani 32 4 
(8) 5 6% BOC & Bept] 20% Feb 0 AREER See eE 8% 8% Ser 23% 
Bohack (H C) Co 60 60 100} 58 Sept; 80 Mar | Helena Rubinstein com_.*|__...- Y% % 4 Ser 33 Feb 
Bourjois Inc..-.-...-..- 44% 4% B00 4% Sept] 10% Mar den Chemical Corp.10}_.-.-.- 8 S 8 Sep 13 Jan 
Bower Roller Bear 9% 9% 100 9% Sept}; 17% Mar | Hires (Chas E) com A...*| 20 20 22% 20 3234 
Maeh “K% % 100 % June| 2% Feb| H Co com. .....*]-.--.- 7% 8% 300} 73% Sept; 10% 
Brillo Mfg com. 7 7% 00 5% Jan 8% Aug | Holt (Henry) & Co A--.-_*]...--- 15 16 100} 15 Sep 18 jan 

PE Bivdtwoncinsonemee 21% 21% 100) 20 Apr| 23% Sept | H RE Seen 6 6 50| 6 = Bep 6 = 
British Celanese— Horn & Hardart com....*| 33 33 34 200; .33 Sep 434 

Am dep rets for K % 00 % May 1% Feb | Huylers of Del com.-___._*/..--.-- 3 4 400} 3 May 4 Jan 
British-Amer Hydro-Elec Secur com...*| 10 10 12 600} 10 Sept; 30 Feb 

Amer dep rets 8% 16 4,300 8% 20%6 Jan | Hygrade Food # 2%; 2% 3 1,400} 2% Sep 6% Ap 

Amer dep rets 14 15%| 1,700) 14 Sept) 24 Jan | Im Tob of GB & Ire 
Bulova Wateh 19% 20% 600| 1834 June} 31 Feb m dep rets for ord shs£1|-.--.- 144% 14% 400} 14% Sept pets | im 4 
Bureo Inc com. 2 3 500 2 Sept] 6% Apr | Insull Utility Investment.*| 14 12 14%} 5,000} 12 Sept, 49 

6% pret with warr....60|....-- 38 0 40 1,500} 343 Jan) 403¢ Mar | Insur Coof North Am@.10} 39%| 35% 41%] 2,600) 35% Sep oie Mar 
wy 1%) 1% 1%| 1 1% J 2% Mar Cigar Mach.-.s|.--*| 343 35° +700, 9435 D” Sune 

Teg... ----- 600 une ed Oe med | 
Butler Bros-.....---.-- 3 3 3% 00 3 Sept 7 Jan | Internat Hold of Invest__*}.--.--- 2% %| 1,100 +9 Sep 8 7Foo 
Prod com.._*}..-.-- 1% 2 300 13% Sep 4% Mar 
Cable Radio & Tube vt c *]__.-_. % 1 300 2% Apr | Internat Safety Razor B__* 4\% 2 4%) I, 2 Sep 13 Feb 
Carman & Co conv A-...-.*]...-.. 12% 12% 100} 12% J 16% Aug Equities com..*}| 1 1 1%] 1,200} 1 Sep 434 Apr 

Sc peed occnnta“inmewon 5 8 200 5 Sept] 8 Mar $3 conv pref___.......*/...--- 12 14 900} 12 Sept % Mar 
Carnation Co com.......*/_..-.- 20 «21 800} 20 Sept} 26 ‘Feb | Interstate Hosiery Mills--*|------ 6 6 1 4% Jun Jan 
Carrier Corp com.....-.*|. ar © ° 17% 200 aan May 3K Feb | Irving Air Chute com._...*}...--- 5 7%| 3,700 5 Ser ll May 

wocreee 4 ,300 Sept Feb 
Shoda Stores Dovel 1 1 - 1,700 1 Jan is Mar | Jones & Naumberg com. -*/|-..--- y% y% 300 34 Feb 136 Mar 
Store Stocks. -...- —— 7 Hhy 700} 7 Jan; 11% Feb cum conv pref-.--.. Go ccime 5% 5% 200; 4 Jun 8% Jan 
Charis Corp common.-...*/._..._ 20 20 100} 20 Sept] 2436 Apr} Klein (D Emil) com_.--- ee 12% 13 200} 12% F 4 6A 
Chat & Phenix Allied See Sejcurities Allie|d - Klein (Henry L) & Co pf 20}------ 1% «(1% 100 1% Sep 4 May 
Childs Co pref......-.100}..._.. 80 8=s 80 Dp} 80 Sept] 108 Jan | Kleinert (I B) teas SPORES 4 4% 400| 4 Sept} 11 Jan 
Cities common... 8 6% 8%|222,900| 6% Sept; 20% Feb | Knott Corp com....-...*|...... 9 9% 200} 9 Sept} 14 Feb 

Preferred 59% 58% 61%) 2,400) 5834 Sept; 84%¢ Feb | Kobackes Stores com-_-..*|------ 6 6 100) 6 Sep' 12 Mar 

Preferred B..........- » a 4 5 200 4% Sept} 7% Mar B Am £1 1% 1% 1%] 3,600 % Jani 2 
Claude Neon Ei Prod com*|---- ~~ 13% 13% 100] 13% Sept} 20% Apr | Kreas (SN) & Cosp pf..10} 10%| 10% 10%} 300) 10 Jani W% 
Claude Neon Lights com _1 2% 2 2%| 6,700 2 Sept; 10% Feb anna Securities...*| 2934} 29 32 1,600} 29 June; 37 Jan 
Cleveland Tractor com _._* 2 3%} 1,300) 2 Sept; 10% Jan | Lakey Fdy & Mach com..*).....- 1% 1% 200) 1% Sept 3% Jan 
Cohn & Rosenberger com. *)...-.-- 5% 6% 300) 5% Bept 8% Feb | Land Coof Fla-...----.- * y% % % 100 4 Aug % Feb 
Colombia Syndicate. _..-.-'....-- % 216° 4,600 \% May 3% Jan | Lefcourt Realty com.-_-- Re 5 6 400| §& Sept’ 12% Mar 

bia Piecomvtc...¢ 5%] 25% 27% 800 36 Aug| 22 ° Feb oink cine oni * 20 20 1,400} 10% Apr 2534 Mar 
ccoaliinariaibehaithap aise *|....-.| 25% 26% 254% Sept] 23 Feb | Lehigh Coal & Nav__....%)------| 14% 164; 1,500} 1434 Sept] 27% xe 

Aircraft eom. _..- ana 3 4% 2% Apr} 10% Jan | Lerner Stores Corpcom..*| 15%} 11 15% 700; 10% Sept; 36% 
Consol Automatie Libby MeN & Libby...10)------ 6% 7% 600} 634 Sept; 14345 Mar 

Merchandising com vt c*|_.._-_- % % 200} 1-16 Mar| ex Jan Explor. * % My %| 3,200 % Sept; 2 Jan 
Consol Retail Stores siemens 2 2% 200i; 2 Sept) 4% Jan | MacMarr Stores Ine._..- eS 9% 10% 400} 4% June} 12 Aug 
Cogper-Bes'mer Corp . 4 5 600} 3% Sept] 23% Feb | Mangel Stores Corp. ---- | IK) 1% 1% 100} 1% Sept, 4 Jan 

pref A with warr-.100)....-- 10% 10% 100} 10% Sept] 36% Jan | Mapes Consol Mig------ eomdea 36 38% 900} 32% Jani 41 Apr 
COONS nctensnapinnee 5%i 6 6%| 22,200; 6& Sept] 15 £Apr/| Mavis clase A...6, 1%} 1 1%| 1,200} 1% Sept] 5% Apr 
Cerporation Sec com-..-. pe teas 6 7%| 1,500 6 Sept; 22 Feb Merfowe PRS: 22% 25 2,800} 22% Sept; 50 Mar 
CS roered aint =o] “i7ic| 14" bse] 1.800] 14° Sol aI “Man | MesaSommen'e Cos] 3] gh, gh | 4.300] 8 ame BN ar 
wecerece jan J n siaies 
Courtaulds Lt@— " pe one Dise pref A--.*}------ 22% 23 890} 19% Mari 23 Sept 
Am dep rets ord reg... £1 7% 7K 67% 7k Mar 834 Apr] Mercantile Stores com.--_*|------ 23 23 200; 20 Jan} 30 Jap 
oa: 6% 6% 7% 6% Sept; 14% Mar | Mesta Machine com.-_..- 18%} 17 21% 800} 17 8654 Apr 
Crown Cork Internat A... 2% 2% 3 2% Sept 834 Mar | Metal Textile Corp pref-.*|--..-.- 34 100} 33 Febj 37 Apr 
Cuban Can Prod warr--.--|..---- \% % 1-16 Sept % Jan | Met Chain Stores___-.-- /, eee 5% % 300 % Sept; 4% Feb 
Cuban Tobacco comvte.*| 2% 2 2% 2 Sept; 6% Jan | Midland Royalty pref---.*|------ 9% 9% 100} 8 June; 14% Jan 
Press common....*}_..._- 20 20 20 Sept; 3634 Mar | Midland Steel Prod 2nd pf*| 13%] 11% 13% 700| 11% Sept] 18 Mar 

644% pref with warr.100}....-- 80 80 80 Sept; 90 Apr | Midiand United eom--...- Re 15% 17% 300} 15% Sept; 23 Feb 
Curtiss-Wright Corp warr- ¥% % 3-16 % % Mar | Miller (I) & Sons com--_-_*)------ 3 7% 500} 3 Sept) 15% Jan 
Davenport Hosiery com-.-_*)}..---- 16 16 12% Janj| 19 Aug | Miss River Fuel warr----- 7% 7% =7% 100 4 May! 10% Feb 

com* My % 5% % Sept rt) Jan | Mock Judson & Voehbr---*|------ 4 4 100} 4 #£Apr| 1044 Mar 
Deere & Co common.._.- *| 13%) 12% 15% 12% Sept; 44 Feb | Moody’s Invest Serv pf--*|------ 16 17% 300} 16 Sept; 32 Mar 
De Forest Radio cor ....*%| 2% 2% 3% 1% Jan 8% Mar | Moore Drop Forgecl A..-*| 17 17 18 900} 17 Sept; 25% Apr 
Detroit Tae 1 1 1 1 Sept 3% Feb Morison Elec Supply com-.*}.----- 1 1 100 1 Sept 3 Sept 
Doehler Die-Casting com_*}...... 2% 3 2% Sept 7% Mar | Mortgage Bk of Colombia 

Dixon (Joseph) Cruable 100} 100 100 100 100 Sept} 132 Jan American shares.---.--.}..-..- 6 6 100 6 Sept; 21% Jan 
IG ineial’ axnidanerss , =e 380s 38 34 June} 4634 Apr | Municipal Service..----- ee 4% 4% 500} 4 Augi 6 Feb 
Dresser (8 R) Mig CoclA *}....-- 25 33 25 Sept; 3934 Feb | Nat American Co Ino....* 2% 1% 2%] 3,600 1% Sept 4% Jan 
EE ete i, 5 dois a *| 14%] 11 15% 1l Sept] 27% Mar | National Aviation.__..-- * 3% 3% 4%) 6,100} 3% Sept] 10 Mar 
Driver-Harris Co com-.-10) 9 y 12% 9 Sept; 4136 Feb | National Bond & Share__.*}--.-.-- 25% 27 1,300} 25344 Sept; 3434 June 
ae 2 2% 2 Sept} 4% May | National Candy common-*}------ 16% 16% 100} 16% Sept; 2034 Ap» 

Durant Motors Inc_.--_.- ° % 4 % 3X4 Sept} 334 Mar | Nat Dairy Prod pref A 100/------ 103% 105% 600} 16334 Sept) 109% 
Durham Duplex Razor— Nat Family Stores com -.* % % 1 1,400 % Sept 6% Jap 
$4 pr pref with warr-_-.__*}-.-.--- 12 12 11% Aug] 21 Feb | Nat Food Products cl B--* % , ee 400 % May 2 Mar 
D Hosiery Mills B.*|------ 3 % % Sept % Jan | Nat Investors com. .--.-- *| 3% 2% 3%| 5,900) 2% Sept; 73% Feb 
Duval Texas Sulphur---__*}....-- % % % Sept} 321 Jan | National Leather com---_10)------ 4% 300 % Sep 1 Feb 
Eastern Util Inves com A.*}|_.-.--.- 2 2 1% Sept 7 Jan | Nat Rubber Machy com.*/....-- 2% 2% 100 2% Sept 5% Feb 
Edison Bros Stores com _*}-.---- 8% 8% 6 Feb| 10% Aug } Nat Screen Service------ *| 16%] 16 16% 500} 16 Sept; 24 Feb 
Pict ‘at Service _* 1% 1% 1%] 1,700 1% June 34 Mar 
8% pref with warr._.100}-.---.- 20 25 18% Jan| 42 June | Nat Short Term Bee A-..*| 2%) 2 2%} 5,000! 2 Sept; 22 June 
common. .* 2 1% 2% 1% 6% (Mar | Nat Sugar Refg-.-------- 28%| 283% 29%] 1,600) 27 May| 3434 Mar 
Elec Power nants 7 7% 9% 7% Sept} 2234 Feb | Nat Union Radio Corp.-..*|.--.-- 1% 1% 900 1% Jan| 5 Feb 
St Mine siiptibebnpes s 7 6 9 6 Sept; 2234 Feb | Nehi Corp com.....---- bg Pee 5% 5% 100 5% 13 Jan 
Shareholdings com ..° Pty! Rts, en elu Sept } Mar ee ae ay oon . _ br $53 ee res 7 = 

pref with warr..... Sept: Feb ‘elson (Herman) Corp--. 

autos 2 i* 1 1 % May 2% Mar ' Neptune Meter class A---_*\------ 15 15 100' 15 May' 23 Mar 
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P; ] Sales Frtday| Sales 
Last |Week’s Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks (Continued) Par| Price.|\Low, Htgh.\ Shares. Low. High. Stocks (Concluded) Par.| Price.|\Low. High.| Shares. Low. High. 
Newberry (J J) Cocom..*| 20 20 22 1,700} 20% Sept; 26% Mar} U 8S Foil class B-------- * 3% 3% 3% 900 3% Sept} 10 May 
Newport Industries--..---. 1 2% 2% 4 3,600 3% Sept 4 Sept | US & Internat Securs com* % % %| 1,600 % Sept 3% Feb 
New Mex & Ariz Land-.-1)_..._- 1% 1% 1% Sept 3 Feb First pref with warr..-*)_.--_- 22 25%| 2,300) 22 Feb 
N Y Auction common..-.-.*}....-- 3% 38% 300 3 Jan 4% Feb | U 8 Lines pref.._......-. s 1% 1% 1% 600 1% Aug 6% Jan 
N Y oe » anata 10 10 10 200; 10 Sept] 2934 Mar | US & Overseas com w w--*/----_- 20 20 100} 12 Jan} 25% July 
N Y Merchandise. -..--.*).....- 12% 12% 100| 28% July| 13% Sept | US Playing Card com...10)....-- 27 28% 200} 27 49 Jan 
N Y Shipbidg (iders = gt ey ae 3% 3% 300 2% Apr 7% June | Universal Insurance----25)------ 14 15% 200} 14 Sept; 25 Apr 
Niagara Share of Md..-.5| 724% 4% 5%) 5,700 4% Sept] 11% Mar | Utility Equities com._.._ * 2% 1% 2% ,000 1% Sept 9% 
Niles-Bement-Pond com. .* 9 6% 11%] 3,300 6% 22% Jan Priority stock. -.----.-.- *| 65 63 72 1,250; 63 Sept; 78 Apr 
Nitrate Corp of Chile— Utility & "teat Corp com® PEP 4 4%| 1,500 4 sept 9% Mar 

) etis for ord B..|_..._. % 1 700 % Sept 1% July PRUE. cacccsenen ie 13%| 12% 15 1,900} 12% Sept}; 19% Feb 
Noma Elec Corp com...-. 4 4 4%| 3,100 e oere 6% Mar | Van Camp Pack apres 3% 3 4 1,200 2% Jan 7% Mar 
Corp Ltd com... 516 816 4:6, 1,000 % J % Mar 7% preferred.......- hn atininn 3 4% 300 Jan 9 =Mar 
Nor Amer Aviation warr % % %| 9,700 y% 2% Mar | Vick Financial Corp.._.10 5% 5% 5%! 6,400 5 Janf 7 Jan 
No & So Amer Corp A-.-..*}_..._. 4 4 2 4 Sept] 11% Feb | Waitt & Bond CIB------ _< eee 4% 4% 200 June 5% Feb 
Northwest Enginee’g com *|_____. 6 7 300 6 Sept; 18% Mar | Walgreen Cocom-------- oe Bee 16% 300! 15% June} 29% Mar 
Novadel Agene Gap com.* 38 37% 40 900| 37% Sept| 43 #Aug| Walker(Hiram) Gooderham 
Ollstocks. class A--.-.---*|....-- 31% 2 200} 1 June) 5 Mar & Wofts com...--_.-- *| 34%! 3% 4%] %7,400| 3% Sept; 83 Feb 
Outboard Motors com Bo SCARE 1% 1% 700 1% Sept 3% Jan | Watson (Jno Warren) Co-*|-_----- %| 2,000 Sept 2 Feb 
So eae ., MESA 2% 2% 2% Sept 6 Feb | Welch Grape Juice com-.-.*| 40 40 40 300} 40 June) 52% Jan 
Overseas Securities._.... <, OR 1% 1% 100} 1% Sept] 6 Feb | Westmoreland Coal------ *]------ 10% 10% 100} 1034 Sept; 10% Sept 
Pan American Airways_..*|_.___- 20% 23%| 2,700) 17% Jan) 80% Apr | Williams (R C) & Co.---* 7% 6% 8 1,100 6% Sept; 14% Mar 
Paramount Cab Mfg com.*)_____- 3% 6%) 7,700 2% Apr 6% Sept | Wil-Low Cafeterias com._*/_..__- 2 2%! 1,400 pt 6% Mar 
Parke Davis & Co.......*| 24%| 24% 25 200} 24% 30% Jan i, eS a 15 15 17 200} 12% Jan) 33% 
Parker Rust-Proof Co...*| 50 48% 56%] 2,150) 46% Sept} 109% Mar | Wilson-Jones Co---_--.-- Oe sc bores 7%67%M% 300 % Sept; 22% Jan 
Patterson-Sargent Co---.-*|..._-- 20% 20% 1 20% Sept] 28% Mar | Woolworth (F W) Ltd— 
Pennroad Corp com v ¢ c.* 4% 44% 5 26,825 y% 8% Feb Amer dep rets for ord shs 7% 5% 9%! 69,000 5% Sept] 12% July 
Pepperell Mfg-------- 100} 259%} 59% 63 20| 59% Sept} 79 Apr Amer dep rets for 6% pfj..-.-- 44% 4% 500} 4% Sept} 5% July 
Perfect Circle.--....---- SEER 30 30% 300 Sept; 40 Aug 
Perryman Elec Co com -..* 1% 1 1%| 3,700 “% July 4 Apr Rights— 
Philip Morris Consol com _* 2% 1% 2%) 11,200 \% Jan 3% Aug | Assoc G & E deb rights_.--}_..__- 1% 1% 200 1% Jan 4% Jan 
Phoenix Secur Corp com -* % ae 2,100 % Sept 2 Feb ke a SEI 2 2 1 Sept 4% Feb 

Convertible preferred A*} 20%} 20 22%! 2, Sept} 2644 July | Peoples Gas L & Coke---- 3% 3% 5 3,400 3% Sept 5% Sept 
Pilot Radio & Tube cl A..* 4% 3% 5% 900 3% Jan) 23% Api 
7 Bowes Postage Public Utilities— 

2 ea nd 3% 3 4 4,000} 3 #£Sept} 10 Mar | Alabama Power $7 pref--*|______ 113 113 50| 112 June) 115% Mar 
Pitti & LE RR com.-50| 75 72 80 350| 72 Sept} 109 Apr | Allegheny Gas common._* 1 1 1 200 % Sept 3% Feb 
Pittsburgh Plate Glass..25) 24%] 24 25%} 1,100} 24 Sept] 42% Jan | Amer Cities P & LeclA--50) 25 20 30%| 2,700} 20 Sept; 38% Feb 
Plymouth portent. --- 19% aligns 57 5 10| 57 #£Sept] 768 July Cine Bu. cccwcesccns 3% 2% 4%) 16,900 2% Sept; 10 Feb 
Polymet Mfg com......-. ~, a 1 1%| 2,600 1 6% Mar | Am Com'w’th Pow com A‘ 6% 6 9 19,900 6 Sept} 17 Mar 
Powdrell & Disxanter....* 25 25 30 200| 24% Feb| 32% July Common ciass B.-..--*/__._._- 9 13%| 1,800 9 Sept; 29% Jan 
Pratt & Lambert Co-.---- bee 29 0 1,700! 29 Sept; 4034 Apr $7 ist preferred A_---- ». as 48 48 25! 48 Sept} 90 July 
Prudential Investors com * 5% 4% 7%} 8,900 4% Sept] 14 Mar | Am Dist Tel N J 7% pf 100)_-_---- 108% 109% 50 108% Sept} 112 Mar 
$6 preferred_......--- . eas 82 5 650, 80 May| 91 Apr | Amer & Foreign Pow warr_ 8% 6% 10%) 35,900, 6% Sept] 31% Feb 
Public Utility Holding Corp Amer Gas & Elec ers 43 39% 48%) 77,600} 39%% Sept; 86% Feb 
Com without warrants. ° 1% 1% 2 6,300 1% Sept 7% Feb Preferred._...... a” y 400} 102 Sept; 111% Aug 
il 15% 200} 11 Sept} 36% Feb | Amer L & Tr com. 7,300| 23% Sept) 54 Feb 
516 5:6) 28,700 816 Sept 1% Jan 6% preferred ---- 100} 26 Jan} 30% June 
3 3 3 Sept 7% Mar | Amer Nat Gas com 1,400 1 June 5% Mar 
125 125 30} 125 Sept] 165 Feb | Am Sts Pub Serv com A_.*/______ 100 3 Apr| 20% Apr 
ie Me Sg 50] 115% Mar] 120% Sept | Am Superpower Corp com* 6% 5% 734 203,700 5% Sept; 19% Mar 
1% 1% 3 1 May 2% Jan 74 79\%| 2,000} 74 Sept] 99 Mar 
24% 2% 800 2% Sept 4% Mar 77 77 100} 77 Sept; 8944 May 

Y% % 600 y% Sept]; 4 Jan 1% 2%] 25,800 1% Sept 8% 
\% 4 200 % Aug 2 Jan arrants Y% ¥%}| 1,700 % Sept % May 
Raytheon Mfg com vt c--*|_----- 1% 3 200 1% Sept] 14% Mar! Arkansas P & L $7 pref._*|___--- 107% 107% 10} 103 May) 1094 May 
Reeves (Daniel) Inc_--.- je EE 22 22 300; 22 Sept; 27 Apr | Associated Gas & El cl A- 2 7% 6% 8%) 27,700 6% Sept; 23% Mar 
Reliable Stores Corp com.* 4% 4% 4% 200 4% Sept 9% Jan Se I 5 ae oreo net een 70 70 10} 64% June} 89% Apr 
Reliance Internat com A */______ 1% 1% 400 1% Sept 4% June  — med aa allot | an mnie 55 59 100} 55 Sept) 91% Feb 

oo ) eee ee * 4% y% \Y% 300 4% Sept Se See | ee ee % Y% y%} «5,800 4% Aug! 15-16 Jan 
Reliance Managemt com-.*}______ 2% 3%! 1,500 2% Sept 7% Feb pe. Tel Gtiilties ete: 18 20 1,100} 18 Sept) 25% [Mar 
Republic Gas----------- * 4% 3% «5 7,300 3% Sept! 13% Apr 
Reybarn Co Inc........ 10 1 % 6O«i1M 900 % Sept 5 Feb | Bell Telep of Can------ | A 120 120 50] 120 Sept] 153 Feb 
Reynolds Invest com.....*|..._-- % % 800 ye pt 1% Jan | Brasilian Tr Lt & Pr ord_* 9% 7% 12 25,200 7% Sept; 28% Mar 
Richman Brothers- - ----- _, ae 48 49% 48 Sept| 73% Mar | British Col Power class A_*/_____- 25 25 25| 25 Sept; 406 Mar 
Roosevelt Field.---.-.--- WR os av wv 1 1%| 1,500 1 Sept 3% Mar | Buff Niag & East Pr pf_.25) 2434; 2434 26%) 5,100) 24% Sept) 27% Sept 
Rossia International. ..* 1% 1% 2 1,600 1% Sept 5% Feb l ,. SR cee 100 100 200; 98% Jan) 105 Aug 
Ruberold Co........--- *| 82%) 32% 35 1,000] 32% Sept; 42 Mar | Cable & Wireless Ltd— 

Am dep rets A ord shs £1}____-- &% &% 500 % June 1% Mar 
Safety Car Heat & Ltg.100) 30 30 30% 225| 26 Sept; 90% Jan Am dep rets B ord shs £1 % % %| 8,500 4% June % Feb 
St Regis nee Co com..10 7% 5% 8%) 31,300 5% Sept] 21% Mar | CentHudG&Ecomvtc*|______ 17% 18 600| 17% June} 31 Mar 
TS eee 17% 18 500} 17% Sept] 21% Aug | Cent Maine Pow 7% pf 100)------ 102 102 10} 102 Jan 10g Jan 
Schulte-United 5c to $1 Bie % ¥% \% 400 % Aug 1 Jap | Cent ha Serv common..*}___--_- 13 13% 300 8 July) 18% Feb 

7% cum conv pref-.----|__.__- \Y% \% 100 y% Mar 3 Jan “, "SF ee eae ee * 4% 4% 5%} 10,100 4% Sept] 19% Apr 
Seaboard Util Shares. -_* 2 1% 2%] 1,300 1% Sept 5% Feb | Cent & So W Util com__.*|_____- 9% 11 1,200 9% Sept; 24% Feb 
Securities Allied Corp— Cent States Elec com--_..* 3% 2 4%| 46,600 2 Sept} 124% Mar 

(formerly Chat - Ph Al) 7% 6% 9%) 14,900 6% Sept; 13% Aug 6% pref without warr 100) __-_-_- 50 51 200} 50 Sept; 6834 Feb 

SO ee Sas 24% 25% 400} 24134 Sept] 37% Mar Conv pref opt ser ’29_100 51 51 100} 50 Jan} 65 Feb 

Segal Lock & ee 3% 3% 4%] 11,000 3% pt 7% Mar Convertible preferred 100 50 100} 50 #£Sept] 100% Feb 
Seiberling Rubber com...*|__--_- 4% 5 400| 4% Sept] 10% May i... ee eae 5 5 100} 3% June} 19% Mar 
Selected Industries com ..* 1% 1% 2%) 8,100 1% Sept 4% Feb | Cent West Pub Serv A-....|__-__- 17 17% 500} 17 July} 17% July 
$5.50 prior stock.....- *| 41 41 49% 900} 40 June} 70 Mar | Cities Serv P & L $6 pref.* 62 62 71% 300} 62 Sept; 82 Apr 

Allot ctfs full pd unstpd.| 42%] 42% 49 2,000) z42% June} 70% Mar =. Eee, eee 73 8244 600| 73 Sept} 89 Apr 
Sentry Safety Control..-*|____-- % %) 1, % Sept 3% Feb! Cleve Elec lum com.---*| 35 34 37 1,000} 34 Sept] 5234 Mar 
Sheaffer (W A) Pen------ a 29 29 100} 29 Sept; 42 Jan 6% preferred. ------ BE ncan 111% 111% 10} 111344 Sept} 113% Apr 
Shenandoah Corp com.-..*)_____- 1% 2%| 3,900 1% Sept 8% Mar | Commonwealth Edison 100) 157%4| 154 171% 425) 154 Sept) 25634 Feb 

6% conv pref........ 50; 16%) 16% 4,100) 16% Sept] 36 Feb | Com’w'lth & Sou Corp— 

Sherwin-Wms Co com - 25 56%| 56 58 300| 62 May| 66% Mar i. ere 1 % 1%|104,700 % Sept; 2% Mar 

citen Gel Corp com vt c.* 2%| 22 3%} 1,700} z2 Sept} 10% Feb | Community Water Serv__* 5% 4% 5%] 1,800 4% Sept; 12% Apr 
2. aa 100} 152 152 190 150] 152 Sept] 34334 Feb | Compania Hispano Amer 

Sinn (A O) Corp com...*| 70 65 74 520} 65 Sept] 192 Mar de Electricidad (Chad)-|{-.----- 32% 32% 25) 32% Feb, 68% Mar 

Southern Corp com-_..... ° 2% 2 2%} 3,100 2 Sept 44% Fed | ConsolG E L&P Baltcom*| 70 67 74%| 4,600) 67 Sept; 101 Feb 

S’west Dairy Products--_*|_..-_- M% My 100 ¥% Aug 2% Mar Preferred class A----100}____-- 107 107% 100} 105% June} 108 July 

Spanish & General Corp— Cont G & E7% pr pref_100°___--- 92 94 125) 92 Jan' 103% Aor 

Amer dep rcts for ord reg Me MY MY 450 % June % Feb | Consol Gas Util class A--.* 3 3 4% 800 3 Sept 17% Mar 
Sriegel May Stern pref.100; 24 ee 500] 18 Jan| 89 Aug (1s BY 66..--.--<-- a 4 500) 4 July} 8 Mar 
Stahl-Meyer Inc com-.--.*|_____- 11% 11% 100} 114% Sept; 185 Mar | Duke Power Co..-....-. a 89% 92% 700| 8934 Sept) 145 Feb 
Standard Holding Corp-.*|____-- 6 6 100 5 May! 12 Apr | Duquesne Gas com--_____ . \% % 8,100 % Sept 6% Feb 
Standard Motor Constr-_* % % % 400 % May 1 Jan | East Gas & Fuel Assoo-.--|} 16%) 16% 1754 1,100! 16% Jan) 27 Mar 
Standard Screw----.-- as 48 52% 100; 48 Sept} 95 Jan 6% preferred._...-- 100} 88%} 84% 88% 50| 84% Sept) 94 Mar °* 
Starrett Corp com ____-.- 7 3 1% 2%] 1,800 1% Sept] 12% Jan | East States Powcom B..*| 6 4 6%| 6,700; 4 Sept] 24 Mar 

6% pref with privilege 50 7 4 8 1,400 4 Sept; 25% Feb | East Util Assoc com_...* 25 28% 300} 25 Sept} 3544 Mar 
Stein (A) & Co pref.-_.100}-_----- 90% 90% 100} 85% Jan} 90% Aug Conv stock....-..__-- * 1,500] 4% Sept; 8% J 
Stein Cosmetics com----- ., eee 1% 2% 700 1% Sept} 1134 Mar | Edison El Illum (Bos)_100 222 225% 222 Sept) 26844 Fe 
Stinnes (Hugo) Corp- -.--- » 2 2 100 2 July 6% Mar | Elec Bond & Sh Co com..° 18% 2 597,400) 18% Sept) 61 Feb 
Stroock (8) & Co Inc----*)._.._- 54 5M 100} 5% Sept] 11% Mar $6 preferred. ......... 85 92 85 Sept) 108% Mar 
Stuts Motor Car Co._... ® 9% 9 10%} 1,100 9 Sept; 28 Mar $5 cum pref... .<-..c ° 64% 75 2,500| 64% Sept Mar 

Warrants.......-.------|.....- % % 100 %% Sept| 4% Mar } Elec Pow & Lt 2nd pref A_* 75 75 75 Sept) 101 Mar 
Sullivan Machinery - - - --- *| 13 13 1 200] 13 Sept] 22% Feb Weareente..../...secec< 8% 12 | 12,800) 8% Sept} 375% Feb 
Sun Investing com------ ER 24% 2% 300| 244 Sept) 8 Mar | Emp Gas & Fuel 7% pf .100 4 48 Sept) 79% Apr 

$3 conv pref---------- *| 844%) 34% 36 1,600| 34% Sept} 40% Mar 8% preferred_....-- 100 45% 45% 50| 45% Sept] 89% Jan 
Swift & Co............ 25; 23 224% 24%] 8,300] 22% Sept] 30% Jan Empire Power partic stk -_* 26038 700| 25 Sept; 52% Feb 
Swift International --.__- 15} 30%] 28 32 6,800] 28 Sept; 40% Apr | Empire Pub Serv com A--* 1 1 % June 744 Jan 
Syracuse Wash Mach B__*}_____- 5 5 600} 4 Jan} 8 Mar | European Elec class A--10 3% 5% 600} 3% Sept) 13 Mar 

3 a an ae 3% 1 800 34 Sept Mar 
Taggart Corp com-_-..... Re nies i 4 46 300 4 Sept; 1846 Sept | Florida P & L $7 pref----* 95 100 3,300) 95 Sept] 104 Mar 
Technicolor Inc com..._- ad 3% 3% £45! 11,200 3% Sept]; 14% Mar | GesnG&E6% prefB _..* 28% 35 1,350} 28% Sept; 78 Mar 
Thatcher Securities_____- ieee bY d ta 3%%| 2,700; 2% Jan| 3% Feb | Gen'l Pub Serv $7 pref_-.* , 25| 37 Sept; 70% Jan 
Tobacco & Allied Stores..*)______ 20 23% 300} 20 Sept; 39% Apr | Georgia Power $6 pref.--*| 90%) 90% 90% 100} 90% Sept) 100% Mar 
Tobacco Prod Exports.--*|______ % 3% 100 June 1% Jan | Hamilton Gas Co com vtec 1% 1% 2%! 1,800) 1% Sept] 6 Apr 
Todd Shipyards Corp....*| 35 30 35 600; 30 Sept; 50 Feb | Hartford Elee Light---.25)------ 63 63 25) 63 Sept; 754 June 
Transcont Air Transp_...*) 41% 4% 5%! 3,900 3% Jan 8% May | Illinois P & L $6 pref----*/_____- 80 82 225| 80 Sept; 94% Apr 
Trans Lux Pict Screen— Inter Hydro Elec $3.50 pf *| 234%| 234% 35 75| 734% Sept] 45 Jan 

Common...........-- *| 2%| 1% 3%] 14,400] 1% Sept] 13% Mar | Internat Superpower----. s} 15%| 15% 20%| 2,200) 15% Sept; 334 Mar 
Tri-Continental Corp wart} 1%| 15% 234| 2,600] 15 Sept] 654 Mar | Internat [til class A-...*|---.-. 27% 27% 100} 27% Sept} 45 Feb 
Tri Utilities Corp com...¢* % &% 1 3,200 % Sept] 29% Mar eeee eee e| 4%) 38 334] 18,600} 3 Sept] 10% Feb 

$3 pref with privelege._*)______ 1% 1% 100] 1% Sept| 2 Sept Warr Ae class B stock__|---.-- % %4| 1,800 Sept; 4% Feb 
ee Army yy) Corp— P bias : s a mA eae ‘eon Interstate Power $7 pref.*| 61%| 61% 01% oa 61% pe: - a = 

------ % 3% : 3% Pp Italian Superpower com A- 2 2 ; , D ap 
Tung Sol Lamp Wks com *|______ 6 6% 700| 6 Sept] 12 #£¥Feb Gee  itaente Rees “% #1 1,600 % Sept] 334 Mar 
$3 cum conv pref------ od Se 264% 26% 100} 26 June} 2634 Aug | Jersey Cent P&L 6% pf100 ER 81024 103 105; 102 + July| 104 Sent 
UngerleiderFinancial Corp*| 26%} 26% 27% 700} 2134 Jan| 29% Feb | Long Island Ltgcom____- 25%| 254 n29%| 8,000| 17 Sept; 38644 Mar 
Union Amer Invest Corp.*|_.-..- ll 12% 800} 11 Sept] 22 Mar 7% preterred-...-.- ido eee siti 109 109 80} 10634 Jan] 112% Mar 
Union Tobacco com-.... *|------ % Ml 300 % June 4$ Mar | Marconi Internat Marine— 
United-Carr Fastener com*) 3%) 3% 3% 700} 3% Sept] 7 Feb Common Am dep rets. £1) ------ 6 6 100; 6 Sept) 10 Mar 
United Dry Docks com...*|_---_- 1 1%} 2,000} 1 £4Sept} 3% Mar | Marconi Wirel T of Can__1 1% 1% 1%| 17,300 1% Sept; 4 Mar 
United Founders com....*| 3 2% 35%] 64,000] 234 Sept} 1034 Mar | Mass P & L Assoc pref----|------ 22 623 200} 22 Sept) 2934 June 
Un Profit-Sharing com_..* % % %| _ 300 % Sept; 2 Jan | Mass UtilAssoccomvtc.*| 3%| 3% 3%) 200) 3% Sept) 4% Mar 
United Stores Corp vtc...* % 1 1,300 % Sept} 2% Feb | Memphis Natural Gas...*| 6 5% 7 1,600} 53% Sept) 12% Feb 
Cee eee A---8 +4 Fd c.. ae 4 May 65% Mar | Met Edison $6 pref C----*| 96 96% 96% pe p.. : at eM Sas 
Lidphekiwesmne : | June Feb | Middle West Util com...*| 10%) s9% 11% ’ D' ar 
U 8 Finishing com_..___- ” Tee 3 3%| ‘70ol 3 Sept! 8% Marl $6 Conv pref ser A--..*| 68 | 68 75 8001 68 Sept! 101. Mar 
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Last | Week's Fat :~y Range Since Jan. 1 7 Ww Ra a S Ji 1 
> > st od an. e. 
Public Utilities Sale of Pr Week. Other Oil Stocks Sale or Prices.’ | cok. mrt re 
(Concluded) Price. | Low. ata. Shares. Low. High. (Concluded) Par.| Price.|\Low. Htgh.| Shares. Low. High. 
Mid West States Usil cl A * 3% 2% 6 3,400 2% Sept) 25 Feb | Plymouth Oil Co_______. 5 7 7 8 4,500 M 12 Feb 
Mohawk & Hud Pr Ist pf_*|______ 98 101 300} 98 Sept) 10734 Apr | Producers Royalty Corp__* Mw is 2'200 o% Sept 4% Jan 
Second —— ----- p: MET: 95 98% 50} 95 Sept] 107 June | Pure Oil Co 6% pret.....100 60 | 59% 60%| 190] 659% June) 83% Jan 
Montreal LH & P com__*|---- > 36% 38 250| 363 Sept] 69% Mar | Reiter Foster Ol Corp...*|_..___ 1 1%| 2,000 junel 2% AUg 
Mtn States Pow 7% pf_100|______ 75 75 20| 75 # £=July| 93% Jan | Root Refining cum meen 3 3 5 300 1% May| 24% Jan 
Nat Elee Pow class A--.-*| | 13 15% 500} 13 Sept) 26 Apr | Ryan Consol Petrol___.__ i EN 1% 1%] 3,700 1% June Feb 
7% preferred..-._-. Ree ES 75 25) 75 Sept} 91 Jan | Salt Creek Consol = gait hiss edible: 4 , 74 1 % Aug 1% Jan 
Nat Pub Serv com A...-*| 1414 12% 15%] 3,000} 12% Sept} 21% Mar | Salt Creek Producers___-__ * 5 4% 5%] 2,600 4 June 75% Jan 
Common class B_--..__ *| 40 40 41% 300} 25 Apr| 41% Sept | Southland Royalty Co...* 4 4 41%] 1,700 3% May 7% Jan 
7% preferred -.-..- , SRE 75 8675 50} 75 Sept) 87% Mar | Sunray Oil... . 2.10) 6} 1%! 1 1%| 3, 1 June) 5% Feb 
New Eng Pow 6% cref_100|______ 71%74% 310} 71% Sept; 86 Feb | Texon Oil & Land Co..__*/___ 6% 7%] 2,200 6% Sept}; 12% Feb 
New Eng Tel & Tel ----100}______ 122 124 150} 122 Sept] 143 Sept | Union Oil Associates_____ *| 113%] 11% 13 500} 11% Sept; 24% Jan 
N Y Pow & Lt 7% pref 100 113%} 112% 113 50] 109% Jan| 117% Aug | Venesuela Petroleum_._.5|._. 5% % 200 % Sept 1% Jan 
ne preferred. --.------*)__ a 101 103% po 101 Jan . = “fone oem | anes 1% 1%] 1,100} 1% Sept] 3% Feb 
Steam Corp com-_-__.* 58% 60%! 1, 46% Jan ~ ¥ eat as Co....... * 1 1,900 Jan) 2k J 
N ¥ Telep 61; % pret_-100| 116 | 115° 11604| -'325| 11884 Jan| 118% Mar od ies sd ow 
Niagara Hud Pow com..10; 8% 7% 8%] 89,900 7% Sept}; 15% Mar Mining Stocks— 
Class A opt warrants... 1% 1% 1%) 15,000 ¥% Sept 3% Mar | Bunker Hill & Sullivan._10) 25 24 25%] 1,700) 24 Sept} 53 Feb 
Class B opt warrants. __ 3% 3% 3%! 1,200 3% Sept 84 Mar | Bwana M’Kubwa Copper 
Nor Am Lt & Pow $6 pref *|____*_ 77 77 50| 77 Sept} 86 Aug American shares_..-.--}_.___- % %| 1,400 5g June 1% Jan 
Nor Amer Util Sec com__*|____- 1 1 400 1 Sept 4% Mar | Consol Copper Mines__..5)..._ 1% 1% 800 1% Sept 3% Jan 
Nor Ind Pub Serv pret_100} 9814; 98% 102% 275| 97 Jan} 105 Apr | Cusi Mexicana Mining___1 716 316 7161 7,500) 3-16 Sept 1% Mar 
Nor States Pow com_--100) 96 94% 103 2,400} 9414 Sept] 152% Mar | Eagle-Picher Lead_-_____ _ eee oe 5% 5% 300} 4% Apri 73% Mar 
7% preferred------. > og SE 100% 102 200} 10034 Septje10934 Mar | Faleon Lead Mines_..--1|_.____ lig iis) 2,000 iye Feb \% Feb 
6% cumul pref-.---- 100} 9844] 97% 98% 280; 96 Aug} 101 Mar | Golden Center Mines....5|_.____ 4 Ile) 2,100 % Aug 2 Feb 
Hecla Mining Co_____. 25c 5 5 5% 400 4 June 8 Mar 
Ohio Power 6% pref...100}______ 106% 107 40| 104% Jan) 111% Aug | HollingerConsolGM....5| 5 4 6 3,200) 4% Sept] 8% Apr 
Pacific G & E 6% lst pf-25) 2654) 26% 27%] 6,500} 25% May| 30 July | Hud Bay Min & Smelt___* 25% 2% 3 9,500 2% Sept 
54% lst preferred...25)______ = 25% 200; 25 Sept} 27144 Aug} Kirkland Lake G M Co-.-1/______ 4 % 100 4% Sept; 11-16 Jan 
Pacific Lighting $6 pref..*| 97 100% 100] 97 Sept} 106 Mar | Lake Shore Mines Ltd_-_1)______ 27 27 100; 24% Mar) 28% Apr 
Pacific Pub Serv new pf__-|_____- 16% 16% 100} 15% June| 19% Apr | New Jersey Zinc Co___.. aS 25% 29 800; 25% Sept} 61 Jan 
Peninsular Tel common--*}/______ 20 100} 1834 Aug; 22 May | Newmont Mining Corp.16} 16 16 21 5,300} 16 Sept] 58% Fep 
Pa Gas & Elec class A-..*/}  __ 7M 6% 100 6% Sept} 13% May | N Y & Hund Rosgario.-..10)______ 10% 10% 500 9% Sept; 12 Mar 
Pa Pow & Lt $7 pref___.. *) 10734} 106% 110% 550} 10644 Sept) 112% Aug | Nipissing Mines.____.._- 5} 1% % 1%] 1,400 June) 1% May 
Pa Water & Power---.-.- *| 54 50 =—58 2,400} 50 Sept}; 70% Mar 
Peoples Lt & Power cl A.*/______ 2% 2% 800 2% Sept; 26% Feb | Ohio Copper___._....._- (SRR Ae % 1%} 15,900 yy June % Feb 
Phila Co new com_...... py, PER 22 22 100| 22 Sept} 31% Feb | Pacific Tin special stock__*|..____ 2 2% 200 2 Sept} 4% Apr 
Providence Gas Co------ _ Ree 22 22 100} 22 Sept} 22 Sept | Premier Gold Mining....1|)______ 3% 116 900 % Sept 1% Ap 
Pub Serv of Nor Ill com--_*| > 175 177 75| 175 Sept} 258 Feb | Roan Antelope Copper.— 
com $100 par stock--100)______ 175 175 25| 175 Sept; 269344 Feb ee ee EE Se Segara 3 5 600 3 Sept; 1834 Mar 
Pug Sound L &4 P6% pt..° PED 89 89% 50} 89 Sept} 100% Jan | St Anthony Gold Mines_.1]/______ lig lig 600} 1-16 Jan S36 Jan 
$5 preferred --..-.-...-*|______ 82% 82% 10} 82% Sept] 87 May | Shattuck Denn Mining-.*| 21%| z2% 2%| 2,800! 22% Sept} 6 Mar 
Pit ag & Lt Secur com. ° 20 20 24 100; 29 Sept} 650 Feb | Sou Amer Gold & Plat_..1}______ 1 1 900 15-16 Jan 4 ay 
Rhode Isid Pub Serv pf--* _____ 26% 26% 100; 26 Feb| 28% Mar | Standard Silver Lead_-__-1}______ 1-16 1-16} 1,000 1-16 July 1-16 July 
Rockiand Light & Pow..10) 1134) 11% 13%| 3,500} 11% Sept! 18% Mar | Teck Hughes Hold Min__} 5 4% 6%] 26,900} 4% Sept] 9 Apr 
United Verde Extens’n_50c 6 5% 6%] 5,200 5% June} 13% Mar 
Shawinigan Water & Pow *|______ 26 232% 200} 26 Sept. 60 $Marj| Utah Metal & Tunnel_-_--1}______ big big 200 4% Jan 76 June 
Bo Cal Edison 6% pf B-25) 26%) 26 26%! 1,100) 25% Jap) 29% Aug | Walker Mining____-.---_. ) See iae 1 1 300 1 June 2 Feb 
514% pret series C...25) 25 25 26 2,600} 24% Jsan| 27% May | Wenden Copper Mining--*|______ 516 516) 4,800 % Feb % Feb 
So Calif Edison 7% pf A.25)___ | 29% 29% 100} 29 June} 31% Aug | Wright Hargreaves Ltd__* 3 3 3 400 1% Jan) e3% Aug 
Southern Nat Gas com.-_-_* 1 1 1% 600 1 Sept 9% Apr | Yukon Gold Co_--.------ | Sake 74 % 100 ¥% Feb 7-16 Apr 
Sou West Bell Tel 7% pfl00) 11934) 119% 120% 400} 118% Jan) 123% Sept 
So West G & E 7% pf-_100)}_.__ 87 90% 70; 87 Sept; 97 Feb Bonds— $ 
So’west Gas Util com---_-* 1% 1% 1%! 1,400 1% Sept 6% Feb ahem Power 4340_.1967 93 92% 96 |166,000} 923% Sept] 99% Jan 
Standard Pow & Li com_*}______ 21 26 1,300} 21 Sept; 50 Mar _ ¢ ee 100 100 102 9,000; 100 Sept; 104% May 
Common class B......*}______ 23 23 200; 23 Sept] 650 Feb ist ra pe i nwassitiis 1968 100 100 100 11,000} 100 Sept) 105% Aug 
Preferred ....--...... : caine 85 85 50} 85 Sept! 101 Mar} Aluminum Cos tf deb 5s '52/ 100%| 100% 104%| 56,000] 102 Sept) 105% Apr 
Aluminum Ltd 5s..-.1948) 8814] 87 90 24,000; 87 Sept} 101 Aor 
Tampa Electric com --.-.- Si 33 30 34%} 1,600) 30 Sept} 61 Feb | Amer Com’Ith Pr 68..1940) 48 z45 54 57,000] 245 Sept; 83 Jan 
Union Nat Gas of Canada* 7% 7 9%; 1,400 7 Sept} 17% Jan Debentures 5448..-.1953) 43 41% 46%| 15,000} 41% Sept!) 65 Aug 
United Corp warrants-..-. 5 4% 6%] 15,000 4% Sept; 15% Mar | Am Commun Pow 5s '53| 40 40 42%; 3,000) 40 Sept; 70% July 
United Gas Corp com...*| 3% 3% 4%] 81,100) 3% Sept; 11% Jan | Am & Cont Corp 5s--1943) 68 68 6934} 6,000} 68 Sept) 8344 June 
eda ig in oda *| 61 59% 65 5,700| 59% Sept) 94 Mar | Am El Pow Corp deb 68 ‘57; 50 50 55 14,000} 50 Sept; 76% Apr 
sail tee oteoeninie 1 3% =1%] 24,700 “ May 4% Jan | Amer G & El deb 53_.2028) 9134) 89 93 |195,000) 89 Sept) 10i July 
Onited: Lt % Pow com A..*| 12%) 10% 13%] 60,200} 10% Sept] 3414 Feb | Amer Gas & Power 56.1953) 59%| 55 5934| 2,000) 55 Sept; 70% July 
Commun class B---.-.-*|______ 35 39% 300} 35 Sept; 69% Jan | Amer Pow & Lt 68__..2016) 9114/ z88 9514 |224,000| 288 Sept; 108 Apr 
$6 conv ist pref._...._ ye EE 73% 81%| 3,700) 73% Sept] 104% Mar )| Amer Radiator deb 42°47) 9934) 99% 10034} 19,000} 96 May] 102% Apr 
O 8 Elec Pow with warr._* 2% 2% 3%1| 7,200 2% Sept 8% Feb | Amer Roll Mill deb 58.1948) 72 70 72 32,000} 70 June} 97% Feb 
Stock purchase warr....|______ y y 600 % May 2%; Mar 44% notes...Nov 1933/______ 86% 88 32,000} 8634 Sept}; 98% ApF 
Utah P & L $7 pref------ » A 98% 98% 25| 98% Sept] 108 Mar | Amer Seating Corp 6s 1936|_____- 53 54 17,000; 53 Sept}; 70 Feb 
Util Power . — com. 4% 44% 5%%| 24,300 4% Apr! 14% Feb | Amer Solv & Chem 6 4s'36 
Class B vt c__.......- 21 18% 21%| 4,600) 16% Sept] 31% Mar VINE WOSTAEIR.. << n.n 2 lnc wo a 20 2044} 5,000} 20 Aug} 56 #£=Mar 
7% sonmered Barats omnes i60 64 54% 64 250} 54% Sept] 98 Aug | Appalachian E] Pr 58.1956) 98 95 100 /|115,000| 95 Sept; 104% May 
Western Power pref_--100}______ 100 100 60} 99 Feb) 105 July _———— Gas 68..1945|) 30 z25 36%| 52,000! 225 Sept) 89 Feb 
’ Conv deb 6s ser B_.1945) 30 22% 30%) 73,000} 22% Sept; 75 Feb 
Siineiai Standard Oil 
Subsidlaries— e Apgoiethion Pow 6s- -~2024)_--._- 100 100 5,000} 100 Sept} 10644 May 
Borne Scrymser Co----- «aaa 7 7 100 61% May| 16 Aug | Arkansas Pr & Lt 5s__1956) 9234] 90144 9434|148,000; 9044 Sept] 102% May 
Buckeye Pipe Line_---- _ sa 45 46% 400} 40 Jan} 56 Aug | Arnold Print Wks 6s--1941|}______ 80 = 80 1,000}; 80 Sept; 86 July 
Chesbrough Mfg Consol_25}______ 98% 103% 200} 98% Sept; 129% Apr | Assoc Dye & Print 6s_1938 
Cumberland Pipe ac ae 244% 200} 20% Jan| 39 Aug With warrants...--....-]_....- a. £ 4,000} 17% Apr; 23 Sept 
Eureka Pipe Line- ---. eee 2. 1,100} 20 Sept Aug | Associated Elec 4}48--1953) _____- z80 =. 85s“ {106,000} z80 Sept; 9% Mar 
Galena Oil Corp- -------- Se ee 2 2%} 1,000 1 June 3 Aug | Associated Gas & E ic 
Humble Ol! & Refining- 25 49%| 249% 55 6,300) 249% Sept Feb Deb 44s8_.......-- 46 41 48%} 32,000) 41 Sept; 80 May 
— Oil (Can) coup..* 9% 8% 11%] 20,000 8% Sept] 14% Aug Serre deb ose sigan ail 1977; 59 58 67 11,000; 58 Sept; 96% Jan 
Ne scanty atktanein Eniwe sien: 8% 10 1,300} 8% Sept] 18 Jan | 4s series C._....- 9| 47 40 48 |375,000; 40 Sept; 73 Mar 
Indiens Pipe Line-.-..- io 8 7 9% oe eer UE OO Fe SL ere 950) 4934) 47  5634|227,000| 47 80% Feb. 
National Transit_..12.50)______ 9% Ill 1,700 9% Sept} 17% Mar es 1968) 53 z504% 5834/294,000| 250344 Sept; 80% Feb 
New York Transit----._ 10} 26% 5% 7 9,300} 5% Sept] 14% Jan a 1,000} 52 Sept; 77 Feb 
Northern Pipe Line----- i crc aries 20 24% 650; 20 Sept} 34% Aug REE 1938) 45 40% 49 87,000} 40% Sept; 76% Jan 
Assoc Rayon deb 5e_-1950)_____- 35 38 19,000; 35 Sept; 60% Apr 
Ohio O116% pf-_-...... 100} 89%} 88% 90% 500} 80 June} 102% Jan | Assoc Simmons Hardware 
Penn Mex Fuel Co--.---- ee ae 8 8 200 8 Apr) 15% Jan 64% gold notes. --1933)______ 25 25 2,000} 23% June) 57 Feb 
Solar Refining...-.....25) 15% 15% 15% 900 314 June} 16% Aug | Assoc Telephone Ltd 5s 65 ___-_- 100% 100% 1,000} 100% Sept 103 Aug 
South Penn Oil... .....25)______ 13% 16 1,300 12% June| 23% Jan | AssocT & T deb5%sA'55 80 76 86 112,000} 76 Sept 90 Jap 
Sou’west Pa Pipe Lines.50} 25 5 37 800} 25 Sept; 42% Sept | Assoc Telep Util 544s.1944) 68 67 72 |105,000| 67 Sept; 92% Mar 
Standard Oil (Indiana)..52) 20%} 20 22%4| 64,200, 19% June| 38% Jan | Atlas Plywood deb 5s ‘4; 40 40 4144| 27,000; 40 Sept; 260% Mar 
Standard Oil (Ky)_..._- 25) 15% 15% 17%} 16,000) 15% Sept; 23% Feb 
Standard Oil (Neb) -----_ saa 22 25 300; 19% June! 36% Jan | Baldwin Loco Wks 5s'33|.____- 98 98 13,000} 98 Sept) 102 Mar 
Standard Oil (O) com...25) 40%) 40% 45 350} 35 June} 6244 Jan | Beacon Oil deb 6s_...1936 
a ee MONE Ccncweneele a co's 101 101 60} 100 July! 106 Apr With warrants -._..__.- 98 96% 99 4,000} 96% Sept; 99% Mar 
Bell bb ¢ Canada 5s- 1957 98%} 97% 105%4|185,000) 97% Sept) 107 May 
Other Oi! Stocks— lst M 5s series A-..1955) 98%) 964 105%|102,000| 96% Sept) 109 July 
Amer Maracaibo Co... od 6 6 %| 6,500 % June 1% Mar lst M 5a ser C.__.. 1960; 99 97 104%}|111,000| 97 Sept; 107% May 
Ark Nat Gas Corp com..* 3 2% 3%| 7,300 2% Sept 6% Feb /| Birmingham Gas 5s__.1959| 93%] 93% 93%] 1,000| 93% Sept; 100% Mar 
eb secenasoenes * 3% 2% 3%| 23,100 2% Sept 6% Feb | Boston Consol Gas 53.1947; 102%} 10144 102%} 23,000) 101% Sept) 105% Aug 
oeccrcccceae _ See 3% 5% 1,400 3% Sept 7 Mar | Boston & Maine RR 68 *35)______| 100% 100%! 11,000} 100% Sept} 103 Jan 
Carib Syndicate__.......- % lo %!1 18,500 % Jan 2% Feb | Bklyn Borough Gas 5s 1967}------ 106% 106% 3,000} 104% Jan} 106% Apr 
Colon Oil Corp com..... ° % % 1%] 10,700 % June 3% Mar | Buffalo Gen Elee 5s--1956)______ 104 104 1,000} 103 Feb 106% Sept 
Columb Oil & Gasol v t c_* 2 2 244| 22,300 2 June 7% Feb 
Consol Royalty Oil------1)-..-.-- 1% 1% 300 1% Apr 2% Jan | Canada Nat Ry 7s_...1935)______ 99% 104%| 23,000} 99% Sept) 111% May 
Cosden Oil Co eom-.....- * 1% 1 1%} 3,400; 1 #£Apr| 3% Jan 20-year guar 434s--1951| 894] 88% 97%/1133000| 88% Sept] 98% Sept 
Creole Petroleum Corp_.-.* 1% 1% 2%! 14,900 1% Sept 3% Jan | Can NatSS 5s_--_---- 1955)].....- 93% 9354) 27,000) 93%4 Sept) 108% July 
Crown Cent Petrol Co_--* % % % 300 % Sept % Feb | Capital Admin 5s8----1953 
Darby Petroleum com_.-*|_____- 2% 3%] 1,500 2 May 5 Feb With warrants.-.-.----|_....- 882 86 3,000} 82 Jan| 88% July 
Derby Oil & Ref com.___* 2% 2% 3 800 2% May “6 Feb Without warrants------|...__- 78 80 8,000} 78 Sept) 88 Aug 
Gulf Oil Corp of Penna..25| 44%; 40% 48 24,800} 88 June) 76 Jan | Carolina Pr & Lt 58-_.1956) 99%] 96% 10014] 60,000) 96% Sept] 105 May 
Indian Ter Dilum Oil cl A *}_____- 6 7% 1,200 6 Sept 16% Feb | Caterpillar Tractor 5s_ 1935) 97 97 97%4| 46,000| 954, Feb| 101% Feb 
EG cate scanecw . APE 6% 6% 200 6% Sept] 16% Feb | Cent Aris Lt & Pr 5s_.1960)______ 98 100} 15,000} 98 Sept; 101% July 
Intercontinental Pettl.._5 % \% %| 5,800; 816 July % Jan 
Internat’! Petroleum _____ bd 9 8% 10 49,300 8% Sept] 15% Jap | Cent Ill Pub Ser 58 G.1968) 9614) 93% 97%| 32,000) 9334 Sept) 102% May 
Leonard Oil Develop-...25 % % 5%} 10,500 % Apr 1% Mar 4s series H...--.- 1981} 85 85 85 1,000} 85 Sept; 93% July 
Lion Oil Refining Co....-. _ eee 3% 3% 300 3% Sept 6% Feb lst & ref 44s ser F.1967) 8514) 84 88 57,000; 84 Sept}; 94% May 
Lone Star Gas Corp..._-. ad 9% 8% 10%4] 26,700 8% Sept] 29 Jan | Cent Maine Pow 4s E57) 98 97 99 34,000} 97 Sept; 104% June 
Cent Pow & L ist 58..1956| 79%) 78 82 87,000; 78 Sept}; 96% Mar 
Magdalena Syndicate_.__1 \% 516 ie} 6,900 4% Jan 4% Apr | Cent Pub Serv 5348 1949 
Margay Oil Corp-------- ee 3% 4 400 3 Feb 5 Apr With warrants......... 47 40 55 |228,000) 40 Sept; 81 Mar 
Mexico Ohic Oil Co-..-..-- * 2% 2% 4%] 1,900 1% Jan 4% May | Cent States Elec 5s...1948) 39%| 39% 52 32,000} 39% Sept; 71% Mar 
PetclA vt e.* 1% 1% 23 1,900 1% Sept 4% Jan Deb 5\48__Sept 15 1954) 41%) 41% 54 (|155,000) 41% Sept; 77 Mar 
a) PS aes % %e %| 1,000 % Sept 144 Jan | Cent States P & L 5%8'53) 48 40 50 53,000} 40 Sept}; 87% Mar 
Mo-Kansas Pipe Line eee 3% 2 3%} 10,500 2 Sept; 11 Jan | Chic Dist Elec Gen 4%8'70| 84%) 84% 86% 70.000 84% Sept; 94% Mar 
| SSA Ae Y% \%| 4,400 4% Jan % Jan Deb 5%s--.Oct 1 1935) 9534] 94% 97'%/ 63,000] 94% Septiel02% May 
Mountain Producers... 10 3% 3 3%| 2,800! 3 June} 5% Jan | Chic Pneumat Tool 54s '42|-.---- 71 74%4| 5,000) 69% June) 95% Jan 
National Fuel Gas_...._- 15%| 15 17%| 6,800; 15 Sept) 2634 Feb | Cigar Stores Realty Hold 
New Bradford Oil. ---..-- 5 pakeel % % 100 ¥% June} 1% Jan Deb 5 4s series A--.1949}_.___- 46 47 | 16,000; 46 Sept) 7734 Apr 
New England Fuel Oil_..*)...__- 1% 1% 100 1% Sept 2% Apr | Cincinnati St Ry 54s 1952) 71 71 79%| 14,000; 71 Sept} 90% Jan 
Nor Cent Tex Oil Co--_--|_.___- 1 1% 900; 1 Sept] 3% Feb 6s series B---------  Bbhp a iae a 7,000} 78 Sept) 9634 Feb 
North European Oil Corp- % % %} 5,100 % Sept 24% Mar | Cities Service 56.._.-- 1966; 5 52% 56 37,000| 62% Sept; 76 Jan 
Western Oil__.... ba 4% 4% 4%] 4,300 4% Sept) 15 Feb Conv deb 6s......- 1950} 5644] 53% 57 /|1926000) 653% Sept; 82% Mar 
2 a neaane s 516 % 316) 2,600 % June % «6Apr Gas 5}48..1942| 57 56% 60 43, 56% Sept) 83 Jan 
Pantepec Oil of Venez... __*/_._-.-- % % 100 % June 2 Feb | Cities Serv Gas Pipe L 6s'43/___.-- 71 76%| 20,000; 71 Sept; 89 Jan 
Petr of Amer warr. % is % 300 % June 1% Jan ' Cities Serv P & L 5%e 1952 64%!| 63 73% 288,000! 63 Sept! 84 Jan 
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Friday Sales Friday ; 
Last |\Week’s Range ‘oT Range Since Jan. 1. Last |Week’s Range| Sales Range Since Jan. 1. 
Sale of Prices. cok. Sale | of Prices. for 
Bonds (Continued) Price.\Low. High. | Ath. Bonds (Continued) Price. |Low. High.| Week. Low. | High. 
Cleve Elec Ill ist S6..1939)_____- 104% 107 7,000 107 Sept | (nternat’) Pow See 78 E'57| 85 83 90%| 55,000] 83 Sept) 10034 Mar 
Gen 5s ser A___... 1954|____.. 105% 105%| 6,000 107 Apr Coll srust 6448 ser B 1954) 10014} 9934 103%/ 55,000] 9934 Sept] 105 = 
Cleveland Ry ist 5s-..1933| 94 94 «8695 5,000 100% May 648 series C__..-.- 1955} 79%%| 75  8514| 43,000) 75 pt} 92% 
Larabee 66 41; 36%) 365% 38%| 12,000 43 Jan Seeured 7s ser D_...1936| 915%} 89 92 | 30,000) 89 oti 96 July 
Commers Deb 7s ser F.-..--- 74%| 74 75\%| 12,000] 74 Sept] 88 July 
Bank 5s......... 1937| 42%| 42% 46 | 98,000 87% Ma Salt 5s__1961|_____- 84%| 12,000 86% = 4 
Com wealth Edison— .1947) 55% 61%| 51,000 ; 78% 
Ist 434s series C...1956| 100 | 100 102%] 18,000 105% June | Interstate Nat Gus 68.1936) ------ 102% 102%| 1,000] 102% Janj 104 June 
Ist m 4\4eser D_...1957| 101 | 100 101% 1/0,00000 105% May terstate 68...1957| 82% 8334|260,000] £78 pt| 91 Aug 
Ist M 4eser B....1960) 9814) 98% 101 | 20,000 Debenture 6s_.--.- 61 | 36,000) 54 Sept; 8434 Mar 
lst M 4aser F__.._. 1981] 91 87 92%)|421,000 94% Aug | Interstate P 8 4348 F.1958).____- 84 86 7,000| 84 Sept] 04% Aug 
Community Pr & Lt6s 1957|_____- 80 1,000 92 «July lst & ref 5s ser D...1956| 96 9% «97 4,000} 96% Sept] 101 Aug 
Consol Gas El Lt & P(Balt) Interstate Telep Se A.1961).....- 87 87 2,000| 87 Sept; 93% June 
Ist refs f4e_......- 1] 96 95 97 |146,000 % Invest Co of Amer 58.1947 
Ist & rei 54s Ser E 1952) 108 | 108 108%] 15,000 109‘ Bept With warrants. .---..-- 78 77% 81%) 9,000} 76 May 86% July 
Consol Gas Util Co— Without warrante.._..- 79 77% 79 9, 744% M July 
1st & coll 6s ser A_.1943] 53%| 51 57 | 32,000 88 Mas | lowa-Neb L & P &s..1957 92%| 27,000 pt; 97% Ape 
Deb 040 with warr- 943) 36 35 40 | 12,000 85 Mar series B__....... 89%} 6,000} 89 Sept) 96% May 
Consol Textile Ist 86-.194}} 21 1 1 2,000 35 Mar | lowa Pow & Lt 4%eA 1958| 91%) 9 94%| 9,000i; 90 Jan| 97 Au 
Consumers Power 4s 58) 103 | 100% 103 | 97,000 105% May | Iowa Pub Ser Ist 544s 1959)---_-- 100 100 2,000} 100 Sept) 1014 May 
Cont’l G & El S6._.-.. 5 81 34 |408,000 88% Mar Isareo Hydro-Elec 7a_. 1952] 55 38,000} 69 Sep 
Continental Oil 5448--1937| 83%] 83% 84%| 1,5000 95 #Jan| Isotta Fraschini 7s...1942 
Orane Co 10-yr 8 d 5e..1940| 95 93% 98 | 22,000 103 =Agr With warrants._...- fA ESD 55% 55%| 2,000) 55% Sept] 79% Apr 
Crucible Steel deb 58..1940| 89 89 86 89 7,000 101% Mar Without warrant-.-..-- 53% % %| 2,000} 63% Sep 738% Apr 
Cuban Telep 74s....1941) 82%] 75 90 | 13,000 107 Mar | Italian Superpower of Del- 
Cuban Tobacco 66. ...1944/_....- 48 43 2,000 55 June Debs 6s without warr ’¢ 51 19,000 Sep 77% Ma 
Cumber’d Co P & L 4348°56|_____- 95 97 | 12,000 100% Aug Jey C P & L 1st Se B_.1947| 10034} 9934103 | 78,000) 9834 Jan] 104% Aug 
Oudahy Pack deb 51481937) 89%) 88 91 | 36,000 100 
Binking fund Sa....1946] 1015| 101% 101%] 22,000 103% June | Kansas Gas & Elee 68.2002) --..-- 100 103 6,000} 100 Sept] 10934 Aug 
Kansas Power 5s A_..1947| 90 1,000} 90 Sept; 101% May 
Devs @ Sm 5 my 68.1950] 101%] 101 10134] 16,000 104% June | Kansas Pow & Lt 6 B 1957) 99%] 99% 1 5,000} 99 Sept] 10134 Aug 
Det Gas 6s ser A.1947|______ 105 | 60,000 107% Kelvinator Corp 638--.1926]_____- 104% 104%} 1,000) 90% Jan| 105% Aug 
1st 56 series B__...- 1950|______ 3103 103%| 31,000 104% Apr | Kent’y Util ist 56 G-.1961) 98 4,000| 98  Janj 102 Sept 
Det Int Bdge 6s... .1 12 13 | 10,000 20 aD 64s ser D-------._1948}_--.-.- 107% 107%4| 1,000) 107% Sept; 107% Sept 
Deb 7s------ Aug. 11952)______ 1% 1%] 2,000 5 Mar 1st m 5s series I_...1969|] 97 98 | 17,000) 97 spt] 10134 June 
Dixie Gulf Gas 6 %s--193 Keystone Tel 5348--.1955)-.---- 55 sé 1,000} 55 Sept) 67 May 
With warrante.......--/____.- 11,000 % Kimberly-Clark 66...1943| 97 97 97%| 7,000} 97 Sept; 100 Mar 
Duke Power 4348----1967 |_____- 103 104%| 19,000 105 May Koppers G & C deb Se 1947] 90 90 96%] 15,000] 90 Sep 10336 Mar 
Duquesne Gas Ist 66..1945|_____- 10% 1 6,000 70% Jan fund deb 5348-19 97%| 97% 10034|128,000} 97% Kept] 103% Mar 
Conv 64% ---1935|_-_.-- 4 3,000 63% Feb | Kresge (8 8) Co Ist 56.1 100 9934 10114] 16,000} 08% Jar Poy} Feb 
East Utilities Investing Ctfs of deposit........- 99%| 9834 9934] 9,000) 9834 Sept] 101% Aug 
66 with warr __.... 1954 30% 40 [188,000 71 Laclede Gas Light 534s °35/_.---- 94 98%] 7,000] 94 Sept) 101% Jan 
E@ison El (Boston) 54.1933 101%| 101 102%, 103,000 May | Lehigh Pow Secur 6s_.203 90%. 85 93 | 90,000) 85 pt; 10634 Apr 
4% notes...Nov 1 %| 100% 100%| 31,000 102%{ June | Leonard Tietz 7 }4s_..1946)..._.- 55% 60 | 22,000) 65% Sept] 9634 June 
Elec Lt 6e__- 3 | 271% 76%|251,000 90 Lexington Utilities 66. 1932|_____- 94 94 3,000| 91 Feb| 97 July 
Elee Pub Serv 5348 O.1942)...._- 62 «52 2,000 61 May | Libby MeN & Libby 90% 905%] 69,000; 88 Aug! 96% Apr 
El Paso Nat Gas 6-48-1943)... __- 75 90 | 41,000 108 486 Jan Isiand 6s... 10434] 103 105 | 10,000] 102% Janj 106% Sept 
Debenture 6 }48-.--1938)]_____- 84 89 5,000 108 Jap Conv deb 534s----.1952|....-- 102% 10234} 1,000) 102% Sept] 104} Aug 
ee ame 49%| 48% 52%) 73,000 8034 Jan | Louisiana Pow & Lt 561957} 96 31,000] 94% Sept; 103 May 
With warrants 6s. 57 50 65%] 12,000 83 Mar | Manitoba Power 5}s.195:)|--.--- 70 70 5, 70 953% Jan 
Erie Lighting ist 5s --1957| 10434] 104% 104%] 3,000 104% Sept | Mansfield Mia & 
European Elec 614s..1966 7s with 3 | ee 35 38%} 9,000) 34% Sept] 92% Apr 
warrants...._. 53%} 51 58 | 94,000 84 Mar without warr....1941}_....- 35 #38%| 17,000} 35 Sept] 92 Apr 
Eur Mtge & Inv 7s O.1967)_.._.- 50 53 | 35,000 90 Apr | Mass Gas Cos 5s... 103%4| 102 10434] 72,000) 101% Aug) 106 May 
Sink fund deb Se. ..1 95% 98 |142,000] 95% Sept) 102 May 
Fairbanks Morse Co 6s1 80 80 12,000 Bept; 98 Util Assn 68....1949)__.._. 94 95%| 4,000} 92 06% June 
6s..-... 1933]...-.- 10% 11%] 12,000} 10 July! 15 June | MeCord Radiator & 
Federal Water Serv 546'64| 55 59 | 22,000; 45% June! 90 és with |... 1943) _.._-- 40 40 4,000} 40 Sept] <57 Feb 
Firestone Cot Mitis 6s_1 75 75 76%| 13.000] 75 Sept] 87 July | Melbourne El Sup 734s°46)_..._. 5,000] 83 June| 100 Jan 
Firestone T & R 5e_..1042)_.___-. 78 81 | 10,000) 78 Sept] 91 Aug | Memphis P & L 6e...1948)_....- 101 101 1,000] 101 Sept) 104% Aug 
First Bohemian Glass W Metrop Edison ist 89% 50, Sep 95% May 
1st sink fund 7s Jan 1 °57}____.- 69 2,000} 69 Sept] 82% Jan | Mich Assoc T 5e_1961)...__. 90 90 2,000 Sept; 95 July 
Fisk Rubber 53s.. 18 18 19%] 18,000} 18 May| 27% Feb | Mich Pub Serv 5s--..1947)....-- 87 87 3, 87 Sept| 92% Aug 
Ctfs of deposit. ........ 18 18 19 | 30,000] 18 Sept] 23 Aug | Mid-States Petrol 6}4s1945)_..._- 25 32%} 5,000 PD May 
Florida Power & Lt 5s 76 81%] 77,000i 76 Sept] 9134 Aor | Middle West Utilities— 
Garlock Packing 68- .. 1939) ____-- 83 6,000} 83 Sept) 95 Apr Conv 5% notes.... 8914} 8934 96 | 15,000] 8934 Sept] 100% Mar 
Gary HB & Gen Sew A 94%4| 94 34,000} 94 Sept] 98% Aug Conv 5% notes....1 81 78 88%) 44, 78 99% Apr 
Power ist 65 Sept] 04% Jap Conv 5% notes....1 75 84 | 24,000) 75 pt} 97% Mar 
Deb gold 6s Sune 63 Sept] 96 Mar Conv 5% notes_...1 80% 83 | 20,000] 80% & a =6an 
Deb 6s ser B..A 63 Sept] 9254 Jan | Milw Gas Light 4s__1967|______ 104% 105 7, 101% Jan] 106% June 
Gen Bronse Corp Sept pr | Minneap Gas Lt 43<6_1 58 \% n93%4| 33 % Sept; 95 May 
General Cigar 66... 10135 Aug] 103 June | Minn Pow & Lt 4.1 92 26 ,000 Sept] 98 May 
Serial 6s....-.--.- 1 May] 103 June | M pp! Pow ist 5e_1 83 83 83 1, 83 Sept] 96% July 
Gen Motors Accept Miss Power & Light 5s 16 86%| 85 88 7,000 Sept; 983¢ Mar 
5% serial notes....1 100 Sept] 101% May | Miss Riv Fuel 6s Aug 15’ 
5% serial notes 100% Sept] 102% June With warrants.........) 95 93% 96 | 80,000} 92% June] 106% Feb 
Ba serial poem 100% Sept 1029 May ngies ie Pemur ta Se 1951] 10434| 10434 105 28000 1035 = 19635 bent 
e J 
5% serial 10145 May] 1 Aug Monee W FS s B_._.1953)___-_- 5, % pt; 101 May 
Gen Pub Service 80 ‘Mar! 288 June ist & ref Se ser A... 95 95 41, 95 pt; 10555 Aus 
Gen Pub Util conv 68_1931 83 Sept] 97 Mar st 5s series B..-__ 98%} 983 100 4, 9834 Sept] 106 May 
Gen Rayon deb 6s A... 35 Sept Jan | Morris Plan 6s ser A-.1947/_____- 57 3, 57 pt; 77 Feb 
Gen Refractories 97 100% Mar 
Gen Vending Corp N Elec 5a A '57| 10134] 100% 10234| 28,000] 100% Sept; 104 May 
With warrants 7% June| 14% Jan | Nat'l Elec Power 66___ 55%| 54 48,000 7i Maer 
Gen Wat Wks Corp 5s 1 34% Sept] 62 Aug | Nat Food Products 6s. 40%| 40% 41 8, 40% Sept] 70 #£Apr 
Gen Wat Works Gus & Elec Nat Pow & Lt 68 A...2026] 92%| 92% 92%] 2, 92% Sept] 107 Apr 
conv deb 6s B.....- 15 Sept; 69 Jan 6a series B___.____- 77%| 76 80%/|130,000| 76 Sept; 938 Mar 
Georgia Power ref 5s..1967| 97%| 97  98%/125,000] 97 Sept] 103% Aug | Nat Public Service 568.1978) 54%| 52 65 |132,000 Sept; 78 Mar 
Georgia Pow & Lt 5s-.1978| 78%| 75 78%| 3,000| 75 Sept] 8334 Aug | Nat Trade Journal 6s_1938|...-.-| 5 5 2.000; 5 Sept; 2104 Mar 
Gesture! Geb 6s. ...... Nebraska Power 48_1981| 101 |zl00 10134| 22,000\z100 Sept] 10344 June 
seeeg 36 50 | 42,000 36 Sept] 88% Mar Elec 5a_1 80% 85 3,900] 8034 Sept' 93% Jap 
Guiette Safety Rasor Fe cicrae 79 83 | 78,000) 79 Sept] e063¢ May | N E Gas & El Assn 66.1947; 77 7 83%) 31, 77. ‘Sept, 94 May 
Co 5%s..... 1 85 83 87 | 25,000| 81 June) 98 Jan Conv Se_......1948)_____- 79% 83 8,000] 79% Sept] 96 Mar 
Gobel (Adolph) 6a Conv pions 77 76% 82%| 77,000) 76% Sept] 94 May 
warrants. __.. 1935} 60 53% «60 4,000| 51 June} 82 #£Feb | New Eng Power 53<8_1954|___.._ 86 88%] 15,000} 86 Sept; 94% Ap 
Grand Trunk Ry 6348.1936| 100 | 100 105%| 24,000} 100 Sept] 100% May SRR ket: aia 80 81 | 21,000} 78 May| 88k May 
Gt. Western Power 6s 1946) 10434/ 10434 105%4| 9,000) 104%{ Sept) 10634 June | N Orleans P Serv 43<8 '35)__-... 84% 9034| 16,000) 84% Sept] 05% Mar 
Guan & West 6s °58}______ 22 25 | 20,000i 20 Mari 35 Jan|N Y & Foreign Inv_._5 
Guardian Invest Corp 5s’48 With warrants_-... 1948} 70 63 70 | 18,000} 63 Sept] 82 Mar 
08.....-----]------ 48% 48%] 4,000) 245 Jan) 59 Mar| NYP&L lst 48 97 %|537,000] 93% Febjel00% July 
Gulf Oil of Pa 5e____- 1937} 99%| 98% 102%4| 68,000] 9934 Sept] 103% aus Niagara Falls 6s_ 105 | 105 106%] 41,000} 105 ‘July| 108% May 
Sinking fund deb 5s_1947| 1 99% 101 | 33,000} 99% Sept] 104 Nippon El Pow 6 }s--1953)-_.---- 70 | 38,000| 68 Sept) 94% May 
Gulf States Util 5s....1956] 9134) 90 91%| 7,000] 90 Sept) 103 May North Ind Pub Serv és 196 99%} 99 1s 19.009 4 Sept} 105 .~ 4 
ref 5s ser D_--1969]_____- , 
Ham El & Und 5}48°85) 55 50 57%) 46,000! 48 July) 86 Mar lst & ref 4448 ser E_1970| 91%| 9134 95%4| 26,000) 9034 Jan 
Hanna (M A) deb 6s _1934)__.._- 99 #86999 1,000} 98 Feb} 101% May | Nor Ohio Pr & Lt 5448 1951) 1003%4| 100% 104%4| 57,000) 9854 Jan 
Hood Rubber 7s..... ROR 46 50 1,000} 42% June| 69% Mar | Nor Ohio Tr & Lt 5s_-1956! 100 98% 102 | 24,000) 93 
eo ctener wie once 37%| “36 37%4| 12,000] 35 Sept] 694 Mar | No Ste Pow 648% notes’33| 10134| 10144 101%| 7,000) 101% Sept 
Houston Gulf Gas 68.1943} 60%) 55 65 | 19,000) 55 Sept] #91 Jan 5% % notes_....... 940| 98 98  102%| 30,000 
Deben 6s April 1 1943} 60] 55 60%] 16,000] 55 Sept Feb Rees: 1} 94%] 93% 9634/389,000} 93% Sent 
Houston Lt & Pr 4448 1978| 94 94 96%] 19,000] 94 pt} 99% Aug | Nor Texas Util 7s----1935 
ist 5s serial A-..--- 1953} 100 | 100 103 | 25,000) 100 Sept] 104 May With warrants......___|_.---- 101 10134} 2,000) 101 
ist & ref 434s ser E.1981) 96 92 97 | 31,000| 95% Sept] 99% June Without warrants..__-_|..---- 94 94 3,000} 94 
New..-----------.-.|...... 94 96%] 16,000] 92 Sept] 98% Sept 
Hung Ital Bank 7}4s_ 1963) - --._- 59% 59%] 3,000] 59% Sept] 90 Apr | Obie Edison ist 5_..1960| 9914} 983, 101 |209,000) 98% Sept 
Hygrade Food 6s ser A. '49}___.__ 42 42%] 6,000} 40 Mar 56 July | Ohio Power Se B_.... 1952| 100%| 100% 102%| 42,000) 100% Sept; 
4s series D___...1956)___--- 97 100%| 78,000) 96 
Iiltnois Northern Util 5s °57| - - . . . - 103 103 | 10,000) 103 Sept) 105% Aug | Ohio Pub Serv 5s-_--._1954|_----- 98 101 | 14,000} 98 Sept 
Ill Pow & L ist 6s ser A °53) 100}4| 29744 103 | 69,000) 29734 Sept] 106 Apr | Okla Gas & Elec 6s_..1 99%| 99 10034] 35,000) 99 Sept 
ist & ref 5348 ser B_.1954) 96%) 90 9934] 45,000} 90 Sept] 105 Apr | Osgood Co deb 6s 
lst & ref 5a ser C__.1956| 90 87 92 5,000} 87 Sept) 99% May with warrants... ..1938]__.._- 2,000} 50 
8 ft deb 5\%4s_.May 1957; 75%) 75% 84%| 28,000| 75% Sept; 94344 Feb | Oswego Falls 6s______ | 54 55%| 2,000) 50% July 
Indep Oil & Gas 68__.1939| 85 8 45,000} 72% May| 100 Jap | Oswego River Pow 68.1931] 100 | 100 100 | 12,000) 100 
Indiana Elec Corp 68.1947) _____. 98% 100%4| 4, 98% Sept] 100% Sept | Pac Gas & El Ist 4348_1957| 98 97 99 | 70,000) 96% Feb 
Indian Gen Service 5s_ 1948) - - - ..- 10444 104%4| 1,000] 104 Mar| 10534 Sept 1st 6s series B______ 110%| 10834 11434] 32,000] 108% Sept 
Ind & Mich Elec 5s-- _ 1955) - - - -- - 1 4,000| 100 Sept] 105% May lst & ret 544s C___- 105 | 105  105%| 98,000] 104% Jap 
«--------------- 1957|---.--| 104% 104%| 4,000) 10334 June| 107 June ist & ref 44s F_...1960| 9834} 196% 9934|172,000) 29634 
5e....1950| 79 4 8,000} 74 Aug | Pac Invest deb 5s. -...1948}____-- 66% 66%4| 1,700) 60 
ist & ref 5s... ---- 1963) ...... 774% 77%| 2,000| 77% Sept] 86%¢ Apr | Pac Pow & Light 56__19655)..---- 4% 96%) 17,000) 29234 
Ind & 8 W Gas & Util 6s '40)....-- 9 79 2,000} 79 Sept _ Be When Gee 94% 95 5,000} 94% 
Ind’polis P & L 6s ser A °57| 101%4| 101% 103% |264,000 Feb| 105 July | Pacific Pub Serv 5s_--1936|_____- 5,000} 298% Sept 
Ind’polis Water 5 }4s-- 1953} -_--.-- 104 104 1,000} 103% Mar| 104 July Western Oil 6348'43 
Inland Pow & Lt 6s C_1957)------ 54% 5434] 3,000 Sept} 70 June| With warrants_......__ 55%4| 55% 5634| 45,000) 55% Se: 
Tnsull Util Invest 68-1 Cent L & P4 48.1977} 9414) 9234 94%4| 70,000) 92% Jan 
ith warrante.........| 62}4| 55  6434/428,000| 55 Sept] 95 Feb o Edis 54s B1 87 9,000| 87 
Pow 6s "45 sensi t6% 90 nell seen a oe renn-Ovle F & 1 Site A 88 103%| 103 104}4| 45,000) 102% Jan 
ie di neater x Sept ‘ar | Penn Dock & W’ house 6e’ 
Without warrants----.|--.-.-- 15 15 1.0001 15 Sept) 15 Sept | With warrants......._- 40 39% 41 | 15,000| 39% Sept! 88 Jap 
































































































































. a 
Week's Range| for Range Since Jan. 1. Last |Week’s Range Range Since Jan. 1. 
of . Week. Sale Prices. for 
Low. High.\ Shares Low. High. Bonds (Concluded) Price. |\Low. High. | High. 
88 91%) 53, 88 Sept) 95% May | Va Pow 5s..___. 1955|_.._.- 102 102% 105% Aug 
104 | 20, 95% Jan| 104 Aug | Va Public Serv 534s A_1946| 87 86% 92 08 Aug 
97% 100%| 20,000] 97% Sept] 102 8 f deb 6s_________1946|______ 91% 91%). 5 
91 9234|142,000| 91 Sept] 9654 Aug | Waldorf-Astoria 
10 25 1152, 10 Sept] 74% Mar ist 7s with warr....1954) 43%| 43% 47% 74 Feb 
105% 107%|109, 105% Feb\|ol07% Aug | Ward Baking Co 6s__.1937| 101%| 101. 102% 104% June 
73% 4) 60. Apr Jan | Wash Water Pow 6s_-1 104%] 104% 105% 105% May 
West Penn Pow 48 H..1961| 97%| 97 98% 9954 Sept 
99 100 | 11 99 Sept] 105 June 
West Penn Trac 5s.-_1960)_.____ 95 95 9744 May 
65% 69 6,000} 65% Sept; 88 Mar | West Texas Util 56s A.1957| 74 68 74 91% Mar 
74 74 3, 74 Sept; 93 Mar | Western Newspaper Union 
84 84 2'000| 81 June| 99% Jan| Conv deb 6s_____.. 1944)... 35 40 68% Jan 
85 85 2,000} 85 Sept) 102 Jan | Westvaco Chiortne— 
80 83 8,000} 80 June} 97 June 10-year 5\48_Mar 1 1937) 10234| 102% 102% 104% 
99 101 16,000] 99 Jan) 104% Aug | Wis Pow & Lt 5s E_..1956) 102 101% 102 104% Aug 
93  96%| 66,000] 93 Sept) 98% Auz lst & ref 5s ser F_..1958)___._- 101 34 102 104 Aug 
34% 35 1,000} 34% Sept Feb Foreign Government 
90 92 | 32.000! 90 Jan| 97% Avr| And Municipalities— 
103 105 | 12.000] 100% Janjol06% June | Agric Mtge Bk (Colembia) 
28 35 | 23,000) 28 e79%% Apr 7s..Jan 16 1947| 30 30 79% July 
119% 119%| 8.000] 119% Sept] 126 June | Baden (Consol) 7s._.-1951| 31%| 31% 35 90 Mar 
94 96%4| 43,000} 94 Sept] 100 Buenos Alres(Prov) 714047, 33%) 25 40%] 78. “% Mar 
103% 104%| 12,000] 100% Aug| 105% July xt %8........ A 27%| 23% 30 | 41,000 9034 Mar 
95 973%{| 11,000} 94% Feb| 99% Aug 7s issue of Oct '27..1947) 28 28 35 1,500 76 Mar 
94 97 |174,000) 94 9934 July | Cauca Valley 7s June 1 '48)_____- 26 48626 4,000 7% <Ap 
92% 95 | 35,000] 9234 Sept] 10134 May | Cnt Bk of 
95  99%| 86.000] 95 Sept] 104% Apr Banks 6s B__.1951| 31 21 31 | 32,00 80% Mas 
93 9334) 5,000| 93 Sept] 101 May Ist 63 meeps ~~ ae 25% 25%! 1,000 80 46 Mas 
81 8734|236,000| 81 Sept] e04% Aug | Danish Cons Munic 63<8'55|______ 93% 96%| 35.000 102}{ May 
ee ee ee ee ee 8834 88%4| 4,000 10045 May 
101 101 1,000! 100% July} 103 May | Danzig Port & Waterwys-- 
25-yr. external 6}48_1952| 25 25 25 2,000 8@ Mar 
% 1 4,000} 98% 105 May 
102% 103 5,000] 100 Jan| 104 June | German Cons Munic 7s '47| 333%4| 30% 35%] 80,000 90 
idadinaihi omens Seta 1 30%| 21 31 | 75,000 82% Apr 
83 89%4| 93,000] 75 Apr| 883 June %a_1949)____-- 360-86 1,000 8434 
86 0-86 3,000] 853% Aug| 96 Feb | Indus Mtge Bk of Finland 
ist mtge coll s f 7s. _1944|___.__ 55 78 | 25,000 205 Mar 
55 71%| 61,000] 55 Sept Apr | Lima (City) Peru 6 4s 1958|__-__- 17 17 | 3,000 49% Jan 
43 50%! 34,000] 43 Sept] 76% May (State) 7s..1958} 20 18% 20 | 4,000 6034 Mar 
42 54 69,000} 40 July| 8534 Mar | Medellin 7s ser E__.__196i|_-.__- % 28%) 3,000 70 Mar 
44 47 24,000) 44 Sept} 82% Apr | Mendosa Argen 
External s fg 748..1961| 20%] 20% 25 | 56,000 78 Mae 
90 9244) 13; 84% June. 06% Mar | Mortgage Bank — 
7s issue of "27 (M & N)’4 20%| 20% 35 22, 4 80 
96% 98% 872,000 96 34 Sone 10146 Aug Mtge Bank of Chile 68.1931) 22 21 «(27 3,800 509% Apr 
104% 105%| 50,000] 102 Jan] 105% Sept | Neth’lands (Kingd) 6s 1972) 101 | 101 102 | 18, 105% Jan 
Parana (State) Brasil 7s '58| _..-__ 12 14%] 9,000 64% Mas 
Rio de Janeiro 6<s_..1959| 1234} 12% 17%| 19,000 6s Mar 
50 50 19,000} 50 Sept; 8034 May | Russian Governmen 
50 60 [124,000] 50  Jan| 80 Apr  eeapaeegeETT Sheet 2 2 4,000 3 
85 | 10,000] 80 Sept] 91 J “ae 1% 1%] 5,000 3 Feb 
67% 67%| 1 63 Jan| 84 Apr! 6s certificates__-.1919|__.__- 1% 1%] 5,000 3 Mar 
100 100 1, 100 Sept] 101% Feb bruecken (City) 781935] - .. --- 100 100 1,000 194 July 
83 87 | 58 83 Sept] 008% May | Santa Fe (Argen) 78.1945, 35 | 34% 35 | 6,000 % Mar 
83% 86 | 23 8334 Sept] 98% May (Chile) 78...1949|_...-. 8 15 9,000 pt} 86 Mar 
88 99 | 60 88 Sept] 105% Mar | Saar Basin consol 7s..1935' 90 90 95 | 6,000 ) 10436 Seps 
84 88 86 84 Sept; 07% May 3 
50 0 3 50 os Feb * No par value. | Correction. ss Sold under the rule. o Sold for cash. 3 Option 
28 28%] 7 28 pan 5445 Mar sales. ¢ Ex-rights and bonus. w When issued. z Ex-dividend. y Ex-rights. 
9234 92%) 5, 90 Feb) 96 AUg/| ees alphabetical list below for “Under the Rule” sales affecting the rang, 
10438 10538 eS 000 108” Jan 108 7 yaaa Electric, 534s, 1035, May 13, $2 108 
’ Dr | Chicago District gen. deb. 1935, 13, $2,000 as 103%. 
ys nen fa eK ene seers Set | Consol. Automatio Merchandising, com. v. $.6., March 9, 100 at 5-16. 
as d a une | Consol. G. E. L. & P. 434s ser. H 1970, Aug. 10, $7,000 at 105%. 
91 93% 41.000 90% Jan 9654 Aug General Rayon deb. 63, 1948, Feb. 3, $3,000 at 55. 
’ ug * ie i. J J ° e 
ioe sBb| 8m 88g HE] 18% ARE | Glan Sor Rane Geb te 2040, June 2, 98.0000 907 
101 10334] 13,000] 99% Jan] 103% Aug o a. S : 
Tilinois Power & Light, 6% pref., March 23, 18 at 97%. 
With privilege.........| 42 32% 42 | 98,000} 38234 Sept} 89 Mar | Iron Cap Copper Co., March 16, 100 at 1%. 
ene Devise ai] * | 2, 40 | $00) Bs Sent] 8416 ADr | Nacional Baking, common, Jan 10, 100 at 5. 
So'west Dairy Prod 634s'38|i734| 1754 17%| 2/000] 15° Sept| 66° Jan | National Steel Corp. 58, 1956, May 6, $31,000 at 9934. 
Southwest st G & E 6s A-1957 86% &4 8734 83,000 84 govt 297 Mar New York Pow. & Lt. 434s, 1967, July 9, $4,000 at 100%. > 
ow 58-- 1957)... - : 7} Mar | Northern States Power, 7% pref., March 20, 50 at 1103s. 
So’ west Nat Gas 6s___1945|__-___ 23 «23 1,000} 23 Sept] 72% Feb x 4 1% ae, SO a6 SEONG 
Bo’ west Pow & Lt 68.2022 Acai SER 93% 93% 16,000 93% Sept 107% May Prussian Elec. 6a, 1954, April 21, 34,000 at 80%. 
Staley (A 3 Mfg 68..1942] 75 15 175 6,000} 75 Sept] 98 Jan | Puget Sound Pow. & Light 434s, series D, 1950, June 15, $3,000 at 95. 
Stand Gas Elec 66 __1935 so 2. 95s 96.000 pe Sept 102% Mar Shawinigan Water & Power Ist 434s, ser. A, 1967, May 18, $5,000 at 9834. 
eS e2e°2ee2e20 ’ pt ar e 
Debenture 6s...._- 1951| 86 | 82% 8734| 60,000] 82% Sept| 101s; Mar | “Shs & Hargreaves Mines, June 3, 100 as 5% 
Debenture 6s Dec 1 1966/_____- 82 87 31,000; 82 Sept] 1014 Mar = See Alphabetical list below for “Option” sales affecting the range for the year. 
en vent deb Ss---1937) 68 | 68 70 | 15.0001 68 Sept) 86% ADF | amer. Brit. & Cont. Corp. com. July 17, 100 at 1. 
Stand Pow & Lt 6s_._.1957| 82 80  86%]101,000| 80 — ine’ Ff. Amer. Commonwealth Pow. 68 1940, Sept. 25, $1,000 at 445%. 
Stand — 534s A--_1943]_____- 65 66 8,000} 65 Sept] 83 June | Amer. Power & Light 6s 2016, Sept. 22, $1,000 at 87%. 
Btinnes Gas Corp. 68 1945, Sept. 22, $1,000 at 23%. 
Te Oot 16 without warr| 32, 1 2176 34%| 58,000 21% Sent] 86% Ape | Anocinted Klee 4:48 1053, Sept, 23, $9,000 at 78%. 
7s without warr___.1946| 333 34%4| 80,000] 20 Sept] 80 Mar ae : ae aoe : 
Sun Ol! deb 5s____- ited 98% 100 | 16,000] 9834 June] 102% July | Associated Gas & Elec. 58 1968, Sept. 21, $2,000 at 50. 
Pipe Line 58-___- 1940|_____- 95 95 1,000] 95 Sept] 100 Jan | Atlas Plywood deb. 5's, 1943, Jan. 2, $1,000 at 62. 
— dS pga 2 oe eet = See +453 May | Consol. Publishers 6%8, 1936. Sept. 8, $1,000 at 90. 
Bwitt & Co ist m sf Gs 1944| 103%| 103 104%] 25,000] 10234 Jan| 1045¢ Sept | Continental Ol deb. 514s. 1937. May 16, $5,000 at 8236. 
5% notes......____ 101%| 10034 1014|179,000} 9934 Jan] 102}; Mar | Curtis Mfg. class A, July 22, 100 at 17%. 
Duquesne Gas Corp. 6s, 1945, Sept. 15, $3,000 at 10. 
Tenn Elec Pow 5s___.1956|______ 96% 102%] 10,000 8 
Gunaun toe i ee Sg 10234 pray e+ I on = “a — Electric Pow. & Light 5s, 2030, Sept. 21, $1,000 at 71. 
Tenn Pub Service 5s..1970| 95%) 95 99 3,000] 94% Jan| 100 Aug | Gen. Pub. Serv. deb. 5s, 1953, April 4, $2,000 at 93%. 
—_ ee ae Orie 4% 64 a G+. 64% Sept]; 87 Mar | Guardian Investors 5s, 1948, with warrants, Jan. 28, $1,000 at 4044. 
exas Cities Gas 53___ : 45 Sept} 71 Mar fining, Sept. 25, 100 at 49%. 
Texas Serv 66 1960| 92%| 292 95 | 67,000] 292 Sept| 10135 May | Umble Ol & Refining oh gp ge “ oes 
Texas Gas Util Ge___.1945| 22 22 28 4.000} 22 Sept| 80 Feb Illinois Pow. & Light 6s, 1953, Sept. » $3,000 a . 
Texas Power & Lt 5a_.1956| 96 92  9734|185.000| 92 Sept] 103 May | Indianapolis Power & Light Ist 5s, 1957, Feb. 3, $2,000 at 9934. 
Deb 6s------.---.- 2022} .....- 106 106 3,000] 106  Feb| 11034 June | Industrial Mortgage Bank of Finland ist mtge. 7s, 1944, Feb. 4, $1,000 af 96. 
—— 1 Oo 6% --- 1908 40 000] 40 Sept] 79% Mar Internat] Hoid. & Investment, Sept. 24, $1,000 at %. 
Tri Utilities Corp deb 6a'79|------| 734 9 | 33,000 Interstate Power Ist 5s, 1957, Jan. 20, $3,000 at 76%. 
‘ 26 1h. oe ae McCord Rad. & Mfg. 6s, 1943, w. w., Feb. 17, $1,000 at 58. 
Union Amer Invest 5s 1948 Mortgage Bank of Chile 6s, 1931, Feb. 24, $2,000 at 100. 
With w eae eet ae 78% 80%] 11,000] 7834 Sept M 
Un E Lt & F Ss ser 81907] 105" | 108° 105°°| -1’0001 192°” dee 76638 Mat | National Trade Journal 6s, 1938, Feb. 26, $2,000 a¢ 15. 
Union Gulf Corp 5s Jul 1°50} 99%%| 99 10134] 88,000} 99 Sept] 103 May | Nebraska Power 44s, 1981, Sept. 25, $1,000 at 99%. 
~~ 78 1956 70% 7% 5.000 Northern Texas Utilities 7s, 1935, without warrants, April 16, 919000 at 100K. 
ithout warrants --__-_|-...-- 4% , 70% Sept; 92 A ‘ , ; . 21, $1,000 at 96. 
United Ind Corp 6 s.i94i|_____- 3534 39 | 16,0001 3536 Sept| 90 May | E2tte Gas a on ae pn By Ao vos oe 
United Lt & Pow 68._1975| 88 634 9034] 63,000] 8634 Sept] 975% Mar | Pacific Power & Light 5s, , + WS. . 
Jet Bap oe 5448_.1959) 104 101% ee ty’ oo Jap| 105 July | Pacific Pub Serv. 5s 1936, Sept. 23, $5,000 at — a 
ee 93% j 93% Sept] 102 “Mar Service of Nor. Ill. deb. 5s, 1931, April 27, $1,000 at : 
On Lt & lays Gs wet A_1952 Mee ttl  Sosc topes] ap’anal Gait sent tne os } eon Industries allot. ctfs., Sept. 21, 100 at 4134. 
Sas anagaye ages 85 ++ 87% 1185.000 a Jap iets ae Shattuck Dean Mining, Sept. 25, 500 at 2. 
United Pub Serv 6s__.1942|_-__-- 31 35 000] 31 Sept| 69 Apr | Silica Gel Corp com v. t.c., Sept. 22, 100 at 1%. 
—" west G. & E. 1st 58, 1957; May 7. $1.000 at 100%. 
Serial 3% notes_zisaa.. | Se sos] soon] sosc nazi Se°* “ame Standard Gas & El, conv. 68, 1935, Sept. 22, $3,000 at 8034. 
Serial 64 % notes..1933) 92 90 92 | 13,000! 75 Jan| 9434 June | Texas Elec. Service 5s 1960, Sept. 22, $2,000 at 9144. 
Serial 634% notes_-1935|_.___- 70 70 2,000} 65 June} 83% Mar | Truscon Steel pref., April 22, 25 at 100. 
Seria. 644% notes..1936) 6034) 6014 6234| 3,000; 60 June) 77 Apr! gion Amer. Investing, deb. 5s, 1048, with warrants, June 23, $2,000 a¢ 93. 
Serial 64% notes. .1938)]_..._ 62% 62% 1,000 60 June} 76% Mar Se A 1938 March 6 $3,000 at 86 
Bertal 634% notes. - Atte. 56 60 | 2,000) 56 Sept] 78 aaa | U- 8. Radiator be A, . » 53, ° 
tab Pow let 6e_1944)______ 95% 95%] 5.000] 96  Jan| $854 May | Virginia Public Service Co. 6s, 1946, Jan. 15, $2,000 at 88; March 11, $5,000 069444, 
‘an Camp Pask 66_._1948) 52 4 ©6282 7,000| 42 Sept] 60 Washington Water Power Ist & ref. Sa, 1960, Jan. 24, $1,000 at 10234. 
pT 40__46 _'245,000! 40 _Sept!_85 an | wigeonsin Public Service 5348 B, 1968, June 24, $1,000 at 10534. 
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ata , Ack 
Newp N & Ham 5s °44.J&J “i 
N Y Wat Ser 56 1951_M4N/| 9112) 93 
N Y & Wes L 48 2004.J&3| 9412) 96'2 
NoAmL4P af deb5 ears 66 | 69 
Okla G & E 5s eal 98%4'101 
Old Dom Pow 5s. May 15°51; 89 | 91 
Parr Shoals P 56 1 ® 99 (101 
Peoples L&P 5348.1941J43| 5212) 57 
Pow Corp N Y6 4s "42 M. 10244) 104%, 
conten me E Asse ‘58 “Masi 1521 1941 
68. 2 2 
Roanoke W W 68 1950-J&J 8012) 83 
Sierra & 8 F Se 1949. 9312} 96 
Tide Wat Pow 56 °79.F&A| 85 | 8& 
United L & Ry 68 °73.J&3| 83 | 8512 
United Wat Gas &E Se 1941; 9612) __- 
Virginia Pow 56 1942_J&D)/ 102 |105 
Wash Ry & E 48 1951 J&D; 90 92 
Western P 8 5448 1960_F&A; 90 | 94 
Wheeling Elec 5s °41_M&N/ 102 miami 
Wichita Ry & L 5s '32_..-.- 77 80 
Wise Elec Pow 5s ’54.F&A/ 101 /|103 
Wisc Minn L&P 5s 44 M&N}| 10012)/1 
Wise Pow & L 56 ’56._M&N/ 10112] --- 
Public Utility Stocks. 
Alabama Power $7 pref--100) 109 1111) Los Alg Gas & E16% pf_100) 107 (110 
Arizona Power 7% pret -- ----| 55 ||Memphis Pr & Lt $7 pref_.*| 108 ili 
Ark Pow & Lt $7 pref----* 104 ||Metro Edison $7 pref B...*| 104 oo- 
Assoc Gas & El orig pref..*| 50 | 53 erred C.....---. 99 {101 
$6.50 preferred *| 95 | 98 ||Mississippi P & L $6 pref..*| 9712) 99 
$7 100 ||Miss River Power pref..100) 108 /109!2 
Tel Util $6 pf- ® 80 ||Mo Public Service7% pf100| 75 Jee 
90 ||Mountain States Power-..*} 3 8 
Atlantic City Elec $6 cars 1084|| 7% erred.._...--- 1 ----| 88 
assau & Suffolk Ltg pref 100 /|105 
on wd Hydro-E17% pt.100 ---||Nat Pub Serv 7% pf A.100} 70 | 75 
nLH -~-|| Nebraska Power 7% pref 100} 11012/112 
pinananoes Elec 7% pret.* 111 ||/Newark Consol Gas----- 100} 100 /|104 
Broad River Pow 7% ptf.100 82 [|New Jersey Pow & Lt $6 pf*}; 96 | 99 
Buff Niag & E pr pref---- 2612||New Orleans P 8 7% pf_.100|; 91 | 95 
Carolina Pow & Lt $7 pref.* 10812|/|N Y & Queens E L & P pf100| 103 ee 
Cent Ark Pub Serv 103 j|Nor N Y Utility pref----100} 10612| -.- 
Cent Maine Pow 6% prefi 97 || Nor States Pow (Del) com Aj 9612/105 
7 erred 10613}; Preferred_.....---.---.-- 100 |107 
Cent Pow & Lt 7% pref.100 100 ||Obio Edison $6 pref.....-° 97 |100 
Pub 68 || §7 preferred........... 109 |113 
Cleve El Ilum 6 114 ||Ohio Pub Serv 7% pret. idol 95 |102 
Col Ry P & L 6% Ist pf_100 108 6% preferred.........-.-. 04 97 
64% pret =-2 Okla Gas & El 7% pret-100) 105 {112 
Consol Traction N J...-100 39 Not pt BLE .50 pref..85| 25 | 27 
Consumers Pow 6% pref_1 105 ||Pac Northw Pub Serv.-.-.--- wae} seo 
6.60% pref ---|| Prior pont Rien BASE Sule 67 
$65 preferred. 100 Preferred. ........:-. sanet 60 
Conti Gas & Elec 97 ||Pac Pow & Lt 7% pref--1 100 /|103 
Dallas Pow & Lt 7% 112 ||/Pa Pow & Lt 7% pref------ 107 {109 
Dayton Pow & Lt6% 109 ||Piedmont Northern Ry.100/d 30 | 40 
Derby Gas & Elec $7 pref_.* 85 || Pub Serv Co of Col 7% pfl ----|100 
Detroit 53||Puget Sound Pow & Lt pr pf} 78 | 83 
Erie Rallways 3 || Rochester G & E Le pf B100} 100 {103 
sii edema shal 37 6% preferred C..-.-.-. ----| 90 
Easex-Hudson Gas ---||Sioux City G&E7% pt-1 95 |100 
Foreign Lt & Pow units--.- --- meg Un Md Lt-...-100) 78 ooo 
Gas & Elec of Bergen--.100} 99 | ---||South Calif El $1.50 pret. 26 | 28 
Gen Gas & El part ctfs_.-.-- 20 | ---|| $1.75 preferred_.....-.- 27 | 29 
udson County Gas.--.100) 150 | .-.. Colo Pow com A...-.-- 19 | 20 
Idaho Power 7% pret.----- 10912) ---|| 7% preferred........ 100 | .-. 
AB TRE: 97 |102 south Je Jersey Gas & Elee-100 165 |170 
Illinois Pow & Lt 6% pf.100} 78 | 81 ||Tenn Elec Pow 6% pref-_1 97 | 99 
Iniand Pow & Lt 7% pt.100] 40 | 45 preferred__...-.- 10712|10912 
Interstate Power $7 pref..*| 62 | 67 ||Texas Pow & Lt 7% pref 100} ----j113 
Jamaica Water Supp pf--50} 51 | 5312||Toledo Edison ian ----|10712 
Jersey Cent P & L. 7% ptf.100) 107!2/10912||United G & E (Conn) pf 100} 89 | 93 
Kansas City Pub Service. .* 1g) 11 nited G E (N J) pf 100} 7412) --- 
Preferred -...--..------ 9 | ---||/United Public Service pref..| 13 | 17 
Kansas Gas & El 7% pf.100} 107 ---|/Utah Pow & Lt $7 pref-...*| 96 /|101 
——— Sec Corp com.100} 310 ---|| Utica Gas & El 7% pref.1 101 |104 
6% preferred. ......-. 100} 85 | 89 |/Util Pow & Lt 7% one 61 
Kings County Ltg 7% pf 100} 114 |120 |iVirginian Ry com------ sanct 60 
Lake Sup Dist Wat Supp pf.| 99 {101 ||Washington Ry & El ae ae 
ery | Island Lt pref A..100} 97 /101 5% preferred......-- 00} 9712) 9912 
6% rreferred.... .. 107 '109 Western Power 7% pref.100i 96 '102 
Investment Trusts. 
ABC Trust Chases ow , > eae 31g) 4 Cevemnitiesg Frumes Ghese 4 10%; ... 
EN ES TE =” BR Re ne ee upc 
All ym Investors A...- 55g) 61g rs 8 REE ES EE Big} 3% 
Amer Brit & Cont $6 pf-.*| 37 | 41 Te RTS 553} 61g 
Amer Composite Tr Shares- 414/ 4%4/| Equity Corp com........-- 2414) 2614 
— Corp— als ESTE RET 3914) 4114 
nv: preferred--.-- ult sree 5 Shares 353; 4 
$% preterred....-------- 23 | 30 ry Be doy Fp ee ce, 
preferred .-.......-- Five-year Fixed Tr Shares.- 454i 54 
ep aplaanateape 4e] 90 { Sein a. 
war stints itheinenialier en RE la re ° Sig} ... 
arrants..-...-.------ wenn] one sales Tr Shares A-- 6! 
Amer & General Sec com A. e--|| Shares B...........--.- rhe 5l2 
Common B.........-.-- Sai 
$3 preferred. -.......--.. 30 | ---||General Equity class A-..10] ....| 7 
Amer Insuranstocks Corp-- 34} 414!|Granger Trad Corp.... 7 aa 
Amer & Continental Corp - : 9 | 12 ||Gude-Winmill Trad i 26 1 ase 
Standard Oil Shares 412) 5 ||{ncorporated Investors....*| 2112) 23% 
Atl & Pac Intern Corp units} 21 ---||Incorp Investors Equities. - 1 3 
Common with warrants. -. Te ne: Int Beo Corp of Am com A.-. ee ie 
erred with warrants..| 21 nae: EE SS = 
Atlantic Securities Corp pf * 20 : 634% preferred.......-- as 2m 
2 eee eee ee----- 8 MPGE.. | consanhes 9 Gan 
Bankers Nat Invest’g Corp * bi 2112 ce Trust Shares. 2%) Big 
= een nnnnne ---||Investment Trust of N Y.- 5) 
Basic Ind Shares..... + Bs Investors Trustee i ie boca 
British Type ay ee oeeees ° a oat Jackson&Curtis 8Corp pf 100] 95 {100 
Century Trust Shares... -- Leaders of Industry A-...-- TF iia 
Chain & Gen’! Equities Inc * ly} 2 Ble 
‘erred 60 333 






















































































Bia | Ask 
4l2 eoce 
43| 5's 
453) 5's 
Sle} 64 
353) 4g 
1153} 131g 
3%, #3 
3c] 6c 
8 antiiin 
CU ese 
4 -—s + 
gf aoe 
| see 
23 
453i Gilg 
3%} 46 
9 osm] eco 
Trust Shares of America---. 373) 4%3|| Secured gold 6s... ae Pese 
Tees Stand Investment C 2%; 3'g/| Secured gold Ss-..-- 2983] cece] one 
oc bcovaschnnbwinnabue 2%; 3's|] Secured zold 58...-.-1 sens] cco 
Industrial Stocks. 
Ademms Millis $7 pref--..-- *| 87 | 92 |;Lanston Monotype M $6100; 7512; 76 
Aeolian Co $7 pref.---- 100\¢ 37 | 50 ||Lawrence Porti Cem $4 100} 26 | 31 
Aeolian Weber P&P com = 41 4 ||Liberty B COM. «nn <- *id l2) 1 
cn ibmmieiiigt 00\é.---| 8 Preferred_........---100}d 7 | 11 
Alpha Porti Cement pf- 190 110 ||Locomotive Firebox Co...*} --..{ 10 
Amalgamated Laund com-.- 3 ||Macfadden Publict’ns com 5} 10 | 13 
— Book | rng | = * preferred. _....----- * 4 ¢ 
Amer eB. erck Corp $8 pref_-_--- 100 
American Cigar ----100} 60 | 85 
Amer Hard Rubber ore @-_..-| 20 ||National Casket $4.--.-.-- OH aocol 75 
American Hardware_-.-- 29 | 31 $7 SS PTFE og ee 
American Meter bew....- ° 34 | 39 ||National Licorice com--.100 one 
National Paper & Type Co- ---| @ 
Babcock & Wilcox 7%--100} 68 | 75 ||New Haven Clock pref--100 60 
Baker (J T) Chemical com.*} 10 | 14 ||New Jersey W ---| 20 ae 
Bancroft (J) &Sons$1.20com* 5 | 10 || Northwestern Yeast.-...100} 100 
7% preferred....---- ro 65 | 72 ||Ohio Leather.......-...--- 101g] 1319 
Bliss (E W) $4 Ist pref-- 56 | 60 st a i ieiiliacd sianinbsaminthe 96 {100 
2d pref B......----ee 9 ae Sh fl eee 75 
Bohn Refrigerator 8% pf 100} 70 | --- Ononlen ¢ Co $7 pref.---- 100} 72 | 80 
Bon Ami Co B com.-.-.---.- 29 Petroleum Derivatives. .-_-- 2 5 
Bowman-Biltmore Hotels.-| ..-- %4||/Pick (Albert) pref with warr 56 | 10 
lst preferred...-..--- ~----| 7 ||Poole Eng & Mach class A-.j| -.-.-| 3 
2d __ ee ee tonto 3 7a aaaeae ee ee 
Brunsw-Balke-Col $7 pref.*| 55 | 59 i “-y~ Son $3.20 com* 51 
Bunker Hill & Sullcom...10} 80 | 35 || $7 1st preferred..-.-.- 98 |103 
Burden Iron pref...----.-- 35 | 45 mA Arms mo 37 ist pf 100} 75 | 80 
Riverside Silk Mills. ....-- 11 | 13 
os Celanese com...- 5 9 ||Robingon (D P) 1st 7 pf -100} ----| 34 
SE SERGE 64 | 70 ||Rockw & com... 25 | 35 
omen Co $1.50 com...*} 20 | 23 $8 preferred. ._..-.--- 60 | 66 
ss ule hacen estidea at 101 ---j|Rolls-Royce of America-_--- 1 4 
Chestnut Smith eom.-..-.-- Se ee eee 3 7 
Preferred. ......-.-.---- 15 ||Roxy Theatres unit......-_- 1214) 14% 
Childs Co $7 pref.-.-.-- 78 | 85 CE. ciciinmemuatne lgi 1 
Clinchfield Coal Corp..-100 2 5 || Preferred A_--.-.-. cmtonee 12 i4 
MEN inaancenss 60 | 60 ||Rubel Corp com......---.- 3 5 
Color Pictures Inc. .-.-.-.-- 1 . ee “ (Stas 18 | 26 
Columbia Baking com-...* lg Rw RS 32 | 365 
lst preferred.........-- * 11g} 312)|Safety Car Heat & Ltg.100) 29 | 36 
2d preferred. .....------ 14} 1 |/Scovill Manufacturing - - - 24 | 27 
Colte Pat Fire Arms Mfg.25 9 | 12 moore CP BAGO. ocusenes 15 | 18 
Congoleum-Nairn $7 pf 100} 100 mee Manufacturing.-.100} 150 |165 
Crosse & Blackwell com. .--- liz} 3 Smith (A O) Corp N D $2 *| 70 | 75 
ee ecard 56 59 ||Solid Carbonic Ltd---.-.--.- 4 7 
eG toes gees 104 {109 |/Splitdorf Beth  anitlaiteel a 
pew Rk Oil&Ref $7 pf 100} 15 | 30 ||Standard Screw Co-.---.- 1 45 | 55 
De Forest Phonofilm Corp-- 1g) 2 |iStandard Textile Prod..100) ----| 2 
Dictaphone Corp com...-.- *| 16 | 19 $7 oo 4 ae ----| 30 
$8 preferred. .....-.- 98 |102 || $5 class B___.-..---- ----}| 15 
Dixon (Jos) Crucible $8. 100 z100 {110 seven Gl = +4) Co com...-.* 2116 
Doehler Die Cast 7% pf 50; ~....}] 22 $2 preferred....--.--.-- 25) 18 | 22 
$7 Di ce ucsnecme ----| 42 Tovler M Mill Corp $2.50com* om 16 
Douglas Shoe $7 pref..-100} 29 | 32 |/Taylor WhartonIr&Stcom*| 3 61 
Draper Tees 00} 40 | 44 || Preferred__..-....--- ----| 20 
Driver Harris $7 pref...100} 50 | 65 |/Tenn Products Corp $4 pf 50 32 
Dry-Ice Holding Corp--.-- ----| 30 |/Trent Process Corp-------- 7) oe | 
Magneto com. --- 4 8 ||Tubize Chatillon $7 pf B 100) 36 | 42 
$7 preferred.......-. 75 | 85 \|\Unexcelled Mfg Co 70c..10 S54) Os 
Franklin Ry Supply $4...*} ..-.-| 40 ||United Business Pub$7pf100} -.-.-.| 37 
Fuel Oil Motors Corp com.- 11g} 214|/United Publishers $7 pf.100] -.-.-.| 75 
Gen Fireproofing $7 pf- 100 ~----|102 |/U 8 Finishing $7 pref...100] --..| 45 
Graton & Knight com_-.--. 1g} 3 ||Walker Dishwasher com-..* 5 614 
$7 preferred_.....-.- ido 20 | 26 ||Welch c= Juice com...*| 38 | 42 
Great Northern Paper $3.25} 28 | 31 $7 preferred -.-..- -100] 99 /|102 
Herring-Hall-Marv Safe 100} 25 | 35 |iW Vai rulp & Pap $1.60 ‘com * 2312] 26 
Se EE cbr adnnspeeren + 7 || $6 preferred_....-.-.- 100} 94 | 96 
cas qcermanacede 100} 26 | 29 ||White Rock Min Spring— 
Hudson River Nav com..../6 2] 3 $7 ist preferred. -.-..-. 100} 101 me 
FSR eee eee $20 2d preferred_---_-- 00] 140 all 
Industrial Accept com....*}| ..-.| 5& ||/Willcox & Gibbs $21gcom-.| -...| 40 
$7 preferred........-. 100 48 ||Woodward Iron ......-. 1 13 
Internat Textbook... . 100} 11 14 ||Worcester Salt $5....-- 1 89 
King Royalty Co com..-...- 30 | 34 || Young (J 8) Co com..-..106) 92 | 98 
NS OEE 100' 80 | 89 || Preferred._..-...---- 100) 102 | -... 
Telephone and Telegraph Stocks. 
78 | 83 |;New York Mutual Tel__ 
109 |111 ||Northw Bell Tel pf 644%100} 106 
Bell Tel (Can) 8% pref.100] 110 [115 ||Pac & Atl Teleg U8 1%--25 
110 {116 Tel 
T 80 | 85 7% pref 
% 4110 ---||Porto Rico Telephone. 
72 ---||/Roch Telep $6.50 ist pf. 
Empire & Bay State Tel_100/6 58 | 63 ||So & Atl Teleg $1. 
‘eleg $2.50...100\4 40 | 44 ||So&N E Telephone 8%.10u 
85 | 90 |i8 W Bell Tal 7% 
20 .--||Tri-States Tel & Tel $6...* 
130 /|136 $.60 preferred 
New England Tel & Tel_100! 120 '123 'i Wisconsin Telep 7% pref 1 
Chain Store Stocks. 
Melville Shoe 
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Sugar Stocks. Insurance Companies. 
24 | 28 ||Sugar Estates Oriente pf 100) -.-- Par| Bté | Ask 
1 United Porto Ricancom...-| 1 Industrial of Akron. -....... 6; 
55 | 65 I i ci icccinetienrserinetasel 5 City Life....... 1 700 |860 
See Lincoln Pires "iol 17 | 38 
nD Min nGacucinnie 
Lloyds Casualty........ 81g 
New York Bank Stocks. Sues con oes a] au 
ata | Ask Par| Bt sent jualty...... F 15% 
pS SEC TREE 25| 35 | 87 ||Lafayette National.----- 25, 9 Mase Bonding & ins... 60 | 70 
Bank of Yorktown 40 | 50 ||Liberty Nat Bank & Tr..25 5 0 27 erchants Fire Assur com 1 40 | 44 
Brooklyn N: 4 9 ||Manhattan Company-.-. 421g; 4412 eri e 1 20 ||Merch & Mirs Fire Newark 5 8 
* Sa aM apo 43 | 45 /|Merchants._.........-100] 74 | 84 Missouri State Life.....- 10 | 12 
Chatham-Ph Nat Bk & Tr2 3912) 4112/|Nat Bronx Bank......-- 50} 46 Morris Plan Ins_.........- 90 1110 
City (National) 5412} 5612|| National Exchange. -.-..---- 8 National Casualty...-..-.. 10] 1312] 15tg 
Columb 150 |170 ||Nat Safety Bank & Tr.-.-25 National Fire..........- 1 
Comm’! Nat Bank & Tr 100} 197 [205 ||Penn Exchange_..-..-.-- 1 15 National Liberty ..-....-- 4i2} 5lg 
Fifth Avenue. _-......-. 100}1950 | 2150||Peoples National. --.-..-.- 1 200 National Union Fire.--..- 50 
National of N Y-.100/2650 | 2750||Public Nat Bank & Trust 25) 2512) 27!2 New Amsterdam Casuaity1 18 | 20 
Flatbush National ----| 80 |/Sterling Nat Bank & Tr.25|) 15 New Brunswick........-. 16 | 18 
Grace National aE = Textile Bank.......-.- es 40 ore England Fire_....-.- 15 | 20 
State Bank ‘anal Trade Bank. ....-.....- oor- ew Hampshire Vires22210 40 | 48 
Harriman Nat Bk & Tr.100} 1485] 1585|| Washington Nat Sank 100) — New ga saaeulind. teh dts 2 32 | 87 
Industrial Bank 100} 105 |115 || Yorkville (Nat Bank of).100| 60 New York Fire com.....- 14 | 17 
Kingsboro Nat Bank...100} ~..../120 3 ee eee 1 20 | 24 
RE Ea 50 | 60 
ce ote ag National. --- o2 = 
Occidental ........--..- 
Trust Companies. Pacific Fire. -..--..-.-- 102 |115 
P oe, National Fire...-- a p 
American Express....-.. 170 |200 ||Guaranty.<...-..------ 100} 325 |330 | Federal Insurance.......10| 59 | 64 |lPreferred Accident...... 
Banea Comm Italiana Tr 100 202 {210 ||Hibernia Trust....---- 100] 97 Proterred. ‘ecient. —- 1 a 
Bank of Sicily Trust----- 24 | -._}|Irving aan. alcakecthinsbilkin dic 10} 21% Public Fire --.--5] 84) 54 
Bank of New York & Tr. ino 375 \395 ||Kings County....--..-- 100}2425 |2 Public Indemnity eters 
BOGE... .ncccccaccee 10} 67 | 69 ||Lawyers Title & Cow. 5es 127 udson Casualty)......- 1 21g 
Bronx County..-.--.----- 20} 21 | 25 ||Manufacturers__...----- 36%4 Relie nee Ins of Phila...---. 5 
Brooklyn__..-.....-.-- 100} 257 |267 ||Mercantile Bank & Tr w wa 7 Republic (Texas) .......- 13 | 18 
Central Hanover.-_-.-...-- 20} 151 |155 ||Mutual Trust of Wre-ota 300 Republic ins Co of Amer a7 31g] 712 
Chemical Bank & Trust-.10| 36%] 38%||New York-.-.-.....---- 104 Rhode Island.....----- “10) 10 | 15 
Clinton Trust-.-.-....-- 100} ----| 70 ||Title Guarantee & 7, 20 95 owl American....- 41 
Cont. Bk & Trust New.1 18 | 20 ||Trust Co of N A.--....-. en St Paul Fire & Marine....25) 140 [150 
sothipoanghaaacues pth eomaasiahtasa 19 | 21 ||Underwriters Trests22.38 11 Seaboard Fire & Marine....| 6 | 10 
Corn Exch Bk & Trust..20| 73 | 76 United ee SAB Me BD 100} 2250 Security New H 2512] 271 
y 33 | 25 ||Westches 100] 900 hese ive & tdacine 71 95° 
ener RET. 20| Bite| 33tel| Westchester Titied Trast 20] 93 eet pues te oe 
Fulton....------------ 100; [350 "| : mene vena in an ws ccerieoennciel : a . 
jun Life Assurance. .-.-. 
Hartf St’m Boiler Ins&Ing 10} 50 | 55 |/Transportation Indemn’y 1 4 6 
Chicago Bank Stocks. I cent tedhiamamsinis 10] 2114! 23%4]/Transportation Insurance 1 6] 8 
oe ae & Marine..... 10 a A 3. Lp mn ee Ch emaauiie . 620 a 
lic....-...--| 129 133 ||Harris Trust & Savings.100| 385 |395 ome Fire Security ..-.---- #10 8 Casualty - -..--..-.- a 
Chic Bk of Commerce-----| 30 | 33 [Northern Trust Co-----100| 385 1305 | Hudson tnsurance-.-.2-10| 18'| 28 |lU SFires so 10] 32°] 38 
Continen’ ples Vv Bank.100) 285 (295 | yin & BenotinN Vv Onl 20 | 92 IIltt @ wherah & Ghinncm 1 
First National...-.---- 7309 (815 ||Strauss Nat Bank & Tr-100| 158 [163 | 1™porters & ExpofN Y..25) 20 | 23 U8 Merch S eons. 
Foreman National. ..... 100| oaoek BD Union Bank of Chicago.1 70 80 Independence Indemnity _10 lig}: 41 Virginia Fire & Marine. ..2 
iio Westchester Fire.......- 1 2312) 2512 
Industrial and Railroad Bonds. 
seerinan Micter Go 1046 leisa%ll0sl| “to 194 nn” aD ce O11, Realty, Surety and Mortgage Companies. 
Amer Tobacco 4s, 1951 F&A} 91 o4 Mallory Steamship5s,'32J&J} 9914/101 
Am Type Fdrs 6s, 1937 M&N| 10214/105 ||Merchants Refrig 68, 1937-.| 96 |100 Bond & Mortgage Guar..20} 70 | 73 ||International Germanic Ltd) 15 | 20 
Debenture 6s, 1939_M&N/ 10212,105 ||Middle States Oil 7% notes. 6 | 14 Empire Title & Guar....100] 100 [115 |/Lawyers Mortgage-.-.-..-. 20) 32 | 34 
Am Wire Fabrics 1st ’'42 M&S} ‘7214 77 ||N O Gr No RRB 5s, 55 F&A| 2712] 311g |] Franklin Surety..--....-...-. 10 | 13 ||/Lawyers Wes Mtge & Ti.100} 170 /|200 
Bear Mountain-Hudson N Y & Hob Ferry 58,46 J&D} 85 | 90 Guaranty Title & Mortgage.| 185 {205 ||National Title Guaranty 100} 17 | 22 
River Bridge 7s, 1953 A&O} 87!2| 9812!|N Y Shipbidg 5s, 1946 M&N| 89 --- | Home Title Insurance....25) 31 | 36 jState Title Mtge....... 100} 45 | 55 
Biltmore Comm 7s '34 M&S| 55 | 79 ||Piedmont & No Ry5s,"54J&J{| -...| 84 
Bos & Az Ra Wes'sa3| tos (ssdamcany Atak 6900s] | 28 
e 8 2 ‘ 
Chicago Stock Yds Se i961| 80 | 84 ||Securities Co of N'Y 4a--| 40 | 60 Aeronautical Stocks. 
Consol Coal 4348, 1934M4&N| 57 | 62 |/61 Broadway 58,50 A&O} 83 | 8512 
Consol Mach Tool 7s, 1942} 3112) 37 ||So Indiana Ry 4s, 1951 F&A} 50 | 60 Alexander Indus 8% pref...| 25 | 40 | Kinner Airplane & Mot new 3 
Consol Tobacco 4s, 1951_--| 89 ~--||Stand Text Pr 6 }4s, °42 42 | 4 American Airports Corp... oore %4'|Lockheed Aircraft........- 4 2 
Continental Sugar 7s, 1938. 4 | 11 |/Struthers bag 3 Titus- Aviation Seo of New Eng-.-- 3 5 |\Maddux Air Lines......... 6 
Equit Office Bldg 5s, 1952 7912] 83 ville, 6348, 1943.....--.--. 70 | 75 Central Airport.........-- 1lg 312 Sky Specialties............ 6 
Fisk Tire Fabric 634s, 1935) ----| 30 ||Tol Term RR A "57M&N| ---.| 97 Cessna Aircraft com....... Pe tg//Southern Air Transport--.-. 8 
Haytian Corp 8s, 1938_-...- 20 | 24 |/U S Steel 5s, 1951_-.------ 114 --- | Curtiss Reid Aircraft com..}| -..-| 2 ||Swallow Airplane.......... 2's 
Hoboken Ferry 5¢,'46 M&N| 87%| 91 || Ward Baking te. '37 J&D 15} 10114/103'4 | Federal Aviation.....-..--. 1%) 312|/Warner Aircraft Engine... 1lg 
Internat Salt 5s, 1951.A&O} 80 | 83 ||Witherbee Sherman 68, 1944) 15 | 20 General Aivation ist pref... 1512} 18 ||Whittelsey Manufacturing-. 1 
Journal of Comm 6 Ks, 1937|\4 67 | 75 || Woodward Iron 58, 1952J&J| 62 | 67 
Kans City Pub Serv 6s,19511 43 | 45 









































Quotations for Other Over-the-Counter Securities 


































































































Short Term Securities. Railroad Equipments. 
Bia | Ask Bié | Ask Ask Par| Bia 
Aliis-Chal Mfg 58, May 1937} 97%4/100 {|General Motors Accept— Atlantic Coast Line 6s8-.-.-.- 4.25) 4.00|//Kansas City Southern 5}48.| 4.75) 4.40 
Alum Co of Amer 58 May'’52} 102 /103 5% ser notes...Mar 1932; 100 |101 Equipment 6 }4s------.-- 4.20; 4.00)||Louisville & Nashville 68...| 4.20} 4.00 
Amer Metal 54s, 1934 A&O} 65's! 68 5% ser notes_._..Mar 1932} 100 (101 Baltimore & Ohio 6s--.-.-- 4.25} 4.00}| Equipment 6 }4s.-.....-.-. 4.20) 4.00 
Amer Rad deb 4}4s,May °47 9912) 99%4/| 5% ser notes...Mar 1934) 100 (101 Equipment 4s & 5s----| 4.30) 4.05)|Michigan Central 5s.-.-.-.. 3.75) 3.25 
Am Roll Mill deb 5s,Jan °48} 72%! 73 5% ser notes...Mar 1935) 100 (101 Buff Roch & Pitts equip 6s.| 425) -.- Equipment 6s........-.. 4.00) 3.50 
Amer Wat Wks 5s, 1934A4&0} 99%, 100 5% ser notes_..Mar 1936} 1€0 (101 Canadian Pacific 4s & 68.| 4.40) 4.20})|Minn 8t P&SSM4Ks&h&| 4.75) 4.26 
Bell Tel of Can 5s A Mar’&5| 98%! 99 ||Koppers Gas & Coke— Central RR of N J 6s--.---- 4.25) 4.00] Equipment 6}4s & 7s....| 4.75) 4.25 
Baldwin Loco 5 4s, '33 M&S} --.--) 96 Debenture 5s._.June 1947} 88 } 90 Chesapeake & Ohio 6s------ 4.25) 4.00||Missouri Pacific 6 }4s..-.-..- 4.60} 4.20 
Cud Pkg deb 534s, Oct 1937} 89 | 92 ||Mag Pet 434s Feb 15 '30-'35| 100 ad Equipment 6 }s--.-.------ 4.25| 4.00]; Equipment 6a. .........-. 4.50) 4.35 
Edison Elec [il Boston— Marland Oil— Equipment 58...--.--.-- 4.25) 4.00||/Mobile & Ohio 58..-..----- 4.30} 4.10 
3% % note Novi’31 M&N} 100 ---|| Serial5% notes Junel5’32) 97%) ... Chicago &N North Wess 68...| 4.40) 4.10||New York Central 44s & 5s| 4.20) 4.00 
4% notes Nov 1°32 M&N/ 10012/101 ||Mass Gas 54s Jan 1946) 102 (104 Equipment 6 s----.---- 4.265 er Equipment 6s..........- 4.20} 4.00 
5% notes Jan 15'°33..J&J| 101 |101%'|Proc & Gamb 4s July 1947} 104 }105!2 | Chic RI & aA ass & Se...| 4.60) 4.10}} Equipment 7s.........-- 4.15} 4.00 
Gulf Oil Corp of Pa— Union Ol} 5s 1935...-F&A\ 99 | 99's Equipment 6s-_...--.---- 4.25) 4.00|| Norfolk & Western 4}4s....| 4.10) 4.00 
Debenture 5s...Dec 1937} 99 |100 ||United Drug 56 1932..A&0) 100 --- | Colorado & Southern 6e-.-.-| 4.40) 4.10)|Northern Pacific 7s...--..-- 4.25) 4.00 
Debenture 5s...Feb 1947} 100 |101 Debenture 5s 1933..A&0O} 100 --- | Delaware & Hudson 68--.-- 4.26| 4.00||Pacific Fruit Express 7s...-| 4.20) 4.00 
Erie 44s & 5s-....-.--.-- 4.40) 4.10)|Pennsylvania RR equip 5s-.| 4.10] 4.00 
Equipment 6s-..-. -| 4.60) 4.20)|Pittsburgh & Lake Erie 6}<4s| 4.256) 4.06 
Great Northern 68-- «| 4.20) 4.00)|Reading Co dg & 5s.....- 4.15) 4.00 
= Equipment 5s--..- ----| 4.20} 4.00/|St Louis & San Fran 5s.-.-.-. 4.75) 4.40 
Bonds. Hocking Valley 5s------.-- 4.20) 4.00!|Seaboard Air Line 3360 & 68| 6.75) 6.75 
Equipm tty erase ce ome -—-~ rouse Co 4s... | $a ey 
: . Illinois Central 4}48 & 5s... m quipment 7s..........- . r 
Hunt’ton W Ist 6s, "54 101 | ... Equipment 6s.-...------ 4.20] 4.00||Southern Ry 414s & 5a... -- 4.25| 4.00 
ist m 5s, 1954 ser B-M&S) 100 |102 Equipment 7s & 6348----| 4.15] 4.00]| Equipment 6s_....... 4.40] 4.10 
ew a oe ee 0 | 777 | Kanawha & Michigan 6s.../ 4.40) 4.10 Toledo & Ohio Central 6s.. | 4.30) 4.10 
M Con W iste ‘5034 22 oe nion Pacific 7s.--..------ 4.15 4.00 
onon s,” 01 
puber'd WW lette'S7MaN| 93 1” Investment Trust Stocks and Bonds. 
Joseph Wat 58, 1941A4&0/ 99 |100 | 
South Pitts Water Amer Bank Stk Tr Shares... 453 51g (Inter Germanic Trust..-.-.-- cue abe 
lst 58, 1955...-- ---F&A| 98 | -... American & Continental... 9 | 12 (||Invest Fund of N J....--.. 7 8 
lst & ref 58,"60ser A J&J}; 98 | _.. | Amer Invest Trust Shares 3%g' 37%g||North American Trust Shs. Big 4 
lst & ref 56, '60ser BJ&J} 98 --- | Bankers Nat Invest com A.| 1712 2112 \Oid Colony Inv Tr 44% partes ager 
Terre H'te WW 68,"49AJ&D} 10213] ... | Beneficial Indus Loan pref..| 36%; 4212 |Shawmut Association com- 9 
lst m 56, 1956 ser B_J&D} 99 e-. | Central National Corp A...| 11 | 17 |j/Shawmut Bank Inv Trust 
Texarkana W ist 5s,,58F&A;| 90 ON achat ithe ecient 2 6 Dddtibotaananattt 1942} 70 | 76 
Wichita Wat 1st 6s, '49 M& --- | Colonial Investors Shares..| 15 | 16 Ec adensncoogoue ---1952} 70 | 75 
lst m 5s, ‘56 ser B..F&A;| 96 --- | Commonwealth Tr Shares..; «---| ---||/ 68.......-.-.------ 1952) 110 i 
ist m 5s, 1960 ser C_M& 96 --~ | Continental Metrop Corp Aj ....| 3 |/Standard Corporations... -- 
Continental ee ee a Standard Oi) Trust a 
Indust & Pow Sec_....-.-- w---| ---''¥York Share Corp...-.--..-| 12% 138% 








ite cae @ And dividend. 4 Last reported market. s Ex-dividends 9 Ex-rights. 








Current €arnings— Monthly, Quarterly and Balt Veariy. 








CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 


terly or half-yearly, that have appeared the present week. 


It covers all classes of corporate entities, whether 


railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 
The accompanying index, however, is not confined to the returns which have come to hand the present week. 


It includes those given in our issue of Sept. 19 and also some of those given in the issue of Sept. 12. 


The abject 


of this index is to supplement the information contained in our “Monthly Earnings Record,” which has been 


enlarged so as to embrace quarterly and semi-annual sratements as well as monthly reports. 


The “Monthly 


Earnings Record” was absolutely complete up to the date of issue, Sept. 11, embracing every monthly semi- 
annual and quarterly report which was available at the time of going to press. 


The index now given shows the statements that have become available in the interval since then. 


The 


figures in most cases are merely for a month later, but there are also not a few instances of additions to the 
list, representing companies which had not yet made up their returns when the September number of the 


“Monthly Earnings Record” was issued. 
We mean to continue givin 

every return that has appear 

latter is complete in and by itself, and for most persons will answer all purposes. 


this current index in the “Chronicle” each week, furnishing a reference to 
since the last preceding number of the “Monthly Earnings Record.” 


The 
But to those persons who are 


desirous of seeing the record brought down to date every week, this further and supplementary index in the 


“Chronicle” will furnish an invaluable addition. 


The “Chronicle” index in conjunction with the “Monthly 


Earnings Record will enable any one at a glance to find the very latest figures of current earnings and income, 
furnishing a cumulative record brought down to date each and every week—an absolutely unique service. 

further valuable feature is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings 
Record,” there is a reference line showing by date and page number the issue of the “Chronicle” where the 


latest complete annual rep 











ee 


ort of the company was published. 
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Issue of Chrontcle Issue of Chr onicle Issue of Chronicle 
Name of When ished Name of When Published Page| Name of Company— When Published Pagl 
Affiliated Products, Inc...........-. Sept. 12_.1762| Godchaux Sugars, Inc____......---- Sept. 26._.2098|Pan American Petroleum & Trans- . 

I A  icartes en snp cen oie Sept. 26.. Grand Trunk Western Ry_...-.-.-- Sept. 26..2095| portCo_......-....---....-.--..- Sept. 26..2099 
Alabama Water Service Co. .......- Sept. 19..1917 | Green Mountain Power Corp__--.-.-.-. Sept. 26_.20 98 | Pennsylvania Gas & Electric Co__._Sept. 26__2099 
Alton & Southern RR-.........-.-. Sept. 19..1916| Greenwich Water & Gas System_...Sept. 12_.1763 | Pennsylvania Power & Light Co____Sept. 26__2100 
American Encaustic Tiling Co., Ltd_Sept. 19..1917 | Gulf Power Co_____.....---..-.-..-- Sept. 26__2098 | Pennsylvania RR. Regional System_Sept. 26__2095 
American Fruit Growers, Inc_._-.-. ..2107 | Harbauer Co_____--__-.-....-- ...-Sept. 19_.1935 | Pepperell Mfg. Co__.......... .--Sept. 19_.1937 
American Pneumatic Service Co__.-.. .~2097 | Haverhill Gas Light Co__....- -Sept. 26_.2098 | Pere Marquette Ry__.......-. ---Sept. 26__2096 
American Seating Co. _..._-....... 19_.1917 | Houdailie Hershey Corp. ---__--..-.- Sept. 19__1918 | Perfect Circle Co___._.......-----.- Sept. 26_.2100 
American Ship & Commerce Corp..Sept. 19..1917| Houston Lighting & Power Co_._..- Sept. 26_.2098 | Phelps Dodge Corp-___........-.-_-. Sept. 26..2100 
American Sumatra Tobacco Co. -.-- 26..2107| Hudson & Manhattan RR Co____-__- Sept. 26.._2098 | Phillips Petroleum Co_-_......_..__- Sept. 26__21 
American Telephone & Tel. Co....Sept. 19..1917/ Illinois Bell Telephone Co__-.--.... Sept. 26..2098 | Pittsburgh Steel Co_____...._.--__- Sept. 26..2101 
American Woolen Co....-.-.....-.- Sept. 19_.1917| Illinois Power Co__.__...-.-.-.--.-- Sept. 26_.2098 | Pittsburgh Suburban Water Ser - 19_.1919 
A. P. W. Paper Co__..-._-..-...--.- Sept. 26. .2107 | llinois Water Service Co__._...- ~--Sept. 19__1918| Postal Telegraph & Cable Corp_...-_ Sept. 12..1764 
Archer-Daniels-Midiand Co._...... ~-Sept. 19..1930| Industrial Rayon Corp____....-.. --Sept. 12_.1763| Power Corp. of Canada, Ltd___._ ~--Sept. 12..1765 
Arizona Edison Co-__.-.......----- Sept. 26_.2097| imsuranshares Certificates. Inc....Sept. 12..1763/| Public Service Corp. of N. J.._...... Sept. 19_.1919 
Arnold Constable Corp.--.-........ Sept. 19__1917/| Interborough Rapid Transit Co--.-.-.- Sept. 26..2098 | Puget Sound Power & Light Co__..- Sept. 19__1919 
Associated Gas & Electric Co_..__.. 26..2097 | International itural Corp__..Sept. 26..2101 | Reading Company----__..-......--- - 26... 
Birmingham Electric Co___........- Sept. 26_.2097| International Hydro-Electric Sys_.Sept. 26..2099 | Reliance Grain Co., Ltd__.._....... Sept. 19__1938 
Bowman Biltmore Hotels Corp. -._.. Sept. 19_.1917/| International Rys. of Central Amer_Sept. 26.2095 | Rochester & Lake Ont Wat. Serv. Co.Sept. 19__1919 
Brazilian Tr., Lt. & Pow. Co., Ltd_._Sept. 26..2097 | Internat. Tel. & Tel. Corp___...-.-.- pt. 12_.1763| Safeway Stores.._._.......-......- Sept. 12_.1765 
British Columbia Power Corp., Ltd_.Sept. 19..1924| Italo Argentine Electric Co_....... Sept. 26_.2099| St. Louis-San Francisco Ry_._...... Sept. 26. .2096 
Brooklyn & Queens Transit System_Sept. 26..2697 | Kansas City Southern Ry Co._._...- Sept. 26_.2096 | St. Louis Southw REE - 26..2100 

lyn Eastern District Term_-___. pt. 26..2095| Kaneas Electric Power Co.._.....-- Sept. 19__1918 | San Diego Consol. Gas & Elec. Co__.Sept. 12._1765 
Brookiyn-Manh. Transit System____Sept. 26_. Sept. 26_._2111 | Schulte Real Estate Co., Inc__..._.. t. 19.1919 
California Water Service Co_-._.-.-. Sept. 26..2097 Sept. 12_.1774| Schulte Retail Stores Corp___.__..- Sept. 19._1919 


Calumet & Arizona Mining Co 
Campe Corporation__._.... 


















Scranton Spring-Brook Water Ser- 
ET aS a + RS pe aE Sept. 19__.1919 














Canada Bread Co., Ltd__-._....... Sept. 18..1933 26_.2095 | Selfridge Provincial Stores, Ltd ____.Sept. 26..2115 
Canadian Internat. Paper Co_._.._- Sept. 26__ Sept. 26_.2098 | Shawmut Bank Investment Trust___Sept. 26__2100 
Central Iflinois Light Co_....._.__- 26__ Sept. 12__1763| Singer Manufacturing Co___.._._.- Sept. 19__1938 
Central of New Jersey. _...........- . 26..2095 Sept. 12_.1763| Soo Line System_-___._-._----._._-- - 26..2096 
Central Vermont Ry., Inc. ......... Sept. 19_.1917 Sept. 19_.1918| South Bay Consol. Water Co., Inc__Sept. 19__1919 
Chesapeake & Ohio Ry__........_.. . 26..2095| McKesson & Robbins, Inc____...... Sept. 19_.1918 | Southeastern Express Co______....- Sept. 19..1920 
hester Water Service Co_._._____- Sept. 19__1917|Mackay Cos. (Postal Telegraph- Southern California Edison Co___._Sept. 26.2100 
Chicago Surface Lines___......._._. Sept. 26..2097| Cable Co.)_._.-.-.-.-.--.-------- Sept. 19_.1918 | Southern Canada Power Co., Ltd.._Sept. 19_. 1920 
Cities Service Co___........-.--...- Sept. 19__1917| MacMarr Stores, Inc___........-..-- Sept. 12_.1764| South Carolina Power Co-___._.--_. Sept. 26_.2100 
The Commonwealth & South. Corp_Sept. 26._2097 | Madison Square rden Corp....--. Sept. 19__1919 | Southern Indiana Gas & Electric__.Sept. 26._2100 
Community Power & Light Co_.___.Sept. 19..1917|Maine Central Ry_._......--..-.-- Sept. 26_._2095 | Southern Natural Gas Corp_-_-_--__._ Sept. 26_.2100 
Compania Cubama--___......--..--- Sept. 19__1921| Market Street Railway Co___._.-.-_- Sept. 26__ 2099 | Southern Pacific Limes... _.......- - Sept. 26. .2096 
Conemaugh & Black Lick___......_- Sept. 26__2095 | Memphis Power and Light Co_____- Sept. 26_.2099 | Sparks-Withington Co---__........ Sept. 19__1939 
Connecticut Electric Service Co. .._Sept. 19._1917| Metro-Goldwyn Pictures Corp_____- Sept. 19_.1919 | Standard Gas & Electric Co__.__._.. Sept. 19__1919 
Consolidated Film Indus., Inc_._..- Sept. 12_.1762| Mexican Petroleum Co., Ltd. of Del_Sept. 26__2099 | Sweets Co of America Inc_-____ ~-Sept, 19._1920 
Consol. RR. of Cuba__._-... 2-8 Sept. 19__1922| Michigan Electric Power Co___..._. Sept. 26..2099| Telautograph Corp- .--_._.... ---Sept. 19__1920 
Consumers Power Co________- ..--Sept. 26__2098 | Michigan Public Service Co______.. Sept. 26__2099 | Telephone Bond & Share Co____..._Sept. 19._1920 
Corroon & Reynolds Corp__........Sept. 19_.1917| Mississippi Power Co__._--.__._-... Sept. 26.._2099 | Tennessee Electric Power Co__-.-___- Sept. 26. _2100 
Cuba Company-.--_.......- ---Sept. 19__1921| Mississippi Power & Light Co____.. Sept. 19_.1914, Texas & Pacific Ry__......-..-.-.. Sept. 26. _2096 
Cuba Northern Rys...............- Sept. 19__1921 | Mississippi River Power Co___..._..Sept. 19__1919 Texas Public Service Go__--_-----.- Sept. 26__2100 
Se SEs Ans codunndeandéauanmecii Sept. 19__1921| Monongahela Connecting. -_-_._____- Sept. 26__2095 | Toho Electric Power Co., Ltd____._. Sept. 19__1920 
Delaware Lackawanna & Western___Sept. 26__2095| Montour Railroad____..-__._-_.-... Sept. 26_.2095 | Tokyo Electric Light Co., Ltd_.__._- Sept, 19..1920 
Derby Oil & Ref Co. ...........-.-- Sept. 19__1917| Motor Bankers Corp_______.__...... Lept. 12_.1764| Torrington Co____........--..-..-- Sept. 12_.1778 
Detroit Edison Co... ...........--- Sept. 19__1918| Muskegon Motor Specialties Co__._- Sept. 19__1919| Union Electric Light & Power Co. of 
Detroit Street Railways_..........- Sept. 19__1918| National Casket Co., Inc____._._.. a RR ie Sept. 26__2100 
Dubilier Condenser Corp_____._____ Sept. 26__2109| Nevada-California Electric Corp__.Sept. 26_.2099 | Union Pacific System_-__.......---- Sept. 26_.2096 
Dunhill International, Inc_.._..___ Sept. 12_.1762| New Bedford Investors Trust___._.. Sept. 12__1764| Union Public Service Co__-......_- Sept. 26..2106 
Eastern Mass. Street Ry__.._...____ Sept. 26_.2097| New Jersey Water Co_____.-______- Sept. 26__2099| Union Water Servce Co__.__._....- Sept. 26_.2100 
Eastern Minnesota Power Corp___-__ Sept. 19_.1918| New York, Chicago & St. Louis RR__Sept. 26_.2095| United Dyewood Corp.....--...-.-- Sept. 19_.1920 
Edmonton Radial Ry__._-.........- Sept. 26__2097| New York, New Haven & Hartford. _Sept. 26__2099 | United Electric Coal Cos__._......-- Sept. 19_.1920 
El Paso Natural Gas Co_____._..._.- Sept. 26__2098|N. ¥Y. Ontario & Western_____..____ Sept. 26__2095| United Gas Improvement Co_____.-_ Sept. 26-2101 
Equitable Office Bldg. Corp________ Sept. 12__1762| New York State Rys___..........-_- Sept. 26._2099| The United Rys. & Electric Co. of 
Ex-Cell-O Aircraft & Tool Corp____- Sept. 12__1762| N. ¥. Telephome Co-____-__..-._---- Sept. 26...2008!)  WeROlO. 6 cknshckcccmondecest Sept. 26..2100 
Fall River Gas Works Co_______.____ Sept. 26_.2098| New York Water Service Corp_-_-_.__ Sept. 26__2099 | United States Freight Co__..._.._.-. Sept. 19__1920 
Fansteel Products Co., Inc._______. Sept. 19_.1934| New York, Westchester & Boston___Sept. 26__2099| U.S. Smelting Refining & Mining Co.Sept. 26_.2100 
Federal Mining & Smelting Co Sept. 19__1918| Norfolk & Western Ry __....-...._-- Sept. 26._2095| United Traction Co__-....---_.---.-. Sept. 26..2101 
Federal Water Service Corp_________ Sept. 26_.2098| North American Co_.--.--...---._.. Sept. 26..2105| United Wall Paper Fractories, Inc_.Sept. 26..2117 
Feltman & Curme Shoe Stores Co__Sept. 19__1918| Northern Pacific__-.--..---..-.-.-- Sept. 26_.2095 | Walworth Company__-_............- Sept. 19._1920 
Fonda Johnstown & Gloversville RR Sept. 19__1917| Ohio Water Service Co____..__..__- Sept. 19_.1919 | Warren Foundry & Pipe Corp__-_-_.._ Sept. 12_.1765 
Galveston-Houston Electric Co_____ Sept. 12__1763| Old Colony Investment Trust_____.. Sept. 19__1919| West Virginia Water Service Co___.Sept. 19__1920 
Galveston Wharf__.....__.._.____- Sept. 26_.2095 | Oppenheim, Collins & Co., Inc____. Sept. 26..2113 | Western Maryland ----__--........- Sept. 26_.209 
Gamewell Company..____..._______ Sept. 19__1918| Oregon-Washington Water Service Western Massachusetts Co___....-- Sept. 19_.1920 
Gardner-Denver Co__.-_._..-..___- ee ee ee ee rea Sept. 19._1919 | Western New York Water Co__-_._-_- Sept. 12__1765 
Georgia Power Co__............-._- Sept. 26__2098| Pacific Telephone & Telegraph Co__Sept. 19__1919 | Western Union Telegraph, Inc___... Sept. 19__1920 
Globe Grain & Milling Co__________ Sept. 12__1773! Packard Electric Co__---.....----_- Sept. 26..2100!R. C. Williams & Co__........-._-- Sept. 26__2117 
Latest Gross Earnings by Weeks.—We give below the Meath Gress Barnings. Length of Rens. 
latest weekly returns of earnings for all roads making such Inc. (+) or 
’ 1930. 1929. Dee. (—). 1930. 1929. 
reports: - 
Current Previous Inc. (+-) or $3 3 $ Mies. M 
Pertod Year Year Dec. (— January.......- 450,526,039 | 486,628,286 | —36,102,247 | 242,350 | 242,175 
Po — Soo sose.o0e —1,95, aan | Matoer?=------| Sanaae'ss | Stevo:see | —oo-s087os | Suzaas | Sabena 
n National 24 wk of Sept 3,651,220 6,022,666 —1,371,446 | “*aren--.-.--.. aes oo" = 7 ’ 
Canadian Pacific Ist wk of Sept -.966.000 4,955,000 —1.989.000 | ADMll---------- 450,637.217 | 513.733.181 | —63.195,964 | 242,375 | 242,181 
& Fi Ne. 444, 537 575,914 75,131, 242,156 | 241,758 
Georgia orida 2d wk of Sept 22,000 39,600 —17,600 | June_..... 2. 444,171,625 1,690, —87,518,847 | 242,320 | 241,349 
Minneapolis & St Louis 2d wk of Sept 219,576 327,890 —108,314 | July-..---..... 369, 657,552,607 |—101,152.657 | 235,049 | 242.979 
Mobile & Ohio 2d wk of Sept 167.756 251.023 —s3.267 | A¥sust-------- 465,700,789 | 586,397,704 |—120,696,915 | 241,546 | 242.444 
Southern od . : ° September _ _ - 466,826,791 | 566,461,331 | —09.634,640 | 242,341 | 242,322 
wk of Sept 2,390,174 2,908,616 518,442 | October__....._ 482,712,524 .281,555 |—125,569,031 578 | 241,655 
St Louis & Southwestern 2d wk of Sept 531,600 744,737 —213,137 | November_..... ,211,453 | 408,882,517 |\—100,671,064 | 242.616 625 
Western Maryland 2d wk of Sept 510,963 693,936 —182,972 | December. ....- 377 473.708 . SL ERAS | Oe | See 
: , : January_. ...._| 865,416,905 | 450,731,218 | —85,314,308 | 242,657 | 242,332 
a ~ neo the following comparisons of the monthly February. .----- 1137.6 437 466.300 —91-827.690 | 242.600 | 242,726 
Ss of railroad earn areh........- 588 261, —76 672,852 , 242, 
* | ings, both gross and net (the net before Reem ae 369.106.310 | 450,567,319 | —81,461,009 | 242.632 | 242°574 
the deduction of taxes), both Leing very comprehensive. May .---------- s0s.485 608 7 ae | Sa nenere |-seeeee-| Seen 
They include all the Class 1 roads in the country: FOP nnn isn toe 377.938,882 | 458.088.890 | —80, 150,008 | 242,819 | 234 105 
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Norfolk & Western— 
Month ete mr teen en PAE «eg railwa: $6 Ie leo $8 13 801 $10 RS aOEe $9 ia 775 
: \, en , , , ’ ’ , , * 
eG Se ee ee Me Mer 
r es 
. $ t From Jan | asa --<--- . , , , , * °' ’ 
January..........- $4,759,394 117,764,570 —23,005,176 —19.55 
February. <-2-°2<2- ,27-448-800 | 125.77-806 | —28.128,007 | —2240) Nettom railway --- {940s a44 STaseiss FeOsOsee Sa noe TES 
April. <I "123°77 "939" —34'815.878 —24 54 Net after taxes______ 13,624 rt 20,682,947 25,472,668 17,497,878 
Sa ime aed 111,387,758 | 147,099,034 | —35,711.276 | —24.22 Northern Pacific— 
EL ce Secoeticn eco 0.244. 150,199,509 | —39,954, —26 58 1931. 1930. 1929. 1928. 
} 2. eR PABA ‘495, 169,249,159 | —43,753,737 | —25.85 ann from railway... $5,620,924 $7,431,731 $9,217,462 $0,137,259 
| Ean eeat 139,134,203 | 191,197,599 | —52,063,396 | —27.21| Net fromrailway._... _...__ psocape: ‘061. 2950287 
September....--__- 147,231,000 | 183,486,079 | —36.255.079 | —1975| Netaftertaxes..____ *990,444 1,736,756 2.185.076  2°119.235 
October_.___..---- 157,115,953 | 204.416:346 | —47.300,393 | —23.13 From Jan. 1— 
November_......._ 528 127,125,694 —27,596,760 —32.35 Gross from railway -_ - 41,855,415 51,953,820 62,180,153 61,653,814 
December_.....--- 80,419,419 | 105,987,347 | —25.567, —24.08 | Netfromrailway..__ "_.'... °_.._-. 14,123,012 13,989,552 
931. 1930. Net after taxes__ ~~~ *2,507,744 5,904,462  81493,880 8,352,629 
Ee 71,952,904 94,836,075 | —22,883,171 | —24.13 * After rents. 
February_..-.----- 64,618,641 97,522,762 | —32,904.121 | —33-76 | pa Co 
Been ocsanen 84.648. 101,541,509 | —16.893,267 | —16 66 yo es ‘ane pews sone satin 
April. -.-.----.---- 79,144,653 | 103,030,623 | —23.885,970 | 2321 | (lo 'trom railwa. $5,568,669 $6,921,350 $8,056,726 $7,928,722 
| ~~ pnanenimanese soca hee | 111,850.39 | —30.320-705 | —33%0| Net from railway... 693.898 ~ 997.961 1.684; 1,767, 
eas Stitt cette 96,965,387 125,430,843 —28,465,456 —22.73 ve tomy ge ss db an aids 485,781 701,264 1,261,923 1,299,155 
Gross from railway... 48,052,936 58,219,186 63,665,087 61,664,522 
Earni M hl L D Net from railway” ~~ 5,337,755 9,294,954 13,077,247 42,500,073 
bei nergin oe . onthly to Latest Dates. Net after taxes... ~~ 3.576.011 7,025,847 10:204,105 9,291,079 
roo . Termina rea 
“August— 1931 1930. 1929. s008.: | Wevteem Maryland fae: viens pra 
ay... ee Oe. 737 Gross from railway_-- $1,245,610 $1,535,710 $1, 712, "705 $1,601,309 
Net from railway _--- 37,796 34,110 43 ,033 Net from railway... . ’ ‘ 614 "537 463 
my, ee Se ---- 31,350 28,017 36,472 $6:809 Net aftertaxes----_ *347,645 461,066 141483 4577463 
2 ees ‘ From Jan. 1— 
Gross from railway - -- 836,549 882,334 973,961 981,087 
Net from railway---- 346,045 351.164 380.209 387,951 =— acsen  *. 10 114,006 sateen 13.288 761 eet Ret 
Net after taxes___--- 291,959 296,444 320,030 20,73 Net. after taxes_____ *2,869,337 3,517,052  3:180'996 3:053,139 
Central RR of New Jersey— * After rents. 
PR ag rail $3, 36,057 $4 685439 $5 ar 904 $5 16i S58 
ross trom Way... ’ ’ ’ ’ ’ , 
Net from railway--.. 991.721 1,676,118 1,854,801 1,856,287 Other Monthly Steam Railroad Reports.—In the fol- 
a ee pos ae 501, or 1,165,083 "1,298,932 1.329.437 | owing we show the monthly reports of STEAM railroad 
Couns from  eeeweg - - - a7 oss. ool 35,240.005 = 258 198 ,192 37 000.308 companies received this week as issued by the companies 
et from Way -__- 932, 206, i 
Net after tazod 27. $670,865 87247168 OBST o'stO.8e8 Seed in the yoidery 2 yey mela ne Sage See. ‘. 
Chegpmense: & Ohio Lines— 1. 1930. 1929. 1928. | mission, such as fixed charges, &c., or where they differ in 
Gross from railway -_-$11,040,979 $12. 219,840 $14, 018,778 $11,004,517 | some other respect from the reports to the Commission. 
Net from railway__.. 4,652,208 050.694 438.067 3.958.7 
Net after taxes —---- 3.831.177 2 '223.688 2601 ‘437. 3.338,567 os z, joa PT ee nee 
rom Jan. |— nternationa aliways oO ntra . 
Gross from railway... 80,837,484 91,454,335. 98,491,764 80.639.836 | avonin of Augusla— aa y team aa siae 
{eee Rrems-ensbway-... S9.307-00. Sh-Ses tak Sheahan. te Sar aie | Gress rovenuce........ $402,556 $451.937 $653,817 $611,018 
ot atter tame... . 2 . i : ‘ z 2 Operating expenses_--_ _- 325,273 335,468 445,915 402,850 
Conemaugh & Black Lick— _ . 
A — 1931. 1930. 1929. 1928 Income applicable to 
Gross from railway... $58,436 $112,307 $207,206 $177,168 fixed charges_____. $77,283 $116,469 $207,902 $208,168 
et from railway _-_-_- 11,637 23,406 56,263 41,576 8 Mos. End. Aug. 31— 
Net after taxes______ 10,737 22,406 55,263 40,576 | Gross revenues______-_- $4,280,524 $5,247,056 $6. 250,304 $5,105,277 
From Jan. 1— Operating expenses_- --- 2,674,035 2,967,111 3,504,550 3,214,535 
rom Bea, ¢ ’ ¢ ncome applicable to 
Hes alee een P scsel 136. 360 270,155 98,698 a dawn... $1,606,489 $2,279,945 $2,745,754 $1,890,742 
Delaware Lackawanna & Weste te Last complete annual report in Financial Chronicle May 23 '31, p. 3877 
gi anelibces anil $4, 1s 657 $5,936-314 $6,808 973 $6,962 826 
raiiway .-—- ’ ’ ’ ’ e 
Net from semeee”.. al eee ot ane 2,028,029 2,121, Maine Central RR. 
Net: after taxes. ---- *460,252 1,190,046 1,446,642 1,531,092 | agontn of August— 1931 1930 1928. 
an — 
Gross from railway 40,214,042 46,746,141 3,986.41 52,200.43 | Surplus after charges. 271.428 $1, 83 702 $1, Ai8. vig 01.0 oC 
0 Ea Me See 8 Sie ° ‘ ° ‘ 
yy rong “22i2> *4,929,235 7,206,268 10;605'801 914191327 Railway oper. revenues-$10,406,417 $12,963, 336 $13,190,397 $12,946,163 
aga gy People yt a gh aie Chroni By “y 4°31 wa 
to ones eS. 1 rt in Fina t ‘onic ‘ 
oe St 3193-462 $219.697 $239 766 $194°563 . .. a oa 2 
ross from way-_-_- , o A ° - 
Net from away... 83,115 103,209 116,959 88,965 New York Ontario & Western Ry. 
“= rong = an 60,115 79,919 75,159 63 ,965 Month of Aug ust— 1931. 1930. 1929. 1928. 
pinay Soy Dh Ree 6 $1,191,972 $1 568,147 $1,648, 
Gross from railway--. 1,159,340 1,138,296 1,446,246 1,318,792 | Operating revenues... $1,203.54 , , 
Net from railway... "3841442 363/300 568.812 "5587342 | Oberating expenses_- ~~~ ‘827,795 809,961 1.043.718 1,109, 
Net after taxes. __--- 200 ,207 175,290 395, 012 373 ,342 Net rev. from ry. oper. $375,750 $382,010 $524,428 $538,237 
Goans Trunk Western— Railway tax accruals _-- 42,500 42,500 45,000 45,000 
aap ae $1,548-406 $1,060-849 $3,489 566 waa et ens ee on See 
Net from railway.___ _ 37-812 219,463 1.140.492 1.256.904 pactaley. oper. income $332,189 $339,380 $479,428 $493,237 
a Brom Jan. i ic ee a eee age Tome (net) ---------- Dr73,428  Dr53,877 -Dr68,993 _Dr87,292 
m wa, --—<— , * ,’ * , . ’ . 
Net from railway”... 1,496:106 $-207-382 "$.000.747 "7.915.482 | Net oper. income... $258,761 $285,603 $410,483 $405,944 
et ter -—-—<—<-—=— ’ , ’ ’ ’ , , os. 
Operating revenue----- 7,833, 728 7,359,761 $8,369,373 $8,484,871 
Lehigh Valley— —_ —_ sien ai Mee ananiee.. esis TOOL ITG “OTB OSD OORT Bee 
Gross = 5 ig railway... $3,946,101 $5,112,502 $6.413,675 $6,527,407 : 591. : 
Net from rallway---- "$08,225 1,160;108 "2.032.965 2.056.200 | ,iWet rev. fr. ry.oper-- $2.200.015 $1,356,568 $1,691.313 $1,597 586 
Ne after wanes ee 306,651 871.715 1,647,059 1,691,690 Uncollectible ry. revs_-- 1.387 311 756 
Tom Jan wae 
Gross railway... 34,610,526 41,001.773 47,137,429 46,060,897 018, 231. 146, 
Net from railway.--- 6.325.974 8,468,840 11630:730 10.457.413 | »Tot#l ry, oper. income $1,858,628 $1,018,001 $1,231,002 $1,146,830 
Net after taxes______ 3.982.427 6.078.417 9.123.407 - 8.106, fale (net) ...<ccoo-- Dr538,716 D:361,743 Dr452,925 Dr441,112 
eee SSaeene 1930 1929. 1928. | Net operating income. $1,319,911 $656,258 $778,076 $705,717 
Gross from railway --_-_ $74,279 $138,338 $246,578 $214,123 ‘BLast complete annual report in Financial Chronicle Mar. 28 °31, p. 2382 
Net from railway---_- —3,764 24,99 75,031 71,750 
Net after taxes._____ —9'142 17.758 62.339 59.448 c - is 
From Jan. 1— Pennsylvania RR. Reqgvene ystem. 
Gross from y--- 762.997 1,386,594 1,813,631 1,353,571 —-Month of August— —Jan. 1 to Aug. 31— 
Net from railway - --- 33,170 S18. 431 ‘637,103 342,540 Resenuse— 1931. 1930. 
Net after taxes... --- —9,497 = 249,287 = 443.309 278.286 | mreignt  __--.------ $26,593,221 $34,102 3098218, 475. 0768273 913 ‘592 
mee = ee 1931. 1930. 1929. 1928. east te {001322 “1'035;707 °8'376.044 °8'716,580 
August 
Gross from railway... $202,060 $214,430 $249,895 $162, 447 | Express.._.-------.--- 632.9% 871.657 5.893.208  81943°754 
Net from railway - --- 72,039 69,508 98,29 1,812 Alle one transportation - 795,227 1,057,134 6,149,811 8,163,845 
Net after taxes_____- 69,970 67,733 96 424 40° a es ee ae .278,915 1,728 yd 10,030, it 12,653,801 
From Jan. 1— : Joint facility—Credit-- - 50,184 72,467 482,14 596 ,507 
Gross from => aot eee i. $74.9 ony 1 569.8 as 1, O37. 440 Joint facility—Debit - - - 7,890 9,119 54 ‘997 54,931 
icin tape ° 2 « ’ 
Net — acco. . aes 535, O73 529,012 225,175 Railway oper. revs_--$37,865,951 $49,289,661$310,850,297$393 ,412,649 
New York Chicago & St. Louis— Lenses & struct. $3,972,306 $6,278,362 $38,417,306 $48,615,630 
om Augus 931. 1930. 1929. jens. | Bee’ S cauipunns... #7380749 "8967445 *65-718.520 “76-918 714 
Gross ~ m railway - -- $3,129,199 $3,955,651 $5,264,762 $4,537,373 Traffic » ia. 2a 32.9 767,938 6.311.732 7.012.792 
Net from railway---- | ------ =~. - 653,037 1,311,420 | meanenortation........ 14,620:061 17,541,044 121,141,012 144:492'048 
Net after taxes. - - - - - *259,259 603,219 1,382 1,079,131 | Mfisceflancous operations 548.682 | 619.084 4.551. 5.220,107 
From Jan. 1— ae ne, 530,256 1,640,761 12,742,060 13,592, 742 
Gross from riiway-.- 25,482,870 32.004.526 98.983.427 94.551.270 | ‘Transp. for inv-—Or--- | 76,685 24/866 210,801 271,149 
ROR i Wit cial SS aE 450, ,019. 
Net after taxes. - - - - - *2,143,953 4,178,278 9,294,920 7,024,297 | Railway oper. exp ---$28,709,345 $35.779.768$248,67 1 4828205 643,884 
erg omin oom lea Net rev. from ry oper NOS 800 4147,800 21.731 800 25/090'345 
ailway tax accruals-_-- 3 * 7 b 4 ¥ 
Nem august ar = a dts ese $1.189%3 51393%47 91.2% Uncollectible ry. revs_-- 3/839 1,317 60551 51.596 
Toss rom nes , ’ ’ . ’ , ’ .065 od : J f J 
Nee from rallway---- "375.760 ‘382.011 ” "524.428 * 'B38.297 | , Railway oper. income. $5,744,267 $9.260.776 $40,386,864 $72,686.04 
ie athee Saas... - 332.189 339,381 = 479,428 = 498,287 | TAP Feonts—Debd. bal 133.999 111.785 1,062:448 1,265,362 
from railway... 7.833.728 7,359,762 8.369, 8,484,872] . 1,019,911 $62,865.489 
a y. oper. income. $4,382,191 $8,060,214 $31,019, 865, 
Not after tenes 77. 2-200-O1s 1 O78 008 1331 303 1146830 1 Last complete annual report in Financial Chronicie April 4°81, p. 2668 
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Kansas City Southern Ry. Co. 
(Texarkana & Fort Smith Ry. Co.) 














Month of August— 1931 1930. 1929. 1928. 
Railway oper. revenues. $1,231 076 $1,858,260 $1,997,573 $1,902,415 
Railway oper. expenses - 789.046 1,143,516 1,227,149 1,187 ,670 

Net rev. fr.ry.oper_. $442,029 $714,744 $770,424 $714,744 
Railway tax accruals_-- 110,032 100,136 134,250 94,611 
Uncollectible ry. revs--- 189 514 453 139 
Railway oper.income__. $331,807 $614,093 $635,719 $619,993 

8 Mos. End. Aug. 31— 

Railway oper. revenues_. $9,915,875 $13,532,997 $14,548,895 $13,883,925 
Railway oper. expenses. 6,615,943 9,062,185 9,480,695 9,305,978 

Net rev. fr. ry. oper__ $3,299,931 $4,470,812 $5,068,200 $4,577,947 
Railway tax accruals -_- 842,758 951,088 1,074,006 943,175 
Uncollectible ry. revs-- 1,952 2,468 10,802 2,387 

Railway oper.income. $2,455,219 33,517,256 $3,983,391 $3,632,384 


Last complete annual report in Financial Chronicle May 9 ’31, p. 3556 


Pere Marquette Ry. 




















Month of August— 1931. 1930 1929. 1928 
Net railway oper.inc.-_. $101,016 $693. 176 $1,455,026 $1,446,980 
Non-oper. income. - - --- def19,549 B.S, ik cian 
Gross income. ------- $81,466 $725,974 $1,499.481 $1,474,794 
Interest on debt_------ 304,041 261,436 211, 15,7 
Other deductions------ 12,293 SO ee. em 
Net income-.-_---.--- r pecuaeien 868 $454,283 $44,455 $27 813 
Inc appl. to sinking an 
other reserve funds- -- 284 es eS Ron mee 
ND ws cnc mss neo id def$235,153 $454,003 $1,287,677 $1,259,068 
8 Mos. End. Aug. 31—- 
Net ry. oper. income_.. $886,935 $3,344,075 $7,367,881 $6,103,781 
Non-oper. income------ 303,415 Sie oS eee ee 
Gross income- ------- $1,190,351 $3,757,366 $7,957,690 $6,389,019 
Interest on debt_----~-- 2'377.975 1.819.947 1.715.858 1.734.880 
Other deductions------ 106.6 NN. oy ae sie 
Net income------- def.$1,294,275 $1,853,211 $589,808 $285,238 
Inc. appl. to sink. and 
other reserve funds--- 1,231 ee 2-2 cae OF eee 
Es iowcuewe x def.$1,295,506 $1,850,988 $6,241,832 $4,654,139 


(Last complete annual report in Financial Chronicle May 16 ’31, p. 3706 


St. Louis-San Francisco Ry. 
(Excluding Subsidiary Lines) 


Month of August— 1931. 


Oo non, mileage------ §,2 
et ry. r. one. $1,081 ext 
Bal. jae 4 for interest-. 1,106,945 


Surplus after all_...._- defi1,573 


8 Mos. End. Aug.31— 
2 ted mileage------ 5,2 
t ry. oper. income- -- st. 4%. 38 
Bal. avail. for interest -- 245,096 
Surplus after all_-.-.---- acteos 715 


1930. ; 1928. 
05 5,820 5,801 
$i. 702,789 $2. 507, 922 $2, ane raf 
1,842;781 642,646 302 
760,012 i {602,373 1'347, 430 


5,305 5,820 5,602 
$10,905,786 $13,372,249 $12,609,901 

12,308,512 14,479,911 15,480,202 

5,115,689 6,123,636 3,838,117 


Note.—There was a deficit for the System Casiading sa07 one lines) 


for the o.oo of Au 
the period Jan. 1 to 


st 1931 of $66,239, a decrease o 
ug. 31 1931 of $1,186,454, a decrease of $4,815,448. 


and for 


.eLast complete annual report in Financial Chronicle Mar. 14 ’31, p. 19756 


Southern Pacific Lines. 











Month of August— 1931. 1930. 1929. 1928. 
Ave. miles of road oper 13,811 13,846 13,597 13,625 
evenues— 
RESIN an 5, Se ag $12,272,113 $17,012,291 $20,563,699 $19,735,696 
DE. cc ceubawncne 2,831,972 3,986,671 ,667 ,410 8,343 
Re ee 378,261 395,958 687 ,607 98 ,033 
OO oe wks 08,7 547 ,948 579,042 672,628 
All other transportation_ 473,938 436,230 488,124 795,711 
ee RES eee 6,362 564,371 78. 586 697 ,534 
Joint facility—Cr---.-- 16,994 25,01 9,708 22,271 
Joint facility—Dr------ 81,722 75,430 153 449 76,324 
Railway oper. revs. - - $16,636,701 $22,893,059 $27,682,727 $26,943,893 
Expenses— 
Maint. of way & struct. $1,921,583 $2,580,858 $3,475,404 $3,427,503 
Maint. of equipment... 2,710,566 3,745,505 4, ll 4,655,988 
_ Saag ae i eee 96,584 564,928 576,134 567 ,335 
‘Transportation - ------- 5,971,755 7,516,884 8,768,777 9, rt 707 
Miscellaneous - - - ------ 322,761 93 ,752 548,136 4,884 
eh a lean aaa 822,572 908,172 945,194 O17 187 
Transp. for inv.—Cr - - - 37,210 134,508 163,719 134.645 
Railway oper. exp---$12,208,611 $15,575,594 $18,561,042 $18,912,958 
Income— 
Net rev. from ry. oper-- $4, 428,090 $7,317,465 $9,121,685 $8,030,935 
Railway tax accrua - 1,443,677 1,697,978 2, Bs + 054 1,901,700 
Los waa ot revs_.- 7,878 3,473 094 5.789 
uipment rents (net) - - 438,702 741,553 752° 598 616,414 
Flue facility rents (net) 36,936 Cr.32,395  Cr.62,609 14,250 
Net ry. oper. income. $2,574,768 $4,906,856 $6,311,549 $5,502,782 
8 Mos. End. Aug. 31— 
Aver. miles of road oper_ 13,820 13,842 13,610 13 ,622 
Revenues— 
IN  dicidne de ane $101,915,495$128,322 348153. 049,175$141,175,966 
Paeseneer. ......-.-..-- 631, 30,558,151 34.386.604 34,173:051 
ee aah wig om § rt 248219 4,390,741 2,890,023 
See 3491, 888- 4.331.797 5.118.870 4,859,266 
All other transportation. 3,334,467 tery y 431 5,115,81 5.750.555 
I itl ok vam w chen oo de $s 706 4,436,167 5,462,977 4,846,956 
Joint facility—Cr--.._-- 150,794 193: 703 243 ,083 202 ,454 
Joint facility—Dr-____- 710.233 875.563 944,796 915,649 





Railway oper. revs--$138,280,034$173 573 ,233$205,822,470$192,981,621 


Expenses— 
Maint. of way & struct_$17,577,777 


$23,260,951 $36.334. 401 $36.83 829,715 





Maint. of equipment_--_-_ *“ ‘571,040 32:011.934 36,086,159 698 ,424 
. SASS dete aa a 4,334,928 5,020,983 5.048.654  4.892'025 
Transportation - -—-- ~~ 50,808,035 60,121,716 68,141,569 67.535.736 
Miscellaneous. - ~~ ~~ --- 2.534.374 3.290.483 3,937,451 3,277,490 
a. eo a nitine 7 434 ¢ 703,580 7,664,472 7,666,576 
Transp. for inv.—-Cr-___ ‘448.112 1,175,341 6,466 1,044,419 
Railway oper. exp-.-..106,335,476 130,234,309 146,326,240 142,855,544 
Income— 
Net rev. from ry. oper-__$31, rth 558 $43,338,924 $59,596,230 $50. 126.077 
Railway tax accruals _- 1,384 12°803;842 15,102,189 14,87 : co 24 
Ue eran ry. revs__- 47386 55,130 56,896 4,709 
Equipment rents (net)._. 5,351,870 5,437,795 5,555,621 038 ,423 
Joint facility rents (net) - 13,455 Dr.62,193  Dr.10,478 by = 420 





Net ry. oper. income.$15,133 ,963 


$24,979,962 $38,871,046 $32,385,310 


te Last complete annual report in Financial ChronicleMay 9 ’31, p. 3547 





Soo Line System. 
(Minneapolis St. Paul & Sault Ste. Marie Ry. Co.) 
(Including Wisconsin Central Ry. Co.) 








Month of August— 1931. 1930. 1929. 1928. 
Net after rents___-.--.-- 185, eh 4 $800 ,230 $538,445 
Other income—Net 15,392 37,712 ° 
Int. on funded debt---. Dr574 396 Dr572,791 Dr414,352 Dr417,866 

Net protit.........se-< . Dr478 862 216,617 423 ,590 148,321 
Division of net between 

$00 149G. cc pnwacianans ’ Dr377,947 Se: bbaewe phew 

Wi. Be Gade Dr100,915 Rae  newnen* eee 

Total System -------- Dr$478 ,862 GIG AT ewww © ee 

8 Mos. End. Aug.31— 

Net after rents___..-... 289,515 1,697 1i8 3.531.126 2, ey 885 
Other income—net----- 757 


Dr317:784 _ Dr130/215 6,659 
Int. on funded deot ---.Dr4,556,141 Dr4,479.910 Dr3,276.557 Dr3 bos" 967 





Net deficit. ....-.--- $4,584,410 $2,912,349 Cr$618,326 Dr$311,424 
Division of net between: 

Soo Line. .........- iia eee DL BAe. eewewe -  -weneae 

W.O. Ry. Go sarah aS trey Dri Far Bee DOL A ee Sccece © ~\ Subeee 





Total System—Dr-_-_. $4,584,410 $2,912,349 
t=Last complete annual report in Financial Chronicle May 9 ’31, p. 3513 


Texas & Pacific Ry. 


Month of August— 1931. 1930. 1929. 1928. 
Net ry. oper.income_.. $402,571 585,346 660 360 $629,432 
of Rl ee 151,343 279,615 448,467 408.916 

8 Mos. End. Aug. 31— 

Net ry. oper. income... $4,090,936 $4,688,555 $5,738,545 $6,301,088 
Net income........... 1,531,857 2,292,771 4,055,469 4,696,474 


t=Last complete annual report in Financial Chronicle June 20 ’31, p. 4580 


Union Pacific System. 














Month of August— 1931. 1930. 1929. 1928. 
aww Revenues— 
a! ae 10,556,073 14,639,722 16,598,086 16,620,763 
PRG. occa 1,598,996 2,254,822 2,768,676 2,927,880 
jE RE ae 365,534 88 99.3) 94,129 
EE a kn wekicns 176,189 310,633 382,915 421 
Alle other transportation_ 399,9 474,640 573,589 565,338 
pe S| eS ae 231,172 295,287 440,409 491,043 
Railway oper. rev__.. 13,327,917 18,366,751 21,163,038 21,358,474 
Operating Expenses— 
Maint. of way & struc__. 1,746,851 2,438,225 2,834,454 2,788,886 
Maint. of equipment... 2,238,296 2,766,162 3,287,335 3,351,468 
TREE. So ec ee cee 347 .622 346,012 383 ,263 ,641 
Transportation__..____ 146,540 5,062,941 5,618,258 65,693,113 
Miscell. operations-____ 253,732 342,565 457,103 521,624 
Fe CE eae 661,146 668,423 693 ,954 679,907 
Transp. for inv.—Cr___ Boo ie a > eae a 
Railway oper. expenses 9,394,166 11,624,429 13,274,367 13,394,048 
Income Items— 
Net rev. from ry. oper_. 3,933,751 6,742,323 7,888,671 7,964,426 
Railway tax accruals... 1,188,851 1,249,859 1,616,038 1,302,669 
Uncollectible ry. revs--_- 1,521 556 893 508 
Railway oper.income. 2,743,579 5,491,908 6,271,740 6,661,249 
Equipment rents_____-_- Dr.614,194 Dr.908,154 884,641 901,069 
Joint facility rents_____ Dr.A2,318 Dr.54,254 78,000 89,688 
Net railway oper. inc. $2,087,067 $4,529,500 $5,309,099 $5,670,492 
Aver. miles of road oper-_ 9,866 9,899 i P 
Ratio of oe, %: to ae. 70.48% 63.29% 62.72% 62.41% 
8 Mos d. 
naa" i" 
A SS aha eee 81,947,138 92,861,600 107,224,429 101,495,294 
—-: Ea). SE 11,512,734 15,031,082 18,282,215 18,431,790 
“ PUCERCSS THES SER SO 3 146 3,313,951 3, 3 2, ,697 
DEE LE EIS: 1,882,019 2,603,54 2,696,487 2,611,911 
Alle other transportation. 2,655,298 3,419,540 3,623,212 3,528,235 
pe BOSS See ae eae 1.956.541 2,103,023 2.717.759 2.863.792 





Rettuey oper. revs__$103,136,876 $119332,741 $137896,501 $131794,719 





a ating Expenses— 
Maint. of way & struc__ 15,069,957 16,382,554 20,272,475 20,261,733 
Maint. of equipment __ 20:464,068 23.148: zee 25,635,002 25, ,662 
ONO. ais as ado 2,986 ,9% 3,290,316 3,305,447 3,161,956 
Transportation _-..____ 32:925.657 37.429.822 40,243'780 39.112,237 
Miscell. operations_-__-__ 2.026.970 2,342,583 3,040,253 3.128.768 
Comepes ea 5, ,847 3: 344,135 5,543,694 5,207,699 
Transp. for invest.—Cr- <x ete ae 2. : 
Railway oper. exp___$78,908,426 $87,938,160 $98,038,006 $96,423,587 


Income Items— 








Net rev. from ry. oper__ 24,228,450 31,394.581 39,858,495 35,371,132 
Railway tax accruals_._. 9,838,100 10,528,822 11,163,659 10,292,935 
Uncollectible ry. revs___ 9,560 5,517 8,244 5,439 
Railway oper. income__$14,380,790 $20,860,242 $28,686,592 $25,072,758 
Equipment rents-_-_-_-_-_ Dr .4,325,749Dr.3,741,057 3,501,801 4,277 ,936 
Joint facility rents—net Dr.371.333 Dr'400. 238 620,770 690,031 

Net railway oper. inc. $9,683,708 $16,718,947 $24,564,021 $20, 104. 791 
Aver. miles of road oper_ 9, 878 9,858 9,793 
Ratio of exps. to revenue 76.51% 73.69% 71.10% 73.16% 


t2-Last complete annual report in Financial Chronicle April 25 ’31, p. 3180 














Western Maryland Ry. Co. 

Month of August— 1931. 1930. 1929. 1928. 
Net ry. oper.income._. $347,645 $461,066 $560 ,925 $465,233 
Other income_______.-_- 8,918 12,791 19,934 12,441 

Gross income_____.-- $358 .568 $473 857 $580,859 $477 ,674 
Fixed charges___....--- 287 ,275 288,909 249,251 251,100 

Net income.-_......- $69,288 $184,948 $331,608 $226 574 

8 Months Ended Aug. 31— 

Net ry. oper. income_._ $2, 880.2 at $3,517,052 $3,493,162 $3,202,786 
Other income_____.---- 99,041 113,360 129,469 92,338 

Gross income_____._- $2,968,378 $3,630,412 $3,622,631 $3,295,124 
Fixed charges.........- 2,311,726 2,315,285 1,997,521 2,015,228 

Net income_ _____.-- $656,652 $1,315,127 $1,625,110 $1,279,896 


t=Last complete annual report in Financial Chronicle June 6 ’31, p. 4228 


INDUSTRIAL AND MISCELLANEOUS COS. 








Archer-Daniels-Midland Co. 








10 Mos. End. Years Ended Aug. 31 
June 30 '31. 1930. 1929. 1928. 
7a poms te nd $508,112 $1,375,761 $1,453,408 $2 
ges and taxes____ : 5 / ‘ ; ; 
pi nO eal Ea a pcs 
standing (no par)... - s ; P 213,712 
Earnings per share-_-_-___ $0.56 $2.01 $2.45 $8.03 


keLast complete annual report in Financial Chronicle Sept. 19 ’31, p. 1930 





























Sept. 26 1931.] FINANCIAL CHRONICLE 2097 
Alabama Power Co. California Water Service Co. 
(And Subsidiary Companies) Earnings Since Dates of Acquisition (Actual) . 
(The Commonwealth & Southern Corp. System) 12 Months Ended July 31— 1931. 1930. 
——Month of August —12 nee. End. ay oi Semetios IN noi i ect shes canted > sl sl aA ae ii $2,046,203 $2,174,025 
1931. 0. 1931 ae I as is alas denn dy id ta aan ashe et a nan 748,357 821,341 
Gross earnings --------- $1,437,331 $1,442,995 $17,938, 153 $18, O33. 251 gts ah aecr ng, TO Te ae eae ©, R ’ 
Oper. exps., incl. ta Taxes (excluding Federal income tax) ___________-_ 150,414 53,965 
and ma SOD. ions 713,290 635.774 7,591,380 7,642,921 
Net earnings from operations________....---_- $1,076,732 $1,111,432 
Gross er agg ak aigpavc ss $724,041 $807,221 $10, 02. [Ec 310.303 .323 ee MPO NN so ares, ss wu srarhindach cue wade 28,532 16,222 
oo eee eee pen acide Gross corporate income_.___.....-.-.-------- $1, 105.263 $1,127,655 
DO NN 5 inten c naam nbewedwaod 5,988,005 6,321,463 | Interest on funded debt____________..__.-_.--_- 429, 386,872 
Provision for retirement reserve---.-.---------- 929,460 "913,055 The decrease in revenues, expenses and charges is due to anit of Fresno 
Dividends on preferred stock. _........-..--.-- 2,184,952 1,942,165 | plant Feb. 1 1931 
Midis 6 Serie i So! i taadees 2 $2,873,593 $3,466,243 Disregarding Da Dates of Acquisition—Earning pall 


tLast complete annual report in Financial Chronicle June 20 ’31, p. 4582 


American Pneumatic Service Co. 
(And ray ae 
—§ Mos. End. June 30— 
e 30 31, 1930. 


Period— Jun ar.31 '31. 1931. 
Net loss after charges __ “$91,4 Mor id4 Soi $245,702 prof$3. 270 
t= Last complete annual report oo ae... Chronicle April 11 ’31, p. 2769 











Arizona Edison Co. 
12 Months Ended July 31— 1931 1930. 
$i. 827, 307 $1,882,608 





I ee ian nd eae eee eae 
Oper. exp., maint. & taxes other than Fed.inc.tax_ "154,363 1, ‘082.974 
es SNOONNOS 2... Co a eGe eenues $672,944 $799,634 


Associated Gas & Electric Co. (System) 
(Consolidated Statement of Earnings and Expenses of Properties) 
(a) Since Dates of Acquisition (Actual) 


Increase 

12 Months Ended Aug. 31— 1931. 1930. Amount. 
earnings & other income _-_--_-_-_ $111,197,648$109,470,099 $1,727,549 
Oper. expenses, maint., all taxes, &c_ 57,843,080 55,321,090 2,521,990 
Prov. for retirement of fixed cap.,&c. 8, 004,112 5.921.402 2,082,710 





ee arr $45,350,456 $48,227,607 gee 877,151 
(b) Disregarding Dates of SEER TTR Us113, 400.4448 


Gross earnings & other income-__-- 1,341,940$11 058,504 
. expenses, maint., all taxes, = 57,826,334 57,96 $1.05" 494 
Prov. for retirement of fixed cap.,&c. 8,124,177 6, 385" pet 1,768,636 





Pee CON oa Sec decaes $45,391,429 $48,083,075 —$2,691,646 
k="Last complete annual report in Financial Chronicle July 13 ’31, p. 4400 


Birmingham Electric Co. 
(National Power & Light Co. Subsidiary) 
‘Month of 1850, 12 Mos. Ended July 31 


1931. 1931. 
Soy 707 048 $8, ef 010 














Operating revenues_-____ $582, 684 2. 

Oper. exp., incl. taxes_ 416,190 462,382 5,344,037 ,103 
Net rev. from oper... $166,494 $179,663 $2,363,011 $2,780,907 

Other income__________ 10,579 32,237 293,458 410,426 
Gross corp.income._. $177.073 $211,900 $2,656,469 $3,191,333 

Interest on bonds______ 54,796 76,379 813,131 921,039 

Other int. & deductions- 13,301 6,962 148,178 60,035 

ae a til aL $108,976 $128,559 


Balan $1,695,160 $2,210,259 
Dividends on preferred stock 419,530 410,371 





ace en i a a I ela $1,275,630 $1,799,888 
315,000 393,158 





$960,630 
Brazilian Traction, Light & Power Co., Ltd. 
——Month of August—— —8 Mos. End. Aug. 31— 
193 193 1931. ~F 


1. 0. 193 
Gross earnings from oper $2. 817,714 $3,792,808 $24,660,072 $32, 185 
Operating expenses 102,328 1,477,969 9,750,313 13 393 O32 


$1,715,386 $2,314,839 $14,909,759 $18,787,153 
k=Last complete annual report in Financial Chronicle June 27 ’31, p. 4753 


$1,406,730 





Brooklyn-Manhattan Transit System. 
(Including Brooklyn & Queens Transit System) 
——Month of Angus, ned ties. End. Am. 31— 

















1931. 930. 1931. 0. 
Total oper. revenues___ +. ork S73 $4,737,623 $9,424,207 $9, rat ,200 
‘Lotal oper. expenses___ 3.235.744 6.282.102 6.506.803 
Net revenue from oper $1,465,788 $1.501.879 $3,142,105 $3,234,397 
Taxes on oper. properties 303,148 323,097 7.440 660,779 
Operating income____ $1,162,640 $1,178,782 $2,504,665 $2,573 618 
Net non-oper. income-- 66,593 58,412 139,387 153,782 
Gross income________ $1,229,233 $1,237.194 $2 644,052 $2,727,400 
Total Rae deductions 806,090 2,050 1,589,118 1,541,954 
i eee *$423,143 *$465,144 *$1,054,934 *$1, 7 
*Of which sums there ac- “ a s “Ch Aa ae 
crues to minor. inter- 
ests of B.&Q.T. Corp. 66,602 59,467 160,868 148,022 


t= Last complete annual report in Financial Chronicle Sept. 531, p. 1611 


Brooklyn & Queens Transit System. 


—iiee of August—— —2 Mos. End. A 31— 
1930. 1931. ‘fo30. 














‘Lotal oper. revenues___ $*, vt ‘99 $1,827, 238 $3.743,206 $3,744,356 
Total oper. expenses... 1,467,401 1,485,618 2.897.467 2'981.332 
Net rev. from oper... $382,391 $341,620 $845,739 $763 ,024 
Taxes on oper. properties 106,766 109,638 227,597 217,817 
Operating income_... $275,625 $231,982 $618,142 $545,207 
Net non-oper. income- -__ 17,978 14,318 35,129 28,617 
Gross income________ $293 603 $246,300 $653,271 573,824 
Total income deduct’ns_ 151,536 125,436 284,192 249,526 
Net income.....___- $142,067 $120,864 $369,079 $324,298 


t= Last complete annual report in Financial Chronicle Sept. 5 ’31, p. 1610 


Canadian International Paper Co. 


Period End. June30— 1931—6 Mos. 1000. . 1931-12 Mos.—1930. 
Net rev., incl. oth. inc.. $2,191,742 $2,358,7 $5,369,506 $5, 508,198 
Depreciation ._____.__- 508,306 835 ‘156 1,062,108 1.673 748 
Int. on Ist mtge. 6% 

bonds and prior liens_ 770,920 782,730 1,549,429 1,445,555 
Other int. and amort 

tion of discount----_-- 591,607 534,051 1,168,404 1,398,769 
Non-recurring items (net) -.-... i .-.-.-- CY eee: | -. ‘aaens 





Balance added to sur. $320,908 $206,808 $2,165,464 $990,126 


12 Months Ended July 


1 1930 
a MN Sas Seen eeuei SG 2 eis $2,165,063 $2, ise 196 
ren Oe RRS a pe ee > ee 830.302 829 
aintenance 75 
143500 


$1,114,213 
13 


89, 
140,463 
$1,075,798 
16,223 





Net earnings from operations 
Other income 





Gross corporate income $1,127,326 $1,092,020 
kee Last complete annual report in Financial Chronicle Apr. 11 ’31, p. 2758 


Calumet & Arizona Mining Co. 
Estimated Earnings for 6 Months Ending June 30 1931. 
Metal sales $3,620,472 


Saber I fea rr eee ibiak Kanne 71,819 
SN NI a i $3,763, 
Metals on hand and in process beginning of year (at cost) ______- 1,975,148 
EEE LEELA LL DLS EM AEE AGED 2,426,579 
Salaries, office & general expense. _...-__.-..-.----..------ 82,67 
Freight, refining and marketing... .............--...-.--... 604,599 
State and CONEY CHINN. 26s 5 in bss cw Gian Ghd Gu donnwen 675,600 
ee SELLE ELI LNG LDL STALE LOE AAG 5,2. 
Metals on hand and in process end of period (at cost) -.._..- Cr.2,595,118 
SPOR ikki sik sca Cin d AGERE Uae kb nn baa 425,159 
I ON uaa Gus eee $153,675 
Earnings per share on capital stock. _.........----..------ $0.18 


t=>Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2393 


Central Illinois Light Co. 
(The Commonwealth & Southern Corp. System) 

















‘Month of August —12 Mos. End. Aves .31— 
19 193 5 gf 
Gross earnings-______--- $359, 905 $387, 413 $5,084,616 $5,283, °356 
Oper. exp., incl. taxes-_- 197,919 223,330 2,728,192 2,995, '366 
& maintenance------ 
Gross income______-- $161,985 $164,082 $2,356,424 $2,288,489 
Ee PRS. HOLE TAR 356,502 355,170 
ne aoa aan $1,999,921 $1,933,319 
Provision for retirement reserve. _.....--------- 339,600 334, 
Dividends on preferred stock._.....--..------- 416,654 404,573 
POE cl nitinccsun seriwiddthck nlua su ndeewen $1,243,666 $1,194,746 


t=Last complete annual report in Financial Chronicle Mar. 
Chicago Surface Lines. 


21 ’31, p. 2190 








Month of August— 1931. 1990 46 
Ty i $4. 018,957 $4,488 
Operating expenses, renewals and taxes___...-._.- 3.502.795 3, 796, 168 

Ta i $516,161 $691,441 
Joint account expenses, Federal taxes, &c_.....-- 79.847 34,951 
Na I ca ict cS Scan uns wa ek endeses hia dma Sad Aas alaaiabe 152,742 23,729 

I ain a incising this cate seis abd ea aaae $589,056 $680,219 


t=Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2190 


(The) Commonwealth & Southern Corp. 
(And Subsidiary Companies) 


ir of Au a -12 aes. End. Aue. . 3l- 

Gross earnings_---..--- $10, 133: 1589 $10, 738 624$134,091 ,051$145,062 ,098 
Operating expenses, in 

taxes & pore pe et anny 4,831,255 5,496,727 63,380,639 71,247,619 





Gross income---_--.--- $5,281,834 $5. 288. 806 $70,710,411 $73,814,478 
Fixed charges, incl. int., amort. of deb 

e nses, and earning accruing on - 4 & 
. not owned by The Comm. & So. Corp-. 








su 36,299,966 34,861,113 
TG IONE 8 coc cwcdtapedandsnadeessdnneed $34,410,445 $38,953,365 
Provision for retirement reserve. ..............- 4 ‘ x ,143 
*Dividends on preferred stocks..........-.----- 8,971,774 7,448,824 
IO... nncnenunthd waudinanetnesades $15,887,912 $22,280,397 


Note. —Including interest, amortization of debt discount and expenses 
and earnings accruin —— on stock of subsidiaries not owned by The Common- 
wealth & Southern 

*Includes dividends A pref. stock of The Commonwealth & Southern 
Corp. from dates of issue and prior thereto dividends on pref. stocks of sub- 
sidiary holding companies which were eliminated by merger pursuant to 
plan dated Jan. 7 1930. 


t@Last complete annual report in Financial Chronicle June 6 ’31, p. 4238 


Edmonton Radial Ry. 
——Month elie "Ta 8 Mos. “seca Aug. 31 














R ue— 1931. 193 
PM wm i ta aaa aa a oe $50, etd $53,944 $472,25 $535, " 1l 
pO AE SESS 365 + 3,608 4,150 
ees eee 43 276 217 
aa SR Re aa 233 230 1,855 1,843 
Mail carriers_...------ 371 325 2, 333 2,600 
Other revenue--------- 585 324 5,344 3,312 
| REE Aa $51,948 $55,330 $486,069 $545,834 
tl — 

P= gm glee & o’head 2,763 5,455 25,781 37,019 
Maintenance of cars- - -- 6,64 6,701 ,396 62,258 

I AS 210 288 1,901 1,91 
pe 0h BA AL a 

2 = a J ’ , , 

eoeet and ‘aes 3°51 2'915 37.560 25°165 
] ae $39,650 $43 449 $355,603 $367 ,291 

Gael ene... 12'297 11880  °130:466 178.54 
Fixed Charges-_-------- 18: 080 17,227 41,3 138,477 
Depreciation.---------  §_ ------ ’ 22,000 45,000 
Total deficit.....-.-.-- $5,782 $6,346 $32,923 $4,934 

Eastern Massachusetts Street Ry. 
——Month of August———- —8 Mos. End. Aug. 31— 
$608 034 $624 432 $5, 108. 441 $5, Bat ATT 
enues....- s 

ee. eee def 10,712 28°399 101,659 378,242 


se Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1795 
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Consumers Power Co. 
(The Commonwealth & Southern Corp. System) 
a of — —12 Te End. Aug. 31— 


193 1930. 
Gross earni $2,311,619 $2,492,423 $31,358,213 $32, 987. 424 
Operating exp., es 
and maintenance. .___ 1,052,044 1,098,299 13,529,153 15,449,202 
$1,259,574 $1,394,123 $174 829,060 $17,538,221 





Gross income.-_.._--- 








Wig CR he Kink ncdsincdidnwdetanacedees 680,487 2,986,303 

TOE GO 2o sk eo cecdssndossinanteccoge $14,148,572 $14,551,918 
Provision for retirement reserve__........-----.- 2,782.666 2,612,500 
Dividends on preferred stock___........------- 4,031,450 3,827,998 





$7,334,455 $8,111,419 
te Last complete annual report in Financial Chronicle July 11 ’31, p. 284 


El Paso Natural Gas Co. 














12 Months Ended— June 30 ‘31. Dec. 31 °30. 
COON SE ih ic necnddccdenwcagwawnnd 1,193, $1,197,795 
Operating expenses, maintenance, taxes, &c____. 366, 353.260 

et operating reventie. 2... ence cccnwend $827 ,096 $844,535 
OUT TRS TI iis iin tdncitwennsdavctidnmnind 4,154 2,551 

De I io, acing ted somata siienina $831.250 $847 .086 
EE LLL DAIL IEEE LES EEE RE 311,812 329,500 
Depreciation, bond discount, &c__...-.-...--.---- 252,578 235,086 

RS ee eee pale teers a: $266,859 $282,500 
Dividends « mn preferred REE 57,713 42,771 

DAM Bi cc dncvuhaecupapenaniumnnedoue $209,145 $239,728 


Note.—The above income account excludes operations of Western Gas 
Co., which commenced gas deliveries during June of the current year. 


‘Last complete annual report in Financial Chronicle Aug. 15 ’31, p. 1124 
Fall River Gas Works Co. 











——Month of August—— <=. Mos. End.Aug.31— 
1931. 1930. 193 1830 

Gross earnings_-.-..---- $70,293 $74,995 $1,003 758 $1,033 “or 
Ee 3 ‘987 37.837 498.330 "502.716 
aintenance..--...--- 4,49 : 65,3) 67 ,413 
SE bcntewatetdnnsa 3,076 11;724 168,776 138,197 
Net oper. revenue- --- $14,730 $18,024 $271,352 $325,280 
Incoesie roms CGE SOUTUONK. nck cn cticwn dda | T Gebawe 798 
GE  Ktrthvdnvenndedapema ehnmlukewuevake $271,352 $326 ,078 
Te GN a Sk cs cccnnanstbadeulonisece 21, 27 ,824 
PD 6. dnd bcaccccchbbienwhenonaesenees $249,381 $298,253 


x Interest on funds for construction purposes. 


Federal Water Service Corp. 
(And Subsidiaries.) 

















12 Months Ended July 31— 1931 0 
CRIES CRTGIIIE. oo ww cceccimsccccecaswunna $16,871,699 $1¢ or 48} 
Cpereting CR ccpcesccecarsbidcecnndumnd :915,970 4,777,40: 

a a a an wt deh lt gee aeons a eae 731,238 338'347 
Reserved for retirements & replacements---...._. 861,443 673 ,852 
SNE HI os 2: ribs arid iain ncaa ide madlinacaiaaie 1,262,583 1,061,360 

Ee OI 6. os wivcitetchsintin mint wentekutel $9,100,464 ,653 519 

CR sé aktibnccecitabadcntacnntaulntouk 709,889 sa 580,762 
Gross corporate income-.--.--....-..---.---.-. $9,810,354 $9,234,2 

Charges of subsidiary cos.—Int. on funded debt_. 4, 782. 579 4,091, ii 
Amort. of debt disc., miscellaneous int., &c....--. 168,414 
Dividends on preferred stock.......--.......-- 1,291,129 1,188, 168 

Te SR eM A Op Sepa MR oe $3,568,232 $3,895,781 

Charges of of Fed. Water Service Corp.—Int. on debs. 384,857 679 
Miscellaneous int. & other charges............ , 2:707 
Provision for Federal income tax....--.-------- 257,817 66,659 

SONI sical os basin Sacchi deta ses ow lian inden i bi tits at $2,799,028 $3,111,737 

Divs. on pref. stock of Fed. Water Service Corp. 981,387 985,859 

a te $1,817,641 ,125,877 
Earns. on which class A stock has first lien, per share $3.20 = $3.84 
Distributable to class A stock, per share_........ 2.61 2.94 


‘Last complete annual report in Financial Chronicle Mar. 21 ’81, p. 2187 


Gardner-Denver Co. 


Months Ended A 


ug. 31— 931. 1930. 
HF Federal taxes.........-. a 135 $705,695 


8 
pet Be apa tn —_ outstanding (no par) 79,666 189,187 
utstanding (no par)....... 
PRROINER SL nok. ccncecccccecnsncoce $0.02 $3.22 


te Last complete annual report in Financial Chronicle Mar. 4 31, p. aoe 


Georgia Power Co. 
(And Subsidiary Companies) 
(The Commonwea & Southern Corp. System) 











——Month of August—— —13 Me. End. a 31— 
931. 1930. 1931. 0. 
Gross earnings. --.....-- $1,979,050 $2,054,348 $25, 576 736 $26, B31. 183 
Oper. » incl. ta 

and maintenance. .-.. 995,130 1.158,194 12,640,890 12,887,775 
Gross income....-.... $983 919 $896,153 $12,935,846 $13. 643 ,407 
iis dnekaogr mw mqduii ill akaiegei Ghanian aoeaiatdumasaiil 5.157.766 4,400,712 
Sitamanat pnethnenobbrahenme ene $7.778,080 $9,242,695 
pe J my — -: retirement reserve-............-.-. 1,326,056 1,277,724 
Dividends on first preferred stock............-- 3,380,422 3,146,511 
pen. Se castale tai dares wie valet woh Wd acieiee ia chet ce en ta $3,071,601 $4,818,460 
wattons of Columbus miaste & Power Co., acquired as of 

mnt 1 Tose. re included for all periods 


ee Sugars, Inc. 

7 Months Ended A we. $i 1931. 1930. 
Net earnings oe P= e to dividends & reserves... $476,473 $342,885 
ke"Last complete annual report in Financial Chronicle April 18 ’31, p. 2974 


Gulf Power Co. 
(The Commonwealth & Southern Corp. System) 
ie of August—— -12 Mos. End. Aus. 3 31- 











931. 930 1931. 
Gross earnings--..----- $38. 493 $87, S302 $1,028,663 $970,942 
Opera expenses, incl. 
taxes & maintenance. 51,603 58,655 665,160 625,157 
Gross income. .-.-..-.- $36,889 $29,336 $363 503 $345,785 
OG NI odin abies Ctee cwustvcwcccissiccce 155,202 161,086 
Net Doidiinmonccendhaewocecccocenence 301 184,699 
Provision for retirement reserve... ............ $295. 2 . 28,711 
Dividends on first stock.............. 67.670 62,465 
Balanes. . «2.222. eece enone ee none een ane $109,985 $93,521 





Green Mountain Power Corp. 


12 Months Ended July 31— 
Gross PTOVORNO sib be wb tbs CE UNSER ageatiak 


1931. 1930. 
$1,892,953 $1,921,750 
Oper. exp., maint. & taxes, other than Fed. inc. tax 729,092 717,584 





Grete 1GOGMHBe. o6kte od md dc dhs Sika nanne $1,163,862 


Haverhill Gas Light Co. 
—Month A t— —12 Mos. End. Aug. 31— 
of ANS. - 1930. 


$1,204,166 


























1931. 1931. 
Gross earnings...-..-- $55,160 $54,403 $723,261 $749,131 
O OR. . deredsties bu 33,349 32,951 433.664 462,652 
aintenance.-.-.....-- 1,501 1,822 30,457 21,382 
BED x. nn > Sawin ee 7,933 iy 571 83,148 78,631 
Net operating revenue $12,374 $13,057 $175.991 $186,464 
[nGirels Ga = on cn nants cnbnudcusninande 4,954 6,054 
BOGGS... «od cicvinnnutitnkiabwiid ou edie ilis $171,037 $180,410 
Houston Lighting & Power Co. 
(National Power & Light Co. Subsidiary) 

aa 7830, 12 , Ended vm, 31 
Operating revenues_____ $722, 1660 S774. $8,592,744 $8, Bee 127 
Oper exp. incl taxes. *S28°692 a15;s64 *S'D28'007 °2°946,026 
Net revs. from oper_-_ $07.38 $359,157 $4.364.647 $4,151,101 
Other income__._....-- 4,049 4,503 40.897 48,893 
Gross corp. income... $401,077 $363.660 $4,405,544 $4, 190 994 
Interest on bonds__-__-_- 89,833 86.679 1,080,766 1,262 
Other int. & deductions_ 6,954 6,434 83.746 100 +392 
pn eae ome ne $304,290 $270,547 $3,241,032 $3.118.300 
Dividends on preferred stock______._._.______- 330,000 313,833 

fo aE aE PERM SS Fe Ste NA Mae Ce, a ane $2.911,032 $2,804 
Rethrement (depreciation) reserve appropriation. 1,306,797 1 305'300 
Balai. oii cca bisa fuk Cheb kas $1,604,235 $1,549,207 


t= Last complete annual report in Financial Chronicle June 13 ’31, p. 4409 


Hudson & Manhattan RR. Co. 
——Month of Augusi——- —8 Mos. End. Aug. 31— 








1931. 1930. 498i. 1930. 
Gross revenues______.- $373,376 $934,204 6.330 $8,140,996 
Oper. exp. and taxes____ 463 ,292 499,806 3. $56; 138 4,107,856 
Bal. lic. to charges 42. oes + 398 .790,192 $4,033,139 
Ohentit ec cconcen. 33 $35.420 2.681243 *2.679.B78 
PaO. 5s cbc $77,020 $98,977 $1,108,949 $1,353,560 


t@ Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2380 


Illinois Bell Telephone Co. 
aia as ~—t 3. End. July 31— 


%. oe" 717 $52,904,610 $54, 471.778 





Telephone oper. revs... $7,331,744 








Telephone oper. exp-_-_-_- 5.164.074 2.240 36.318. ‘460 37 ,887 
Net telep. oper. revs_._ $2,167.670 $2,016,477 $16,586,150 $16,583,987 
Uncollecti le po r. revs_ $ 49,589 38,821 : 346,890 251.680 
Taxes assignable to oper-_ 882,202 827,306 6,561,810 5 300978 
Operating income____ $1,235,879 $1,150,350 $9,677,450 $10,435,529 
Increase in ‘‘inv 
a ‘—. brats 737,598 767.856 6,212.353 9,311,089 
te “‘constru 
ork in cei 195,765 1,173, p= A —4,579.787 (3,206,725 
Me “capital stock” ab he ee 9.963.575 .------- 19,966,500 


=P Last complete annual report in Financial Chronicle Feb. 14 ’31, p. 1214 
and 1221. 
Illinois Power Co. 
(The Commonwealth & Southern Corp. System) 
ee of A —— —12 Se. End. am. Bi- 


930. 
$204,059 $2, Bes, 150 $2,932 











Gross earn gee $300. 513 459 
Pe ee 118,288 120,301 1,673,810 1,838,760 
nbs ata y .758 $1,209.339 $1,093,609 
Ko gh gap ER $82.425 68.788 TS ott aa 
IE eet a Rr Serer ear Tey ee $855,061 $7 716.06) 

me}. for retirement reserve__........------ 150,000 150 
Dividends on preferred stock. _........-------- 257,019 234,980 
ne LEE SAS a tc ON MRR A gL A ad SPER a $448,042 $331,381 


‘Last complete annual report in Financial Chronicle May 2 °81, p. 3335 
Interborough Rapid Transit Co. 




















———BMonth ust—— —2 Ados. End. Aug. 31— 
G $4, a ag 55 220 $10, Lesh i30 $10,550,984 
TOSS O revenue..... 
Operating expenses... 3'522°747 3.923'531 7.186.664 7,803,966 
Net __.. $1,394,046 $1,252,689 $2,870,468 $2,747,019 
Tenet Oper. revenue. .-- $1,398.86 $1 TO7 Ses 308.688 '306.103 
I __.. $1,196,012 $1,055,136 $2,471,879 $2,350,916 
neome from oper .-- $1,196.04, 9 oio:0es °"ss7.000  B3B:419 
Gross inc. from oper... $777.61 $636.067 $1.634.780 $1,512,498 
Fig eine from Oper-~ 8777965 «1174626 °2°3471472 2'348.551 
ficit f 154 8,559 $712,692 aaea 053 
ante Gate Sem ene. SRE. Fae 13'813 14:729 
Deficit bef deduct’ 
So Man div rent. $389,349 $531,612 $698,878 $821,323 
Amount required for = 1 
div. —— at t 5% 
oo saa oditied if 
guar. stock, payable i 231.871 231,871 463,742 463,742 
Amt. b which the son 
Oe Na cd’ $621,220 $763,483 $1,162,620 $1,285,065 


Note.—The ‘‘Subway” and ‘“‘System" balances, as shown above, fell short 
of the full amount of Zz. Subway y "preferential which the company is entitled 
to collect from future Subway earnings, viz.: 





Curse To. S53 483 

Mant, of Tee oe cdbcbaaacuenes 29, J 
ome ee Sn CE ade eet a 308.72 52'471 
$538,505 903 


$507, 
1Last complete annual report in Financial Chronicle Oct. 11 °80, p. 23874 
Leland Electric Co. 


Eight Months Ended Aug. 31— 1931. 1930. 
Net profit after charges and taxes......--------- $2F 956 $88 298 
Earns. per sh. on 40,000 shs. com. stk. (no par).. .20 $0.89 























Supt. 26 1931.] FINANCIAL CHRONICLE 2099 
International Hydro-Electric System. New Jersey Water Co. 
(And Subsidiaries) mE uate Ended June 30— 1931. 1900... 
onth ve = ans _— FRI 5 Shih dos ek wii sib ins ect prigbei a nes axes Gaia tahdeioabon is ’ 
Th of Iu - 1Oat Be a 3 Net earns. before int., deprec. and Fed. taxes, &¢_ $390,005 ete 
Gross rev (incl oth.inc.) $745,094 $605. 570 $8,876,157 $7,938,990 
Net before ir te Prec. 631.773 580,808 7.536.931 6,660,616 - New York New Haven & Hartford RR. 
Bala . afi onth of August— 1931. 1930. 1929 
iam ee See eee Gross —- — = $8,260,810 $9,831,098 $12,591,105 $11, 393 649 
Corp., Ltd., lst pf.stk. 62,500 62,500 750,000 750,000 | Nee after charses eo” 1488286 2 "477.519 3.271.281 1 2.857. 716 
Net added to surpius- $85,858 $79,704 $1,293,574 $814,863 | suny after guarantees = — 
te Last complete annual report in Financial Chronicle Apr. 18 ’31, p. 2965 | ‘ ana pret. divs B- 55-- $206,001 $1,110,893 $2,044,729 $1,497,568 
Italo-Argentine Electric Co. dad ae wont ent 88. a3: 163 § 80 377, ae 91.963.168 $0,288 .004 
o es cas * > ’ 
Cee eee a ee ee ee ein, | Net after charges._..-- 63 1:789 '91609:972 125103341 | 7/430,684 
xNet prof. after ord.taxes 401,373 496,338 2,437,661 2.817.370] surp. after guarantees 
x Before interest, rentals, amortization and reserve as well as the 6% and pref. dividends... 3,341,538 6,720,972 9,373,706 4,559,053 


tax yale | = the municipality. 
aNote decrease shown in above earnings is due to the decline in 


to complete onnual report in Financial Chronicle Jan. 20 ’31, p. 4587 
Market Street Railway Co. 





—Month of August—— ~=ht BOs End. “880 .31— 

Gross earnings -----.---- $726,480 $770,284 $8,811,814 $9,407, C04 
Wet earns. incl. oth. inc. 

bef. prov. for retire. __ 118,555 126,997 1,340,462 1,478,997 

Income charges--.---.--- 50.380 54,074 621,197 673.037 

ReGAWO .. ticnnsian $68,175 $72,923 $719,265 $805,960 


t= Last complete annual report in Financial Chronicle Apr. 4 ’31, p. 2581 


Memphis Power & Light Co. 


(National Four. & A, a Co. es ry) 
12 Mos. End. ot * ae 














ho ~~ 

Operating revenues ----- $5033 1 717 $6,982, re $6. 710,980 

Oper. exps., incl. taxes_-_ 293 495 $307, 571 4,109,108 4,004,581 
Net revs. from oper-. $209,866 203,146 $2,873,073 $2, 708 399 

Other incom: i 17,051 . 16,029 : 201 ,946 08,150 
Gross corp. income... $226,917 $219,175 $3,075,019 $3, O14. se 

Interest on bonds-_--_-- 61,448 63 ,285 746,561 

Other int. & deduc’ns--- 13,564 5,381 108 ,082 $68: “O83 











REE SS DRA $151,905 $150,509 $2,220,376 $2,217,442 
Divides on prefecred stock. .......-....--_.- 380,058 322,259 
ce ese ta ales ate a Se cs 1,840,318 $1,895,183 

Pe (depreciation) reserve appropriation. . ro ae5 . 625,130 
PE backed vdphtdecckvacms ec sndaseeesuec $1,166,853 $1,270,053 


te” Last complete annual report in Financial Chronicle July 25 ’31, p. 641 


Mexican Petroleum Co., Ltd. (Del.). 
(And Subsidiaries) 
6 Mos. End. June 30— 1931. 1930. 
Net profit after deple'n, 
amort. & intang. devel. 
costs, but before Fed. 
ID icine pili os loss $1,406.689 $2,737,956 $2,527,720 $4,144,758 
Earns. per sh. on 457,300 
shs. com. stk. (par $100) Nil $4.94 $4.48 $8.01 
tS Last complete annual report in Financial Chronicle May 23 '31, p. 3898 


1929. 1928. 


Michigan Electric Power Co. 
hy Ka End. June30— 1931—3 Mos.—1930. pe pd Mos .—1930. 





Gross 0 revenues... $219,696 $211,015 $875,416 $836,329 
Avail. or interest, &c__ 93 .250 74,679 348, 283 ,605 
Int. on long-term Fas 26,937 3, 98 672 95,400 
Other deductions_----- 10,281 6,486 28,045 23,163 

Net for retire. & divs_ $56 ,032 $44,256 $221,370 $165,042 


"Last complete annual report in Financial Chronicle May 9 ’31, p. 3526 


Michigan Public Service Co. 
Period End. June30— 1931—3 Mos.—1930. 1931- 2.904 °° 3080.6 





Gross . Fevenues... $244, +38 $236,604 $1, ae 89,678 
Available for int., &c___ 92/1 85,664 4°723 401.627 
Int. on long-term debt __ 50 rt 45.188 194, 743 173.050 
Other deductions... __ 22'179 12°245 70.179 54.884 

Net for retire. & divs.” $19,354 $28,232 $259,800 $173,693 


Last complete annual report in Financial Chronicle May 23 31, p. 3884 


Mississippi Power Co. 
(The Commonwealth & Southern Corp. System) 











— ae of A —— —12 Mee. End. «ihe 

Gross Ba no $267,566 $292,618 $3, 136 180 $3,558,755 
 ¥ sincenenee-.-- 182,218 196,006 2,200,470 2,278,986 
Gross income____...- $85,348 $96.612 $1,236,309 $1,279,769 
Sr RE ir 8. a se re "709.543 613,050 
Ne ee, we aisiewhe o 596.706 719 
Provision for retirement reserve. .._......._.-_-- 72, 72,010 
Dividends on Ist pref. stock...............---. 266,551 258,121 
DD. «ctiithEnonncuditinhnanenaneknidbude $187,614 $336,587 


(The) Nevada-California Electric Corp. 
(And Subsidiary Companies) 














——Month of August-—— 12 Mos. Ended Aug. 31 
1931. 1930. 1931. 1940. 
Gross oper. earnings. - .- 3133. 986 $461,618 $5, gia. 732 $5,620,663 
Maintenance. -.._..__-_-. 21,921 18.655 89 232,436 
Taxes (incl. Fed.inc.tax) 3 '620 37 373 rit ‘521 396,578 
Other oper .& gen. exps - _ 148 ,080 166,157 2,086,114 2,130,582 
Total oper .& gen. exps. $209,623 $222,185 $2,758,531 $2,759,598 
ting profits _ - ~~ ~~ 224,363 239.433 3,015,201 2,861,065 
on-oper. earns. ge 3,431 4,487 127 ,976 156,885 
Total income____---- $227 .794 $243,921 $3,143,177 $3,017,950 
DR vitite oe daaniensaed 129,788 121,533 1,499,686 1,477,394 
0 SS a ee $98,005 $122,387 $1,643,490 $1,540,556 
Depreciation... --..---- 61,940 55,460 726,516 650,657 
a $36,065 $66,927 $916,973 $889,898 
Disct.& exp.on secs. sold 8,739 8,432 100,506 96,081 
. additions and 
deductions (net cr.)_- «1,484 «1,043 255 83,228 
gs 
emption o 
* “aah spacial 25,841 57,451 816,722 877,045 


vidends. 
x Net debit. 
(er Last complete annual report in Financial Chronicle Apr. 26 '31, p. 3147 


k="Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2377 


New York State Railways. 


(Receiver’s Report 

8 Months Ended Aug. 31— — 
Railway operating revenues 
Non-operating income 


ew ee wm mee ee meee ee ere 


1930. 
$5,253,707 
86,263 











Ree ea 2 Be UO ep ge $4,286,810 $5.339,970 
ee expenses and rentals_..............-- 2,605,822 3,207,703 
NSE RIB ie a Sa Re habe ay Lop 901,552 4 :662 
Provision for retirement of fixed capital (renewals, 
replacements, depreciation) ..............-.- 423,139 $94.088 
DO 6 a eine mac hn ne un cxvomureat Crea ek 350,923 355, 
eee ON io os aie. ees Os $ 5,373 $152,039 
Interest requirements on: 
Syracuse Rapid Transit Ry.—1st M. 5s, due 1946 $3'323 Leaiscintaas 
2d M. 5s, due Jan. 1 {ee0 D Catered but unpaid) Ce Bac oe 
Utica & “Mohawk Vall. R M. 4s, due *41 Cee... wien 
Utica Belt —_ Street 
Ist _m Ge. due 1908. sg i ee 1S OOP. ae ses 
2d M. 5s, due pay 1 °31 (matured but un ad) Lae. eeeen 
Rochester tbe cons. a 5s, due April 1 1 sr 
(matured but ss belts ca chin eie'n wn eek bit Vimeo. lee 
2d mtge. TO sialic pas de sa acta hc dali Se... meee 
N. Y. State ga cons. M. piss. due 1962__ 403.710  ..... 
1st cons. a 6348; dne 1968.2... ==-<2..-. 130.000 —-..... 
2-year 5% gold notes, due July 1 1930 (ma- 
PNUE MIME) 2 as ecco ccieeeeeesces. er ; acne 
Real estate mortgages... ......-..ceccacccuccee capes 
Deficit after interest on secured obligations..... $895,569 = -----. 


t= Last complete annual report in Financial Chronicle Mar. 28 ’31, p 2387 
New York Telephone Co. 
heen of Augusi———- —8 Mos. End. Am. a 


1931. 
Telephone oper. revs_..$17,025, #71 $17. $23. 674 $141169, $20 $141021, 
Telephone oper. exps__. 12,311,5 777.587 99,609.3 


Net telep. oper. rev__ - #4. 714,407 $4,546,087 $41,560,249 $38,817,054 
Uncollectible oper. rev_ 98,971 146, "855.005 04 
1,123'335  1,122:000 9,733,008 9,307,332 


Taxes assign. to oper. _- 
Operating income__.. $3,492,101 $3,277,131 $30,972,236 $28,441,679 
t= Last complete annual report in Financtal Chronicle Mar. 7 '81, p. 1791 








New York Water Service Corp. 
(And Subsidiary) 








12 Months Ended July 31— 1931. 1930. 
cating POVEMERD. cakes ke 523 $2,836.83 $2,652,872 
eee ap 1 RIGS TY Sg SS eS 810.eN 

Taxes (excluding Wederal income tax) 2.222277 253.844 ee 

N lings from OR 6k 6 in ee 1,681,312 $1 508. 

OS a} -———~ shoead renee cae ie £5 ety 

Gross corporate income. ..........-...-.----- $1,756,464 2 

Interest ra pnertenes G06... . cerncccnententoe 767 ,O7 $1,369" rh 


<> Last complete annual report in Financial Chronicle April 4 '31, p. 2583 


New York Westchester & Boston Ry. Co. 
——Month of anne30, 12 eee. End. Aug.31 














1931. 931. 
Rail -revenue.. $180,965 $1,478,149 $1,704, 903 
Betwer coer. rovemwe.- Se. ae ‘dos "108 ~ ‘954/853 
Net oper.revenue.... $62,181 $72,643 $486.951 $750,050 
Ba aig zse, 20-400 188.2472 8 
t OO. canna ¢ ° ’ 
aoidas ion... 2'216 686 17.883 7012 
Gross income........ $41,071 $46,911 $318,587 $553,503 
© er age 36,260 34,200 298,911 273,995 
fs. “int. 
ct n a ce) 
oo 199.643 195,493 1,583,044 1,549,851 
oer dean deductions - - - - - - 2,266 3°199 18,757 7,987 
Total deductions... 238.171 231,808 1.901.312 1,841,835 
Net income (deficit)... $197,009 $184,082 $1,582,724 $1,288,332 


("Last complete annual report in Financtal Chronicle Mar. 28 31, p. 2388 


Pan-American Petroleum & Transport Co. 
(And Subsidiaries) 
1931. 1930. 1929. 


6 Mos. End. June 30— 1928. 


Net inc. after all chgs., 
incl. deprec., sae & 
in devel. costs 


invent’y adj., &e., but t 
before y adi for Pod tax $4,031,051 $7,988,361 $3,985,719 $5,200,841 


(Last complete annual report in Financial Chronicle May 23 '31, p. 3874 


Pennsylvania Gas & Electric Co. 
(Controlled by American Electric Power Corp.) 











——ta CA 12 Dos. Ended 
eat a 110,634 1. rth $1, 91 199 790 
ee ek ae... oO 908 e 332.605 era Bes 
earnings....---- 7 166 7,220 $626,070 
Subsidiary company charges and pref. di wet 21. ast eis. is776 
Scher d y me aon aban lyf tlle 176 sty 671 
ie ie ons a gd bed daendadh hs $314,241 $328,725 
AR. GUAGE 6.6 datitcdddtdigeieimundnie 104,976 105, ‘000 
lic i cine $209,265 $223,725 


* Before provision for retirement 





1 Last complete annual repor: in Financial Chornicle Mar. 7 ‘31, p. 1798 
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Packard Electric Co. 


Seven Months Ended July 31— 1931. 1930. 
pS REE ESE, AER 2S #1. ee $1,422,051 
Net profit after charges and Federal taxes --------. 35,519 73,595 
Earnings per sh. on 134,370 shs. com. stock (no par) $0.26 $0.54 


1B Last complete annual report in Financial Chronicle Apr. 18 ’31, p. 2980 


Pennsylvania Power & Light Co. 

(Lehigh Power Securities Corp. Subsidiary) 

Month of Jul; —12 Mos. End. July 31— 
931. , 1930 1931. 19: 


1930. 
$2, B35, 245 $33,417,271 $30,764,781 




















Operating revenues-_--_- $2,656,722 
Oper. — 4 ., incl. taxes_. 1,243,087 1,218,001 16,746,598 15,208,804 
Net rev. from oper... $1,413,635 $1,117,244 $16,670,673 $15,555,977 
Other income._....._--- 30,892 30,692 601,162 478,030 
Gross corp. ingame... - $1,444,527 $1,147,936 $17,271,835 $16,034,007 
Interest on bonds__._-_-_ 520,497 424,567 5,826,063 '099..58 
Other int. & deductions 24.983 23,823 402,510 263,445 
NO as wv'n ricco th $899 ,047 $699,546 $11,043,262 $10,670,982 
Dividends on preferred Stock... ......-----<--8 3,580,927 3. 483,667 
TEL ILE DOSS. ELE NMED DIES ABE $7 462,335 $7. 187,315 
Retirement (depreciation) reserve appropriations , & 500, 000 1,500,000 
I hae he ke cas tals Se) dle bs ds ce ae 


$5,962,335 $5,687,315 


Perfect Circle Co. 

Eight Months Ended Aug. 31— 1931. 1930. 
Net profits after all deductions________.---..---- $675,456 $482,857 
Earns. per sh. on 162,500 shs. com. stock.____-_-- $4.16 $2.97 
‘2"Last complete annual report in Financial Chronicle Apr. 11 ’31, p. 2788 


Phelps Dodge Corp. 
(And Subsidiaries) 
Estimated Earnings for 6 Months Ended June 30 1963 . 
Proceeds from sale of metals, manufactured products, coal & 
merchandise and from treatment tolls..........---------- $24,389,189 
Cost thereof, incl. all operating expense, development, main- 
tenance, repairs, taxes, administrative, selling & gen. exp-_. 23,546,123 


Ne DEN soins cies cad se we tndanwe oebwenebenales $843 ,067 
CE SN ai iiickia & ao Sos cmetcneddvkawundansnabamheaeen 324,203 
Ee oo awn Cuidn 6 dm ah hme winamp aioe $1,167,269 
PO Fe GOO, cic con caccanacsvccnwectitimeneniin 1,534,669 
PE ND EN i i ed cet aenbin manne ccs bgumdet cs $367 ,400 
ee OG Oe OF DOIN, ccnncinescneannstcetcenennss 62,580,621 
No oa dk hebead a catde eae dbdenwne enna ware $62,213 ,221 
DE SIE 5 ne eee ea sk whew pila alee wa ani ‘ 
Adjustment for minority interest. -......-.-..------------- Cr 12,026 
Depletion allowable for tax purpose---........--------------- ¥ J 
NE DONE Be cn dscue tec ans nndadcddcedaneacnsawnaeen $57 ,543 366 
Earnings per share before depreciation... .......------------ $0.41 


tS Last complete annual report in Financial Chronicle April 4 ’31, p. 2601 


Phillips Petroleum Co. 
Earnings for Month of August 1931. 


Consol. net profit after deprec., deple. and other reserves_--_-_- $420.308 
Non-recurring profit from sale of BS FE aw wainw ew seckcheve 1,172,515 
COREG SN Nn oe ntadoceenteceaauusne ,559, 


(Last complete annual report in Financial Chronicle Mar. 14 31, p. 1982 


St. Louis Southwestern Railway Lines. 




















Month of August— 1931. 1930. 1929. 1928. 
Net ry. oper. income... $250,547 $198,755 $297 ,481 $256,123 
Non-operating income--_ 11,699 11,739 10,140 25,132 

Gross income--_-_-____- $262,247 $210,494 $307 ,621 $281,255 
Deduct. from gross inc _- 251,918 239,633 218,693 222,678 

Net income----___-- $10,328 def$29,138 $88 ,928 $58,577 

8 Mos. End. Aug. 31— 

Net ry. oper. income__- 1,460,727 1,684,960 2,027,459 2,161,558 
Non-oper. income_-_---- 93,726 105,128 154,393 194,959 

Gross income----.-.--- $1,554,453 $1,790,089 $2,181,852 $2,356,517 
Deduct. from grossinc-_ 1.988;847 1,845,777 1,752,770 1,769,116 

Net income--.-.---_-_-- def$434,393 def$55,688 $429,081 $587,400 

te Last co mais ae oy report in Financicl Chronicle May 16 ’31, p. alone 
and July 11 '31, p. 280. 

Shawmut Bank Investment Trust. 

6 Months Ended Aug. 31— 1931. 1930. 1929. 
Interest and dividends____.....___- $159,199 $168,479 $199,457 
Net gain on securities sold__........  ------ 145,650 752,953 

Se gaa sy ee $159,199 $314,129 $952,410 
Administrative expenses___________-~ 28,358 36,593 21,007 
Interest paid and accrued__________- 146,240 147 ,550 148,769 
NT ie RG ae me es 29 6,700 ,200 

Surplus earnings. .............. xdef$15,3 $123 ,286 $695 433 


x This deficiency amounted to $6,414 in ae second ‘quarter, against 
$8. 985 in the three months ended May 31 1931 
Surplus focus Aug. 31 1931.—Surplus and ‘undivided profits March 1 
1931, $1, 404,728; discount on senior securities purchased, $23,037; total, 
$1,427,765; Ay on securities sold, $196,856; income deficiency six months 
1931, $15,399; surplus Aug. 31 1931, $1,215,510. 


keLast complete annual report in Financial Chronicle April 11 ’31, p. 2790 


South Carolina Power Co. 
(The Commonwealth & Southern Corp. System) 
— Month of August—— -12 Mos. End. Aug. S1- 


1931. 0. 1931. 1930. 
Gross earnings --._. ~~ $198,330 $183,431 $2,499,695 $2,514,150 


Oper. exp., EN taxes 











& maintenance______ 110,693 103,456 1,309,492 1,287,644 

Gross income__-__-____ $87 ,636 $79,975 $1,190,203 $1,226,505 
NG iS. sree Band bie 2 Secu cuct, 685,585 633,219 

Sy areca RO Ee ht 2 ea ’ 
Provision for retirement reserve________..______ $50 oS #705000 
Dividends on 1st pref. stock____.___.._.______- 133,814 124,552 

Ea aE +a ee © $247,803 $363 ,734 

Southern Natural Gas Corp. 
mereinge for 8 Months Ended Aug. 31 1931. 

iD Cnc nctnnebanedeaeeianwewawaccdans. 9,226 664,000 
ETE ERE A LR ei ea eh $1, 925, ;409 
Operating expenses before depreciation........._.__________ 9,018 

I ia rh ohn ai wie wid hee Wehaidi le oma ono ermine 91 
Interest on Ist mtge. 6% sinking fund gold bonds_______£____ ot m8" $753 





Southern California Edison Co., Ltd. 
—Month of as —12 Mos. End. As. 31— 
930 1931. 30. 











1931. 
Gross earnings - - - - - - - - $3,754,489 $3,811, er $41,190,387 $41,087,912 
Expenses - - oss cvisnsase 743 ,34 638,1 9,194,840 49,656 
TAROS . 22 6 - cacsnonece 313,017 331, tba 3 '027.158 4,410,727 
Total exp. & taxes... $1,056,364 $969,870 $13,221,998 $13,660,384 
Total net income_... 2,698,124 2,841,944 27,968,388 27,427,528 
Fixed charges. -------- 564,708 601.453 ~ 6,960,405 7,007,047 
Balance... ..2..--cnnce $2,133.416 $2,240,491 $21,007,983 $20,420,481 


‘2Last complete annual report in Financial Chronicle May 21 ’31, p. 2178 


Southern Indiana Gas & Electric Ga. 
(The Commonwealth & Southern Corp. System) 
— Month of Augusi—— -12 Mos: End. Ag. 31- 
1931 1930. 31. 


3 193 
$256,990 $3,318,831 





Gross earnings.-_.----- $256, 1617 $3,359, °307 
Oper. expenses, includ’g 
taxes & maintenance_ 138,490 144,986 1,774,070 1,849,002 
Gross income____...- $118,126 


$112,004 $1, ou. 761 
6,946 


$1,510,395 
Wised chtOUE. 6 nos sina oe ec ees eae 353,803 





Mab INN... ce Sica ecatike ss ea tenees ce 
Provision for retirement reserve______._.-.----- 
Dividends on preferred stock... _.........-...--- 


$1,197,815 $1,156,591 
277,700 261,475 
483 ,987 433,299 
Walsieee. oo ee es oeee  iaeedas $436,128 $461,817 
t2=Last complete annual report in Financial Chronicle May 2 ’31, p. 3338 





Tennessee Electric Power Co. 
(And Subsidiary Companies.) 
(The Commonwealth & Southern Corp. System.) 








“_— of Au —— —12 iéos. End. Aug. . 31— 
Gross earnings-_----.--- $1,141,475 $1,167,446 $13,931,764 $15, 368. 991 
Oper. exp., incl. taxes 
maintenance-------- 515,807 679,040 7,053,518 7,865,327 
Gross income. ._-.--- $625,667 $488 405 $8. ais. ats $7,403,663 
Wis CURIS oo bis bo os Sees ok oe ‘417. ~—«-2,209.289 
Wit GR i es, cic ee eetah +4, 658,828 $5,194,374 
Provision for retirement reserve__._.......----- 260,339 1,233,858 
Dividend on preferred stock.._..___...------- 1486" 741 1,361,581 





$1,911,747 $2,598,934 
t="Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2197 


Texas Public Service Co. 





12 Months Ended July 31— 1931. 1930. 
IE DT a ae oie $1 .700,123 $1,319,982 
Oper. exp., maint. & taxes, other than Fed.inc.tax 1,119,794 855,939 

Chices IOUS oc hi dowd ttn ne cae eae $580,329 $464,044 


Union Electric Light & Power Co. of St. Louis. 


12 Months Ended July 31— 1931. 1930. 1929. 
GS MI oi iste ds accel owe mud $31, 779,133 $32,256,280 $29, 414,454 
SE Ee ie 9.877.901 9,349,013 $050,250 


x After taxes, depreciation, interest, preferred dividends of subsidiaries 
and minority interests. 


tBLast complete annual report in Financial Chronicle Feb. 28 ’31, p. 1620 


Union Water Service Co. 
(And Subsidiaries) 





12 Months Ended July 31— 1931. 1930. 
Gross revenues (including other income) -_-_-______-_ $514,748 81,585 
CIPRMNS CEMONIIES oo on 5 cb tev onsen canon eo 138,2 Sie 199 
pS SER Se RR ay in ae 17,039 4 15 
SOUS SONDNE Sooo eas eo oa eee 60,4 7 899 

ED CO a in 8 i ai $299,016 $2 ge. 071 
Interests om Tuneen Gems... . one cee n een coce 146,52 ,520 


t=Last complete annual report in Financial Chronicle April 11 ’31, se" 2767 


(The) United Railways & Electric Co. of Baltimore. 
— Month of August—— —8 Mos. End. Aug. 31— 























; 0. 1931. 1 
Passenger revenue___-__-_ $1,024,402 $1,184,266 $9,408,422 $10,823,123 
Other revenue_________ 13.911 13,913 * 108,665 107,204 
| AE ee $1,038,314 $1,198,180 $9,517,087 $10,930,328 
Operating Exrpenses— = . 
Way and structures --__ $56,311 $52,516 $429,369 $563, 
MRO a ss 52,909 57,032 02,719 568,520 
eS ee eT 127,310 112, 935,133 976,524 
Somducting transport’n_ 366,389 395, $1 2,968,951 3,302,783 
2, ilies anne: 2 Slag 1,07 Cr.924 28, 0,94 
General and miscell____ 111,041 107,714 943,196 1,025,219 
Transport'n for inv.—Cr. 2,445 8.959 40, Bs 
she $712,597 $716,013 $5, 667 ,828 $6, 404,850 
Depreciation...._..._- 127,500 127,500 1,085,500 1.085.500 
rece Res i a $840,097 $843,513 $6,753,328 $7,490,350 
Hot oper. revenue___-___ 198,216 354,666 2,763,759 3,439, 
2. OE, aaa 107,517 87,728 929,180 1,030,118 
Operating income $90,699 $266,937 $1,834,579 $2,409,859 
Non-operating income __ 9,437 9,250 8,980 86,833 
Gross income____.__- $100,136 $276,187 $1. es. 559 $2,496,692 
Fixed charges___....__- 234,433 223,402 4,564 1 803,799 799 
Remainder____.____- def$134,296 $52,785 $48,995 $692,893 ,893 
Int. on income bonds- -- 46,666 46,666 373,333 373,333 
Net income. .__.._- def$180,963 $6,119 def$324,338 $319,559 


t="Last complete annual report in Financia Chronicle May 2 ’31, p. 3339 


U.S. Smelting, Refining & Mining Co. 








8 Mos. End. Aug. 31— 1931. 1930. 1929 928. 
Profit after interest___-_-_ $2,667,532 $4,123,443 $4,419,964 $3, 930. 012 
Depr., depl'n & amort’n. 1,425,550 1,841,338 1,373.455 1,569,334 

ek ee $1,241,982 $2,282,105 $3,046,509 $2,369,678 
Preferred dividends.... 1,134,817 1,134,817 1,134, '817 1,134,817 

I 2 $107,165 $1,147,288 $1,911,692 $1,234,861 
Shares com. stock o 

standing (par $50). ha ei 620,562 620,562 620,562 351,117 
Earnings per share_-__-__ $0.18 $1.85 $3.08 $3.52 

Average Prices— 

Silver (ounces) _______-_ 28.043c. 39.643c. 54.609c. 58.400c. 
OE Na 4.354c. 5.670c. 6.962c. 6.228c. 
a 3.775c. 4.747c. 6.586c. 5.901c 


ke"Last complete onauel report in Financial Chronicle April 11 ’31, p. 2792 
and Mar. 28 31, p. 2410 — = 
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United Gas Improvement Co. 
And Subsidiaries) 


Period Ended Aug.31— 1931—3 Mos.—1930. 1931—8 Mos.—1930. 
Operating revenues_____ $24, 779,279 $25, 421,731 $70,381,229 $72. ,017,178 
Operating expenses_____ 99 33.652 73° .117,250 ry $93'682 


Earns.applic.to com.stk. é 255, oS = 331,734 19,031,300 
Earns. per sh.on com. $0.3 $0.35 $0.96 


k="Last complete annual report in Paasiiaes Chronicle April 18 ’31, p. 2950 


United Traction Co. 


8 Months Ended Aug. 31— 1931. 1930. 
Railway operating revenues-----._..._--------- $1,266,962 $1 LO 490 
Nen-operating income... i ooo ks oo ct 15,156 +782 





Total I aie Lo ce onkeuee $1,282,119 $1,514,271 
Lperating expen We I eens seco 809,700 874.507 














RS Rie RR Rite Ae, MIN OL 258.399 306 ,962 
Provision for retirement of fixed capital (renewals, 
replacements, depreciation) __._....-...----.- 110,465 132,519 
eS eee ek kl ale é 92,029 
enenee NO cg See ra es ee .755 108,254 
Interest requirements on: cla ’ 
Albany Ry. gen. mtge. 5s, due 1947________--- SR yeaa 
Troy City Ry. Co. consol. mtge. 5s, due 1942___ [26 ae 
United Traction Co. consol. mtge. 4 4s, due 2004 2 aan... pean 
Albany Ry. consol. mtge. 5s, due 1930 (matured 
RS ESR Sai EAE SRS 50 er =) >:, merlin 
Deficit after interest on secured obligations----_- eens > waswen 
FINANCIAL REPORTS 
International Agricultural Corporation. 
(22d Annual Report—Fiscal Year Ended June 30 1931.) 


President John J. Watson says in substance: 


The statement ot consolidated operations shows gross earnings of $1 ,037,- 
185, from which was deducted $448,498 being interest on bonds and bor- 
rowed money, and $532, pes. being charges for plant depreciation nee 
oo of phosphate rock mined. Adding profit on bonds retired thro 
the sinking fund of $4,352 there was left a net profit for the year of $60,6 os 

Bonds of a pes value of $332,500, have been retired through the operation 
of the nine F un 

The increase Seid in the plant account during the year is largely re- 
nae by additions and improvementsin the storage, drying, grin 
and loading facilities which have been made in the Florida at bom yhate roc 
mining de mt. These improvements in this department should pro- 
duce substantial savings in operating costs 


Three quarterly dividends ed a du during the rn year on the 7% 
cum. prior preference stock amo to a total of $525,000. 
At the May meeting of tng ete ype directors, after careful conte: 


of the condition of the industry and Pot the company’s ea: 
it was decided that it would be unwise for the present to continue te 
pa. t of dividends on the prior preference 


e difficulty encountered by farmers and planters in procuring funds 
with which to purchase fertilizer resulted in a very late and slow movement 
of goods during the spring selling season, and the anxiety of many com 
in the industry to move their -— brought about a demoralization in 
prices of mixed fertilizer to such an extent that in many sections of the 
country goods were sold below their cost. 

The management of the corporation decided that it was wise, where 
credit had to be extended, to restrict our sales, so far as possible, to the 
highest class of customers, and to do as large a percentage of cash business 
as was pe erage thereby reducing to a minimum the credit risks. The 


result of this policy was that we have carried over a larger inventory than 
ja 1. The inventory has been adjusted to cost or market, whichever is 
wer. 


are to the abnormal credit situation in the Cotton Belt, it was deemed 

advisable to make larger provision for possible losses on this year’s time 

sales. This increase is reflected in the operating and administrative ex- 

penses — Bag ata would show a substantial reduction due to economies 
ec y the management. 

The present indications are that a strong arr is thy be made during the 
next planting season to reduce the acreage on ee nted in many farm products, 
and this may mean a material reduction in the tonnage of fertilizer consumed 
in the coming spring season. 

The reduced fertiizer consumption both here and abroad has resulted 
in a corresponding reduction in the use of P oy oy rock. In Europe, the 
present financial situation has been responsible for governmental restrictions 
which have prevented buyers from complying with the usual terms of 
payment. This condition has forced them at times to ask for postponement 
of large tonnages that had been peccnetee firm. We, Sy all othr phos- 
phate producers, have been affected by the decrease in these foreign ship- 


ments. 

The phosphate rock flotation plants are oper 
and as a result our phosphate deposits are yie 
greatly improved product. 


INCOME ACCOUNT FOR YEARS ENDED JUNE 30. 


rating on a successful basis 
ding an increased tonnage of a 








1500 31. 1929-30. 1928-29. 1927-28. 
Gross profit on oper-_-- $2. 850,125 $4,382,682 $3,711,481 ss fs r+ 563 
Operating, &c., exp_--- 1,897,492 1,836,925 1.775.885 8,154 
Net earnings-----_--- $952,633 $2,545,757 $1,935,596 $2,152,408 
Dividends earned - - - - -- 84,552 121,453 131,312 62,230 
Total income---_-_.- $1,037,185 $2,667,210 $2,066,907 $2,214,638 
Bond interest _-_-...---- 370,013 388,945 409,041 411,415 
Interest on loans - - - __-- 78,485 80,767 83,263 34,400 


Depreciation & deplet’n- 532,363 
Receiv. fr. German debt 
Profit on bonds purch. 


604,323 520,326 


466,141 
es eens Meee Cr143,924 








through sinking fund- Cr4,353 Cr68 ,003 eeeee °° poco 
Federal income tax prov. -_---- | ER caer ee Oe 

Net profite..........- $60,677 $1,526,176 $1,116,617 $1,446,605 
Preferred dividends__-- 525,000 525,000 700,000 75,000 

Balance, surplus___-_- def$464,323 $1,001,176 $416,617 $1,271,605 
Earns. per sh. on 450,000 ae 

shs. com. stk. (no par) Nil $1.83 $0.92 $1.66 
CONSOL. BALANCE SHEET JUNE 30 (INCL. AFFILIATED COS.) 

1931. 1930. 1931. 1930. 

Assets— $ $ Ltabilities— x $ 
Real est. plant,&c.24,751,479 24,087,940; Prior pref. stock-..10,000,000 10,000,000 
Investments ---... 646 ,885 645,845 | Common stock ---a2,250,000 2,250,000 
a 1,330,993 1,629,073| Notes payable__-. 1,000,000 ----_. 
Accts. & notes rec.c5,046,887 5,522,842 /| First mtge. bonds. 7,112,100 7,444,600 
Inventories... .-- 43,289,296 2,504,887| Accounts payable. 285,428 221,226 
Due from jointly eee or... . ésenne 135,000 

ownec corps.... e944,633 1,479,999| Interest on bonds 
Deferred charges... 179,488 1,140| &loansaccr.4c. 173,881 By] 
Cash in sink. fund_ 17 786 | Special reserves... 5,466,430 


Overburden from 
unmined phos- 
phate property~ 64,836 56,873 


. | SSS 36,254,516 36,129,389 EE 36,254,516 36,129, 0a 

a Declared capital, 450,000 shares of no par value. b Excess assets o 
required Gecered capital. amounts ry June 30 1930, $10,430,999 less divi. 
= id in preference stock 5,000; nee pr ofit for ane 4 $60,677; 
total, $0,966 . ¢ After deducting 81: ,291,541 reserves. ueting 
00: 000 e After deducting $79, a5 reserves.—V. Nee, > 372. 


Excess assets... _ b9, 966, 676 10. 430, ‘900 











urea. 
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Pittsburgh Steel Company. 
(Annual Report—=Year Ended June 30 1981.) 
Homer D. Williams, President, says in part: 


Capital Expenditures—During the year $1,632,099 was expended in 
betterments and improvements and in the acquisition of ae eae 
eane be pg ne rong - plant account from various sources 
$605,542, ma et increase in capital investment of $1, 026, 557, as 
shown by the fo Bay statement: 


I ON a iit ie GS eS ae ee $1, 565, 360 
Cal prepertion and equines. ... 6 6 ono Secon deka 739 
$1 poe 


Less—Extraordinarv replacements charged to operations. -_____ 22,981 
Buildings and equipment sold and abandoned______________ 582,560 


= increase in capital account $1,026,557 


hipments.—For the year ended June 30 1931 total steel products, 
ait ,610 net tons. 


General.—The results of operations for the fiscal year ended June 30 1931 
were far from satisfactory compared with previous years, due entirely to 
the unusual conditions prevailing throughout this country and practically 
the entire world. 

The year was marked by a severe decline in business, and at July 31 1931 
production was at the lowest. Now that the low has probably been reached 
the.change we may look forward to is a gradual increase in steel operations 
and a betterment of business in general. 

While production during the year was at a minimum, the most serious 
situation in the steel industry to-day is in respect to prices, which are now 
the lowest they have been for the past 17 years. No steel products should 
be sold at cost or less than cost, this be the common practice at the 
present time, and every legitimate business should receive prices for their 
commodities that would enable the producers to pav fair wagcs to their 
emplovees and give their stockholders a fair return on the money invested. 

During the year the apenetinn costs of company were materially reduced 
the overhead beimg substantially decreased, and other economies were 
effected. To take care of unemployment in the company, as a result of 
the curtailment in operations, the stagger system of employment was 
adopted, by wh.ch a great number of employees are given, as nearly as 
possible, several days’ work a week. 

The expenditures for additions and improvements to the properties 
during the year amounted to $1,632,099, the principal improvements being 
a new sintering plant; a new river loading and unloading dock, same being 
made necessary by the building of the new Government dam and locks on 
the site of our old dock; the completion of the extension to the Monessen 
Southwestern Ry. Co., a wholly owned subsidia The railway com- 

pany, as now operated, serves all propertics and plants at Monessen and 
Gibsonton and provides for the dis 1 of refus~ and slag at a minimum 
cost. It should form a valuable addition to your plants and facilities. 

The p St‘ oa, or your plants was fully maintained auring the 
year, $2, having been expended on maintenance, repairs and re- 
placements, and in addition thereto $1,225,273 was reserved for depreciation 

On June 1 1931 $250,000 was deposited in the sinking a] By the 
trustee, according to the indenture of trust covering the issue of $11,000,000 
20-year 6% sinking fund debenture gold bonds, and on Aug. 1 19 | $257,000 
par value of these bonds were retired, leaving a balance of $9,743,000 
outstanding at the present time, of which $387, 000 are now in the treasury. 

Regular quarterly cash dividends ot $1.75 pef share were paid on the 
pref. stock, and one dividend of 50c pee share was paid on the common 
stock during the year. Ata FF ‘of the board of directors held July 29 
1931 action was deferred on the declaration of the pref. dividend, which 
is usually payable Sept. 1. 

The management is continuing to devote special attention to accident 
porrennes and safety of its employees, and the response and co-operation 

yy the employees is most encouraging. 


COMPARATIVE INVENTORIES AT JUNE 30. 





1931. 1930. 1929. 1928. 
Ore and limestone- ----- $1,610,720 $1,281,817 $1,517,986 $2,409,659 
Coal and coke----..---- 93 ,762 31 209,936 262,620 
Pig iron and scrap------ 907:704  1,377.776 1,202,770 989,112 
Semi-finished reduce. - 1,948,214 2,325,550 2,912,184 2.459118 

Finished products ------ 3:273.178 3,835,596 3.617.700 3,617,7 
Supplies and stores _---- 983,100 1,085,091 1,395,815 1,377,965 
NE os Sipaiiam «ite $8,816,678 $9,999,361 $10,856,391 $11,086,199 


As usual, inventory values are calculated at cost or market price, which- 
ever was lower. 


. Rengieyee & ———- 1931. 1930. 1929. 1928. 

er of employees: 

Se ahead wetkes2 4. 4,282 5,881 6,153 4,520 
At coal properties - .-_ 4 


491 
Tot. salaries & wages pd. $8,436,015 $12,224,423 $12,899,143 $10,983,610 


CONSOL. INCOME ACCT. YEARS END. JUNE 30 (INCL. SUB.) 











1930-31. 1929-30. yo 1927-28, 

bNet eérnings_-_-_-.-.---- $2. 349,301 $2. 558,981 $10,591,302 $6,440, 529 
Maint., * a om &replace 2,356,752 ,390 3, 27 2,862 2'002 
Depreciavion.-.--.---- 1,225,273 fi 644, 101 1,629,509 i ‘490,673 
i a ani 92,860 2'363 162,242 "1207486 

Net fitf .loss$1,325,584 $2, 263. 127 $5,696,425 $1,967,368 
lana or: oR 275,327 6,843 205,508 106,665 . 

ll loss$1,050,257 $2,678,970 $5,901,933 $2,074,033 

Inverest pal ‘d_ pares . 647,100 688,112 597,429 a516,671 

oi vapiee = Lapnanen eo eee 60,639 131,219 47,304 
Fed.income taxreserve- -.---- 240,527 637 ,847 167,916 
Loss on miscell. assets, 

scrapped or replaced - - Os ace attas as ewes, 2 | - calla arti i.e aan 

Net income-------- loss$1,713,726 $1,689,692 $4, £35. 437 $1,342,141 
Pref. divs. (7%)------- 250 733, 


733,250 33,2 

126,750 ($4) 1,014,000 ($3) 760. 500 

def$57 ,558 041 bf $608,891 
et ” 253 ,50 253,500 


Com. divs. ($0.50) 


Balance, surplus---def$2,573,726 

Shs. com. out. (par $100) 253,500 3, 2 
Earns. per share on com_ Nil sie 99 

a Includes interest and discount on funded and long-term debt and in- 
terest on loans. b After deducting all expenses incident to operations. 





CONSOLIDATED BALANCE SHEET JUNE 30. 











1931. 1930. 1931. 1930. 
Assets— $ $ Ltabtlittes— $ $ 
Real estate, plant, Preferred stock. -.10,475,000 10,475,000 
ee nin mabe a. 046,769 56,020,211! Common stock - .-25,350,000 25,350,000 
Investments. ----- 379,837 1,397,922 | Funded debt - - - -- 9,3 56,000 9°901,000 
Sec. as inv. of res- 3397, 789 "396, "389 Accrued int. long- 
5 SEES 2,782,672 3,309,597 term indebt’ness 233,900 247,525 
Notes & accts. rec. 2,636,778 3,903,140) Notes payable- --. SEG B00  icecen 
Inventories - - - - - - 8,816,678 9,999,361|Com. stock divi- 
Prepaid insurance, dends payable.. ----.. 253,500 
taxes, &c__---- 527,604 616,261| Res. for depletion 
Cash held by trust. ------ ,659 of minerals -- --- 1,081,948 989,088 
U. 8. Govt. secur. 2,841,744 3,388,969} Accounts payable- 849,857 1,673,701 
Other securities --- 481, 579 489,841 | Deprec. reserve_-_18,303,411 17,365,813 
Fed.inc.taxres’ve ------ 40 ,527 
Repairs, &c.,res.. 338,803 277,977 
Res. forinsurance. 232, +4 232,500 
Res.for contin.,@c. 317,395 266,755 
Profit and loss.... 9,522,637 12,258,462 
Tetel...ccccece 76,911,451 79,531,852| Total.....---- 76,911,451 79,531,852 
x Market value $405,377.—V. 133, p. 1938. . 
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General Corporate and Investment Mews. 


STEAM RAILROADS. 


Pry See Need for Rail Rate Rise.—Savings institutions, insurance con- 
and security holders urge step to save credit; finds emergency 
brief filed with I 7. Cc. Commission says board's 's duty is to oypeve nation’s 
transportation system. N. Y. ‘“Times’’ Sept. 20, p. 7, sec. LI. 

Says Law Compels Rail Rise Approval.—The opinion that the I.-S. 
Commission is bound under the law to grant the ra’ *s request for a 5% 
increase in freight rates to maintain an adequate transportation service 
was expressed by Clyde Brown, general solicitor of the New York Central 
lines, at the opening of final arguments * the application before the 
full Commission. N. Y. ‘‘Times” Sept. 22, 4 

Arguments Delay Pail Rate Decision. ~-feupte the efforts of the I.-S. C. 
Commission to expedite the hearing of final arguments on the posed 15% 
increase in freight rates present in ications are that it will be it. 30 before 
all willbe heard. N. ‘“Times”’ Sept. 25, p. 39. 

Operating Revenues Cut 18% ry 1930.— Railroad operating revenues for 
seven months of 1931 were $2, 583,852, or 18.6% less than those for the 

same period in 1930, according to a tabulation — by the Bureau of 

Railway Economics. imes’’ Sept. 1 ps 
Locomotives in Need of Repairs.—Class 1 —? roads of this country 
Sept. 1 had 6,173 locomotives in need of tlassified repairs or 11.4% of the 
number on line, according to r mag ust filed by the carriers with the 
car service division of the Ame ilway Association. This was an 
of 83 locomotives above the number in need of such 

Aug. 15, a which time there were 6,090 or 11.2%. 
py _ d 9,888 serviceable locomotives in storage compared with 9,598 
on Aug. 

voneat Covered in the ‘‘Chronicle’’ of Sept. 12. ——a) Centennial of American 

ilroads—inauguration 0} - ees se we Mohawk & Hudson RR. 
Sept. 24 1931, p. 1866: (b) Elisha of Pennsylvania RR. says 15% F trek 
yee Py nag sought only represents endeavor to restore rates to levels of of 
ecade age, D 


Central Ry. Co. of Arkansas.— Abandonment .— 
The 1.-8. C. Commission Sept. 15 issued a certificate authorizing the 
company to abandon, as to interstate and foreign commerce, - entire line 
of railroad in Yell County, Ark. Connecting at Ola with t 
Rock a nd & Pacific Ry., the line extends 6.92 miles in a auumtrwenserty 
direction to Plainview, in Yell County, Ark. The wane, cousernesen 
in 1906 rh 1907 primarily for the benefit of the Fort Smith Lumber Co. 
which ceased operations in 1928 due to the depletion of its timber holdings. 


Chicago Burlington & Quincy RR.—New Officer, &c.— 

Edward P. Bracken has been elected Executive Vice-President of this 
road and of ag ee & Southern RR. and allied lines, to succeed the 
late Conrad E Edward Flynn has been appointed to succeed Mr. 


Bracken as View esident. 

President Frederick E. Williamson is quoted as sa r _aeeguan’s 
gross earnings for Le August and September to date have been usly 
curtailed on account of absence of normal my loading and continued ight 
movement of other traffic. The large crop in the southwest moves in con- 
siderable volume despite the adverse market, but the wheat harvested in 
Burlington territory somewhat later has 


because of the record low prices. Reduced rates on grain effective Aug. 1 
caused no perceptible movement which would not otherwise have ta en 


D 
“Burlington’ s August gross revenue was 30% below same month last year. 
The net operating income was 33.6% less than Aug. 1 
“Net income of Fort Worth & ver City Ry. in July was more than 
earned in any month and while the Colorado & thern lines are consid- 
erably behind last year in gross and net our latest forecast indicates that 
— & Southern will show fixed charges earned this year about 1% 


'—V. 133,p. 281. 
Delaware, Lackawanna & Western RR.—Dividend 
Rate Decreased.—The directors on Sept. 24 declared a 
| horip! dividend of 50 cents per share on the outstanding 
441,200 capital stock, ~ $50, payable Oct. 20 to 
holders of record Oct. 3. quarterly distribution of $1 
per share was made in each of the two preceding quarters, 
as against $1.50 per share previously every three months. 
From 1925 to and including 1930 the company paid divi- 
dends at the annual rate of $6 per share regular and $1 
extra.—V. 133, p. 281. 


Groveton, Lufkin & Horthern Ry.— Abandonment .— 
The I Commission Sept. 14 issued a certificate authorizing 


the 
“p- abandon as excending interstate tion 
of its 5 aed of allroad northerly direction, from cevesse 
bry rm Be air, approximate! ,. 
and } operation, under t: dagen ie ts, over the line of the ‘Texas South- 
R ween Vair oe, about 14 miles, all in 

ty and Angelina Counties, Tex. ay. 122. p. 1452. 


Midland Valley RR.—Commission Puts Excess Operating 
Net et at $582 953 for Three Years.— 

-8. O. Commission Joe issued 2 tentative copes ta wate 8 Sound 
that the company had $583 953 in excess net railway operating income dur- 
ing the by 4 1 1920 to Dec. | 1923 of which one-half or $291.476 is 
rom meth ih Government. The report found that no excess accrued 


The road t 
Moth must protest t 


dame 8 findings within the next 30 


e Commission's 
erwise the Koctative, conatulens become final.—V. 133, p. 1121. 


Minneapolis & St. Louis RR.—Protective Committee for 
4% Bonds Asks Continuance of Group for Three Years.— 


© protective committee for holders of the Ist & ref. mtg. 4% bonds has 
sent a circular to itors asking that a life of the amibies extended 
three years from sf {931 and the aeseasment Hmit be imcrepsed to 4% . 
The bondholders will have the choice of either withdra their bonds 
within 15 days and 2% on account of them, or leaving with the 
Tne carculne adtw chan th additions? 9% t is to meet 

e % assessment is necessary 

counsel fees and other expenses.—V. 132, p. 4581. 


New York Central RR.—Makes Offer to Employees to 
Repurchase Stock.— 
urchased stock of this company in March 1930, at $130 


a@ share may cancel subscri: 
heir enamer with 4a on the defesved payment Dine. and receive 
loyee stock had been Rage siteved Soe 


It was stated that not Sy of the em 
ewer to the company. In the offer 33 2.060 DemRress ees subscribed to 
130, p. 2765. ov 33. 


a tT shares up to March 31 1 


Norfolk & Western Ry.—Hearing Nov. 3.— 


The I.-8. C. Commission has assigned for hearing the 
of the Company against the Commission's tentative FR ina which 


the road to pay the Government $15,849,344 in net railway operating 
© alleged to have been 924 to 1926 inclusive. 

The further h are for the p of the carrier an op- 
peupentty Se present he evidence in sup of i against the ten- 
earnings of which on Ts dors ~~ fo 

mus e ernment. 
The carrier eunched an attack against these findings from both the legal 


factual stand 
© final order will * entered in the proceeding upon the conclusion of 
ieee er hearings and a decision by the oe Bmp ~—V. 133, p. 1924, 


‘Northern Pacific Ry.—Dividend Rate Reduced.—The 
directors on Sept. 23 declared a quarterly dividend of 75 





cents per share on the outstanding $248,000,000 capital 
stock, par $100, payable Nov. 2 to holders of record Oct. 5. 
Quarterly distributions of $1.25 per share were made from 
May 1 1922 to and inel. Aug. 1 1931. 

Salaries of Officers to Be Reduced.—The directors also 
ordered reductions in salaries of the company’s officers 
ranging from 10% to 25%, effective Oct. 1. : 

Decrease in Earnings.—President Charles Donnelly is 
quoted as saying: 


The company will net railway ting income of approximate’! 
990.000 for August a ecrease of f approximately 1930. 


tely $746. 000 from eo 
oss revenues for the month were $5 decrease 0 20 cae 
nian the like 1930 month. So far nied a sre. caiiont no pick up and there 
seems to be no prospect for a 9 tarded on gross, although this may be changed. 
Crop movement has been by low prices. 

For the 8 months thaws yen gross revenues showed a drop of approxi- 
mately $10,000,000 from the ryt oe $52,000,000 for the 8 months ended 
August, 1930. ‘Net Pe —— income for the 8 months is off ap- 
proximately $3,396,000 - 133, p. 1450. 


Pecos & Northern Texas Ry.—VControl.— 
The I.-S. ©. Commission Sept. 14 issued a supplemental order au- 
— a. i A ge gm by the Panhandle & yee Fe Ry. of control, 
lease, of pest of the railroad of the Pecos & Northern Texas 
Ry. —vV. 132. p. 3879; V. 128, p. 1392. 


Pecos River RR viligmt 

The I.-8 on Sept. 14 issued a supplemental order author- 
izing the acquisition by the Tichemiie & Sante” e Ry. of control, by 
modified , of lroad of the Pecos River RR. 


Pere Marquette Ry.—Defers Preferred Dividends.—The 
direetors on Sept. 22 took no action on the regular q uarterly 
dividends of 114% due Nov. 1 on the 5% eum. red. prior 
pref. stock and on the 5% cum. red. pref. stock, both of 
$100 par value. The last quarterly distributions on these 
issues were made on Aug. 1 1931 (see also V. 132, p. 4051).— 
V. 133, p. 1924. 


Pittsburgh Cincinnati Chicago & St. Louis RR. — 
To Acquire Small Roads.— 


A en speating of no renny age hy be held Pot es 23 to take action on 
agreemen or the purchase compan e 
&c., of the Ragiewoe’ Connecting Ry Ey ag RR., 
the South ye ee cout ern —% pa | ‘the ‘Wheel Over 
97 ore of the s of th of Ly; ee A. e yoy tm 

Co. and the Pannaptennie Co. of t cous named is 

owned by the Pennsylvania Co. Casio tke that of the Wheeling Pe inal Re Ry. 
is owned by ey ty oe, Co. and Pens eg “> The four — are op- 
erated under lease the — isa iso operated 
under lease by the Fonmeyt Ivania RR.—V. Risse > 1767. 


Rio Grande Eastern Ry. REP Oa pel 

The I.-S. C. Commission Sept. 
oe so i Poe railroad extending 

commerce, its entire e Pon 
Atchison, Topeka & Santa Fe Ry. at re setae OS Saee approxi- 
mately 12.6 miles, all in Sandoval Coma 

aa line in question was constructed 

and was acquired by the fe. ¥ 

a to serve the 7 Sa coal 
at that time coal would be mined 
but it has not been profitable he some gen a is now Lo. 
shut down.—V. 120, p. 450. 


St. Louis-San Francisco Rv.—Bond Issue.— 


mye has asked the I.-S. C. CO. Commission Sor authority 60 lesnoand 
pote 7, in bonds as collateral security for short-term notes 
t may desire to issue.—V. 133, p. 1612, 1286. 


Southern Pacific Co.—Stock Isswe Sought for Exchange 
With Cotton Belt.— 


am it. 23 Mad t0 the 1.8. O. Comnmieston Se permission 
issue 66-268 shares 0 f cor common stock to be exchanged for stock of the 


. Louis So to. RY 
Th ition filed states that a committee ton Belt stockholders 
e\petition f of Cotton Belt ae ee one oe ieee Pacific on the 


and three shares of 


preferred. 
proximately 86% of all Cotton Belt stock. 

A decision in ‘the. plea of Southers : Pacific for authority to control Cotton 

Belt still is pending.—V. 133, p. 1613. 


Ulster & Delaware RR.—Oct. 1 Interest.— 
terest due Oct. 1 on the ist & ref. mtge. 4% 50-year gold bonds, due 
1952 mat — not be pone on that date 
The Stock shat 


New York oBxchange Commit bop om Socurition rue 
Friday, Sept. , and until further e bonds shall 
dealt in “clat™ and torbs & delivery must carry the Oct. 1 1931, and subse- 
quent coupons.—V. 133, p. 1286. 

Wabash Ry.—AElection Ratified.— 

The I.-8. OC. sident of this company invadaition to officiel posite wits 
Position of President of this com in addition to 
other railroads. He succeeds 
retains his post as Chairman of the board.—V. 33 ee 176 P. 1767. 


PUBLIC UTILITIES. 


Matters Covered in de “Chronicle” of Sept 19.—(a) Gov. Ritchie of 
urging Beate, ‘Do bot ‘Fedora for eat, acl pene ublic Fite Z 
Roberts of Ameri p ph 4s p. P1862. 


Allied Fichens Utilities Co.—Notes Offered.—An 
issue of $500,000 serial convertible gold notes, was recently 
offered by G. W. Thompson & Co., and Patterson, Cope- 


land & Kendall, Inc., Chicago. 
J d 1 5 000 (5 P 
opeted 1 1931; te $100,000 (5%), 06,008 (5 Bis) daly 19 Bs gp 
lot at any time on 40 days’ otice at 1 


933: $100 1a Ge das ras, 1954; 
aor 


(334 % o)» 
aoe Fm gl ain tine tr a hen and in 
in Chicago at the office of Continental [Minois 5 Bank & ‘Trust Trust Co., 

thout deduction for normal Federal income 
Data from Letter of H. Bet Crandell, President of the Company. 


Business and Properties re and erilee sor 


sven ite 
subsidiaries MA ay serving thout 
Oregon and Washingve Tg excwsof 100 B00 eennes Sf ee 
m. com: 
y owned telephone stations and a Gere 000 miles of of 
lines. ‘The het toll revenues for the year ended Dec. 31 1930 

to $103.i8¢ 189, or over 22% of income. The properties are 

tained and are in splen operating condition beth as to thelr 
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plants and « as to a their central office ejenen. oe orem Columbia Power Corp., Ltd.—Balance Sheet 


ccessf 
oi with the Bell T hone System and eve pen smd systems, 
bscribers are 


contract, su a@ nation-wide servi 
ftedaad Earnings | Bae Subsidiaries (Giving Pa to Adjustments) 12 
onths’ Ended Dec. 31 1 
OM LEE! PEM OO FAL RN ET EET EOD $448,157 
Operating expenses, maintenance and local taxes_.__.....____-_-. 244,405 
Net earnings (before int., deprec. & Federal income taxes) - _- - -- $203 .752 
Subsidiary companies’ charges including minority interests_--__ ~~ - 68,062 
Balance available for interest on this issue. _._............--- 135.690 
Annual note interest... ................_. " aun nent bees dh wks . 33 6.500 
The above es include maintenance es of more than cam of 


charg 
Oe, give effect to a minority participating stock interest of 
paly in yd subsidiary and to $22,183 of no 
all o a aoe in effect and to a rate increase recently gran 
and now in effect in one subsidiary. 

Security and Conversion Privilege.—These notes will be issued pursuant 
to the terms of a trust agreement between the company and Continental 
Hilinois Bank & Trust Co., trustee, and will, in the opinion of counsel. 
constitute the direct obligation of company. Each note will be ye ge 
at the option of the holder, for a period of six months immedia “50 days 

its maturity, or, if called for redem —_ for a period of 30 

bee a to the 10th day before the date s ed for redemption, into pre 
stock $1.75 cum. div. series in the ratio of 40 shares of stock for each $ 

note with adjustment of accrued interest and dividends. R Fe 4 
dividends are being ough em at the rate of $1.75 ng annum on the 
$1 -75 cum. div. series stock now outstanding is listed on the 
hicago Curb Exchange. The | plans of the company provide for customer 
a oe sale of pref. stock among its telephone patrons for the retirement 


gross aeons 
a 


Capitalization Outstanding (Upon Completion of Financing). 
Serial convertible gold notes_._......._....-_.-_.._.-_.-.-. 
Epenured seth. $1.75 cum. div. series no par value. .......-..- 22,000 shs. 
Common stock no par value 
There are outstanding in the hands of the public at par value $1,009,600 
stocks of subsidiaries. 


bonds and _ Preferred ng 

Purpose will oe used purpose of pe Ame | 
obligations, | to reimburse the company-for advances fi 

improvements, and for other corporate purposes.—V. 131. P. Oo 4214. 


American Water Works & Electric Co. 2 Inc-—Output.— 

The power output of the electric subsidiaries mpany for the 
month of August totaled 5° 705,505 kwh., cei T0. 915. 498 kwh. for 
the correspo 1930. 


— of 
For me again months ended a power output totaled 1,151,515,088 
1,259,485, 348 . for the same period last year .— 
V. 133, oa 176 
phi Gas Corp.—I nterest Payment .— 
The corporation announces t funds for payment of semi-annual 
interest due Nov. 1 on the oa. ay Fs debentures, series B, mat in 
1945. them been di ted with the trustee, The Pen vania Co. for 


Insurances on tives Granting Annuities —V. 133, p. 1451. 


Arizona Edison Co.—Earnings.— 
For income statement for 12 months ended July 31 see ‘‘ Earnings Depart- 
ment’’ on a g page.—V. 133, p. 1122. 


Associated Gas & Electric Co.—Regular Class A Divi- 
dend Payable in Stock Only. 


The directors have declared the regular A 
stock of 1-50th of one share of class A stock , at the holder’s ion, 
in $5 div. series pref. stock at the rate of 1-200th of one share 
stock, payable oF 42 SS hectare oe reseed Soa, 20. Pa t in class A 
stock be made to all stockholders entit! thereto who do not, on or 
before Oct. 10 1931, request payment in cash or pref. stock. does 
not apply to those who have heretofore permanent dividend orders. 

The tors also declared qi ly di on the cum. 

stock ($4 dividend series) of $1 per share or 1-70th of a share of 

di aries pest. stock. vayatio ov. 2 to ho . 30. 

yment in $5 dividend series pref will to all ho of 
cumulative preference stock who do not, on or before Oct. 10 1931, uest 
Ppaymentincash. An initial quarterly distribution at this rate was on 
eo S6 civ. meet stock on Feb. 2 1931, which was followed by a similar 


may 


Lftsh of a shane of dieu 0 
pref. stock, or 25 cents 


The company issued the following statement: 
an ee sevens ia chewy ast yoar, prind iy a8 a Fesult of increased 
qoseenenre ly as a resul 
use by residential and comm having increased 8% 
and commercial Se SS use Sy down 3%. “on the other hand the 
revenue the other departments of the com Sy oy which 4 
relatively unimportan 


follows:g2s 5%. water Wwater 11%, heating] Toibedt eiheatiSy Sea bus 4%. 
ine 
—_ se Depreciation has also 


= net a aitoas no elt eats revenues as a who 
" being 15%. 
aercperqrans The total] resulting decrease in operating income 


‘ofA stack b a gia pats a fining, th nye 4 
uu e ec. 
ye etal if the calendar a 
there should be a radical care te faa Stik aan ae 
appear y. 
Earnings.— 
For °0 a mens for 12 months ended Aug. 31 see ‘‘Earnings De- 
partmen‘ @ preceding page. fe] 


pica in Electric Output Reported.— 


For the week ended Sept. 19, the Sepcrtesved id Syetomn, 


reports electric output 
66,114,180 units Gewh). w 


ease of 7.7% above the 
“of last year * 


same week sales to other utilities, output was 
Si0ths of 1% above the same wook of 1 930. 

Gas output for this week was 310,538,500 cubic feet, a decrease of 6.5% 
under last year.—V. 133, p. 1924, 1767. 


Associated Telephone Utilities Co.— No. of Stockholders. 
The number of holders of all classes of stock of this company totaled 
10,932 on Aug. 31, representing an ay of 1,315 since the end of the 
year. sccordin to an announcement. he stock is held in 42 States and 


tries. 
More than 540 new telephones have been added by Ohio companies of 
the Associated ene Utilities system since the first of September, 
making a total of more than 26,500 telephones now served in Ohio by 
Associated companies, to an announcement.—V. 133, p. 1613. 


Bell Telephone Co. of Pa.— Additional Expenditures .— 

The directors have BBo24 to for new construction and corvice betsernneate 
in Pennsylvania Ei. 488,224 to be expended in the immediate future. This 
aes je Seek appropria tions for the year to date to $16,884 ae —V. 133, 


Brooklyn Borough Gas Co.—Erxira Preferred Dividend.— 
The directors ha an extra dividend of 6c. a share in addi- 
tion to the regular quarterly dividend of 75c. a share on wen? Sve cum. 
partic. stock, payable Oct. 1 to holders of record Se 21. Like 
amounts have been paid quarterly since and including Jey 1 1927.— 





June 3 








; 1931. 1930. 
Agvet 3 151 931 7,396 638 Be ae 
Dominion of Canada bonds, &c____- site aan, <¢ ; a $35 
ce tee se, ERTS DI SEERA SE tate 3 eda oS Senhaw: <s:.c cli 
Bond discount balance____._..____. BOE... ieedben: See 
Accounts ws receivable it Se Pit Phan 1,487,100 1,892,420 1,536,298 
jpoueance xpired & prepaid items_ 102,728 126,986 118, 
mployees’ Y hoosing loans, &c......- 15.481 590.314 ° 
Sickie hina nn ceumsles Ua hI aa aee 
Plants and equipment, &c_______-___134,840.486 129,.824°517 120,445,466 
| RRS SP Sea Sth <P Beery Speen: 5 
a Eiabiiii = 144,425,070 143,107,372 131,371,912 
ccts. payable, incl. res. for inc. taxes 2,469,083 2,927, ’ 294 
Debenture and bond interest accrued. 504.455 Bar Bot “ 50,681 
Dividends declared. ___....._...___ 749,703 749,740 749,600 
I ON i oe gt hk des ,065,150 38,799,883 28,804,749 
Capital stks. of subs. held by public: 
rit. Col. El. Ry. Ltd., 5% 
t Cal, Bl Be & Gas“ Go. 6,984,000 6,984,000 6,984, ms 
Pi li ie Sere :000,000 5,000,000 ,000, 
Minority shareholders of subsld<-> | ° 38776 738.008 7 eee 
. and renewals_... 1738, 
General ond accident reserves__..... 504,942 — 1:723:12 1,800, 
Capital stock and surpluses________. x66,828,538 66,391,722 66,203, 
Mes nivnsi-acintnns dkigseambn cake. clas mail 144,425,070 143,107,372 131,371.912 


RE ted by 1,000,000 class A shares and 1,000,000 class B shares 
an authorized issue of 1{500,000 clase A shares add 1600.00 class B 
Sharan senel aaa sete Silt tee: June 30 
ual com ve me statement t 
published as = ‘or the years ended June 


Dischdea: Mamhatdies Transit Corp.— Move on to Reduce 
B. _M. T. Preferential. — 


ent =. which the rapid transit jal pay- 
eine ue the B. M. T. may cut the $11 rKrreT pny ee by the 
company, as of June 30 1931, to $5,283,029, is now betw oan che 
company and the Transit Commission, it was indicated ted Sept. 20. 
tentative S ee is said to be the result of n between 
last April soon after bir reported that = tan $8,000,000 

3 more , 

of the sum um claimed by the company preferential consisted of 


any's co MB ye f 0} 
e company is en e out o 
-income hefore th the city is 


Psyment 
itled to 


int operating expenses er 
one of in factors delaying the publication of an official 
lan by the Commission. Negotiations are still in 
whose ye include nearly arged to 
perating expense on account of the 7-cent fare case between June 30 1929 
ond 3 May 31 1931 av 133, p. 1611. 
—$1.50 Pref. Div.— 


Brooklyn & Queens Transit Co 

7a Sans Bave Gocsuted 5 cemtetess Teen OS) ee See 
on San no par value, payable Oct. 1 to holders of 

Ps ae oe In each oh of the four preceding anerean a Maividend of Fa; 

fo » he paid, as against $1 per share previously. Under the con- 

validation pian. the preferred s mock Was 56 Pay SS De sutte Che Sem fe: 

$5 the second year and $6 the third and subsequent years.—V. 133, p. 1610. 


Brush Electric Co.—Bonds Called.— 


All of the outstan , Gaking Sued eels bond due April 1 
1952, have been called Saunt Oct at 105 and int. at the Bankers 
Trust Co., trustee, 16 Wal 8t., N.Y. ASL 

The ton & will purchaes of coupe 


Hous 

ony at onid bends ee Rah 

Ron’? to it at any time prior to Oct.1 194 Vatite 2 ieease 
Y. Uity, at 105 ami int. to the date of purchase.— -l :D. ° 


California Water Service Co.—Earnings.— 
For income statement for 12 months ended July 31 see‘‘ Earnings Depart- 
ment’’ on a preceding page. 


Gecur ities Meher sipeed wee f the Pacific W Co., the San Carl 

As part payment hg mye the Pacific Water Co., the San Oarlos 
Water Co ed d the Los Water Co., the California Railroad Com- 
mission has authorized the company to issue one sell, on or before Nov. 15, 
$141,000 first mortgage & 5% bonds and $47,000 6% cumulative preferred 
stock. The company alread reeez paid $1,685,000 in cash toward purchase 
of the property.—V. 133, p. 


Canada Northern Power Corp., Ltd.—Record Output.— 
The corporation — total power output for the first seven months of 
1931 at 238,368,970 kwh., a new high record, compared with 207,687,740 
- an as corresponding 1 1930 period.—V. 133, p. 1286, 796, ‘477; V. 


Central Maine Power Co.— Tenders .— 
The State Street Trust Co., trustee, Boston, Mass., will until noon feos. 
28 receive bids for the sale to it of Ist mtge. bonds, dated Nov. 1 1909 to 


amount sufficient to exhaust $84,089 at prices not exceeding 105 and int. 
—V. 133, p. 639, 1613. 

Central West Public Service Co.—Class A Dividend.— 
The directors have declared a quarterly stock dividend of 234% on 
the class A stock, payable Ney. i to Be of record Oct. 9. Stock- 
holders have the option 2 oye | fh at the rate of 37c. a share. 

sim yment was e months 
E: tho directors declared the regular quarierly dividend of $2 » share 
he preferred A stock, why dy fo ivfagnd han two years 
$1.76 2 share will be paid: The usual 7 Se Mend of $} 76 0 ease 
the preferred B stock was also deciared, h distributions will be 
pl Nov. 1 to holders of record Oct. 15.—V. 133. p. 796. 
City Railway of Dayton, Ohio.—Dividend Reduced.— 
The directors have ay a Ryerss A dividend of 75 cents per share 
on the common stock, par ble Sept. 30 to holders of record 
Sept. 20. From Dec. 31 192 = ona | nel. June 30 1931 the ryan, made 
regular quarterly distributions of $1.25 on this issue.—V. 117, p. 207. 
Cleveland Southwestern Ry. & Lt. Be. seadanmenl. 
C. J. Mayers, Receiver, says: ‘‘All operations of this property have been 
abandoned and we are now ismantling the entire property.’’—V. 131, D. 
4216. 
Connecticut Light & Pow. Co.—Capital Increased, &c. 
The stockholders on Sept. 22 approved an increase in the authorized 


ital of the company from $40, ,000 to $65,000,000. 
= he outstandin 380, 000 shares of common stock is owned solely by 
the Connecticut Electric Service Co. Of the 130,500 shares of preferred 
stock outstanding, 101,995 shares, or approximately 85%, was voted in 
favor _# the plan, which also provides for reduction of the preferred divi- 
dends of 8% and 7% to 5%. + is call price of the unissued shares was 
iaeuiee Cee from $120 to $110. These stocks were called two years ago. 
of the increased authorization of the common stock are to 
provide for the merging of the Waterbury Gas Light Co. and the Winsted 
Gas Co. with the Connecticut Light & Power Co., and also to retire some 
of its obligations. See also V. 133, p. 1451. 


Detroit Motor Bus Co.—To Vote on Sale.— 
A special meeting of stockholders has been called for Sept. 28 to take 
action on the tentative offer of the City of Detroit to purchase from the 
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company four parcels of real estate for $616,000 and 32 buses for $232,000. 
Such a sale in all poe | would necessitate dissolution of the company, 
a Detroit dispatch says.—V. 133, p. 1452. 


Duquesne Gas Corp.—ZInterest on Convertible 6s De- 


faulted.—Two Protective Committees Formed .— 

Announcement has been made that the company has defaulted in the 
payment of interest on the Ist mtge. 6% convertible gold bonds due March 
. 1945. At the — time the formation of two protective committees 


announced. 

One committee, headed by Frank L. Andrews, states that the obliga- 
tions of the corporation are such that it seems a reorganization is inevitable. 
This committee requests holders of the bonds to deposit the same with 
Corn Exchange Bank Trust Co., 13 William St., New York, depositary, 
at their earliest convenience. The members of this committee are: Frank 

‘ L. Andrews & Son, Assoc. In Bankers, 
Fall River, Mass.; 8. P. Woodard, Pres. 8. P. Woodard & Co., Investment 
Bankers, 37 Wall St., New York, N. Y., T. Harrington, In- 
vestment Securities, 50 Broadway, New York, N. Y. Holmes, Rogers 
&C ter, 20 Broad St., New York, are counsel, and Philip B. Sawyer, 
Sec. Broad St., New York. 

The other committee, headed by Carl F. R. Hassold, Chairman, states 
that the earnings of the corporation have suffered severe impairment due 
eneral economic depression and to the industrial situation in and 
ttsburgh. The financial difficulties of the corporation make it 
im tive that the holders of the bonds unite for the preservation of their 
pro to and the protection of their interests. The committee, consisting of 
representatives of dealers who participated in the distribution of the bonds, 

been formed for these —- and to formulate, if possible, a plan of 
reorganization. Central anover Bank & Trust Co., 70 Broadway, 
N. Y. City, which is the trustee under the indenture securing these bonds, 
has been designated as the depositary of the committee. 

This committee is com of Carl F. R. Hassold of Bioren & Co., 
Philadelphia, Chairman; Harold E. Aul of Herbert Turrell & Co., Inc., 
New York, and Leslie G. Weldon of L. G. Weldon & Co., Inc., New York. 
James J. Flanagan, 55 Cedar St., New York, is Secretary, and Chapman, 
Snider, Duke & Boal, New York, and Guckes, Shrader, Burtt & Thornton, 
1919 Packard Bidg., Philadelphia, counsel.—V. 132, p. 655. 


El Paso Natural Gas Co.—Larnings.— 
For income statement for 12 months ended June 30 1931 see “‘ Earnings 
Department”’ on a preceding page.—V. 133, p. 1124. 


Eureka Natural Gas Co.—Sale of Stock En:oined.— 


» Justice Untermyer of the New York Supreme Court has ited a tem- 
porary injunction restraining further sale of Com y's 8 pending the 
outcome of an action filed by the attorney general charging misrepresenta- 


tion. 


Federal Water Service Corp.—Earnings.— 
For income statement for 12 months ended July 31 see ‘‘ Earnings Depart- 
ment’’ on a preceding page.—V. 133, p. 1925. 
German-Atlantic Cable Co. (Deutsch-Atlantische 
Telegraphengesellschaft).—Bonds Called.— 
The company has called for ta on Apett 1 1932 by operation of 
ereon, $1 


‘the vo feed. a gd P< te int. - pay ere = , lst mtge. 14 
year 8 un 0 0. bon ue e en’ will 
inade at the office of Brown Brothers Harriman & Co., 59 Wall Bt.. N. ¥ 


Oity.—V. 127, D. 1675. 


Great Lakes Utilities Corp.—Ezchange Offer to Holders 


of 6% Conv. Debentures—Sale of Subsidiary.— 
be It is announced that control of this company was assumed on Dec. 18 1930 
the National Public Utilities Corp. An offer was received by holders 

of Great Lakes Utilities Corp 6% conv. gold debentures due 1937, whereby 
they may receive for each $ of debentures held the foll securities 
of the National Public Utilities Corp.: $500 of debentures, 15 shares of 
class A stock and 5 shares of class B stock. 

It is further announced that the sak of the Fulton Fuel & Light Co., a 
subsidiary of Great Lakes Utilities COnP toN Hudson Power Corp. 
was approved and settled on June 26 1931.—V. 133, p. 4409. 


Green Mountain Power Corp.— Earnings .— 


For income statement for 12 months ended July 31 see ‘‘ Earnings Depart- 
ment’’ on a preceding page.—V. 133, p. 1124. 


Illinois Bell Telephone Co.—Ezpansion.— 

The directors have approved the expenditure of $4,250,544 for additions 
and betterment of its properties. f this amount, $2,740,172 will be 
spent on the Chicago plant and the balance, or $1,510,372, will be expended 
on the territory outside Chicago. This brings the total amount approved 
so i i year for additions and betterment to $18,069,133.—V. 133, 
p. 3 ; 


Interborough Rapid Transit Co.—New Director.— 
R. Anderson has been elected a director for one year to succeed William 
Roberts, resigned.—V. 133, p. 797, 478. 


Italo-Argentine Electric Co.—Earnings.— 
‘ For income Statement for month and seven months ended July 31 see 
E Department” on a preceding page.—V. 133, p. 1926. 


Michigan Electric Power Co.—Earnings.— 
for income statement for 3 and 12 months ended June 30 1931, see 
Earnings Department’’ on a preceding page.—V. 132, p. 4055. 


Michigan Public Service Co.—Earnings.— 
For income statement for three and 12 months ended June 30 see ‘‘Earn- 
ings Department” on a preceding page.—V. 132, p. 4588. 


Middle Western Telephone Co.—Righis.— 

The class “A” common stockholders of record Sept. 4 were recently 
given the right to subscribe on or before Sept. 20 for additional class ‘‘A’”’ 
stock (no par value) at $23 per share on the basis of one new share for each 
share held. There are 30, shares of this issue outstanding in the hands 
of the public.—V. 130, p. 620. 


Middle West Utilities Co.— Dividends Output.— 

The directors have declared the regular quarterly dividend of 2% in 
common stock on the common stock and the regular quarterly dividend 
of $1.50 per share in cash (or 3-80ths of a share of common) on the $6.conv. 
pref. stock, both payable Nov. 16 to holders of record Oct. 151931. Quar- 
The have been made at these rates since and including Feb. 

The eighth successive monthly increase in electricity output of the Middle 
West Utilities System is announced by President Martin J. Insull. With- 
out including companies acquired during the past year, electricity output 
for August 1931 was 6.3% greater than in the corresponding month of 1930. 
Including acquisitions, output in August of this year was 407,456,000 kwh., 
compared with 377 659.000 kwh. in August 1930. ‘Each month since the 
first of the year the gain over the corresponding month of 1930 has been 
increasing,’’ Mr. Insull said, ‘‘and the trend has continued into September, 
the third week of which showed the best gain of the entire year.”’ 

The electric output of the Middle West Utilities tem during the week 
ended Sept. 19 totaled 88,332,715 kwh., against 81,120,933 kwh. in the 


corresponding week last year an increase of 7,211,782 kwh., or 8.9%. 
These figures do not include the output of companies, acquired during th 
past year.—V. 133, p. 1927. , ” . 


Midland United Co.—Subsidiaries Acquire New Rail 
and Electric Properties.— 


Pro ies formerly controlled by the Terre Haute Indiana 
Traction Co. have been acquired by two subsidiaries of the 
Co., the Public Service Co. of Indiana and the Indiana RR., and are now 
th oe <4 2 oy paldaari - i ~~ ¥— he I —* s 

e wo su es, was issu the Indiana P. 8. 
Commission July 24. 2 

These properties, which were acquired in behalf of the Midland United 
Co. at a foreclosure sale in Indianapolis June 23, consist of electric light 
and power facilities and electric street and interurban railway lines. 

As a result of the order of the Commission, the Public Service Co. of 
Indiana has acquired all electric transmission lines along the route of the 


lis & Eastern 
idland United 





interurban lines between Terre Haute and Richmond, between Indianapolis 
and Danville, between Dunreith and New Castle, and between Avon and 
Plainfield, as well as other miscellaneous equipment. The company also 
has acquired the 999-year lease to operate the electric light and ta od 
facilities in Terre Haute, the Terre Haute street railways and the electric 
interurban railway line between Terre Haute and Paris, Ill. The Terre 
Haute properties are owned by the Terre Haute Electric Co., Inc., now a 
subsidiary of the Midland United Co. z d 
The Indiana RR. has acquired the electric railway between Brazil an 


Indianapolis, between Indianapolis and Richmond, and a branch line con- 
necting New Castle and Dunreith. It also has acquired the street og ted 
system in Richmond, the electric railway extending eastward from Rich- 


mond to a connection with the line of the Dayton & Western Traction Co., 
and the abandoned interurban line between Indianapolis and Danville. 
—V. 133, p. 1289, 1125, 120; V. 132, p. 4761. 


Mid-West States Utilities Co.—Plan Operative.— 
Vice-President D. R. Ottman, in a letter to holders of the two-year gold 
notes, due July 15 1931, and one-year notes, due July 15 1932, says: fi 
‘“‘The company announces the exchange plan as bed in its letter fo 
July 15 1931 (see V. 133, p. 641) has been declared operative as of Sept. 15 


“As previously announced, the privilege of exchange is still available.” 


Smaller Stock Dividend.— ae 

The company has declared a quarterly 2% stock dividend on the class A 
stock, payable Nov. 16 to holders of record of Oct. 15. On Aug. 1 last 
a 24% stock distribution was made. Previously the company paid an 
optional dividend of 43 %c. or 1-40th share. See also V. 133, p. 641, 798. 


National Public Utilities Corp., Chicago.—Offer to 
Debenture Holders of Great Lakes Utilities Corp.—See latter 
above.—V. 132, p. 492. 


New England Public Service Co. (& Subs.).—Report 
Continued Growth.— 

Summing up the operations of the compen for the first half of 1931, 
G. O. Spencer, V.-Pres. & Treas., stated that the company had continued 
to show stead wth in spite of prevailing economic conditions. 

‘‘At June 30,”” Mr. Spencer stated, ‘‘our records show that the company 
was serving a total of 250,555 customers. This compares with a total 
of 240,560 at June 1930, or an increase of 4.15% in 12 months.”’ 

The total of 250,555 customers is divided among the various classes 
of customers as follows: 184,832 residential or home customers; 22,352 
rural customers; 33,738 commercial customers, consisting for the most 
part of stores, hotels, &c.; 7,393 factories and other industrial customers; 
and 2,240 customers in other classifications. 

“The fact that the company furnishes its service to homes, farms, stores, 
and factories gives it exceptional stability,’’ Mr. Spencer said. This 
fact is borne out by the ae for sales of electricity in the first half year 
The total sales at June 30 amounted to 323,985,236 kwh., an increase of 
26.5% over the first half of 1930.”’ 

One of the most favorable factors that Mr. Spencer mentioned has been 
the growing use of electricity in the home. The use per home customer 
in the first half of 1931 averaged 229 kwh., as Ce may with 209 a year 
ago, an increase of 20. This gain results largely from the new electric 
ranges, refrigerator, and other major appliances which have been placedin 
service in the past 12 months.—V. 133, p. 1768. 


New Jersey Water Co.—FEarnings.— 
For income statement for 12 months ended June 30 see ‘“‘Earnings De- 
partment”’ on a p page.—V. 133, p. 798. 


New York State Railways.—Earnings.— 

The receivers have released their statement showing the results of railway 
an for the first eight months of the calendar year 1931 as compared 

Due principally to reduced riding, gross omnia declined to $4,286,809 
from $5,339,970, a reduction of $1,053,161, or 19.72%. 

Oo ating expenses, rentals, depreciation and taxes decreased to $4,281,- 
436 from $5,187,930, a reduction of $906,494, or 17.47%. 

The reduction in gross earnings exceeded the cuts in operating expenses, 
depreciation and taxes by $146,666 resulting in net earnings of $5,373 as 
compared with $152,039 in the previous year or a decrease of 96%. A 
shown in the statement, there was a deficit of $895,569 after interest on 
secured obligations. For complete statement see under ‘‘ Earnings Depart- 
ment”’ on a preceding page. 


Public Service Commission Continues Inquiry into Causes 
of Receivership.— 


At the request of New York State Railways, now in receivership in the 
United States District Court and operating in the Cities of Rochester, 
Syracuse and Utica, the New York Public Service Commission is holding a 
hearing for the posvene of correcting testimony given at previous hearings. 

Joseph M. Joel, General Auditor of the Railways Company and now 
Auditor for the receivers, testified about the financial condition of the road 
in the fall of 1929. The testimony and statement submitted by Auditor 
Joel showed that the cash position prepared by him in August 1929 at the 
request of the directors showed a prospective cash deficiency at the close of 
the bag! 1929 of more than $1,500,000. 

This testimony was a direct contradiction of that of James F. Hamilton, 
former President of the Railways, given at a previous hearing to the effect 
that the Railways did not require the cash advances made to it by the 
Associated Gas & Electric Co. in 1929. Mr. Hamilton has since indicated 
in a his desire to change certain parts of his testimony in this 
pro g. 

In the course of the hearing, J. M. Joel, General Auditor of the company, 
testified on the 7 amie | policy of the company with respect to depreciation 
during the presidency of James F. Hamilton. The Public Service Commis- 
sion itself has recommended and still recommends a minimum rate of de- 
preciation for street railways. The depreciation taken by New York State 
was less than the minimum set by the Commission, it appearing from Mr. 
Joel’s testimony that the policy followed by New York State was to take 
“only such depreciation as the operation could stand having in mind the 
desirability of showing net earnings.”’ 

Extracts from the repoirt made by Messrs. Coverdale and Colpitts, 
Engineers, N. Y. City, and rendered to the receivers of New York State 
Railways by order of Judges Bryant and Adler were introduced in evidence 
on the evidence on the question of rates of depreciation. Messrs. Coverdale 
and Colpitts were employed by U. 8. Judges Bryant and Adler at the sug- 
gestion of a bondholders Committee headed by F. J. Lisman and repre- 
sented by the law firm of Cook, Nathan & Lehman. A table of figures from 
the Coversale and Colpitts report showed that the actual expenditures for 
replacements and retirements in the period 1920 to 1928 greatly exceeded 
the rate of depreciation taken for those years. i 

A considerable altercation then occurred when Henry Killeen, of counsel 
for New York State Railways chided Charles 8S. Blakeslee, counsel for the 
Commission, for publicity circulated among all the newspapers in the State, 
following a former hearing, which indicated that the management of the 
New York State Railways had charged too much for depreciation in 1929. 
It was brought out at the present hearing that the amount was even less 
than the minimum recommended in the Commission’s Uniform System of 
Accounts. The minimum so recommended had previously been entirely 
disregarded by the former management under President Hamilton. 

James F. Hamilton, former president, admitted that a recapitalization of 
the New York State Railways was foreseen as necessary several years before 
the fall of 1929, that several plans had been suggested, none of which had 
been worked out and that he, himself, had been unable to formulate an 
plan. His recollection of the amount of funded and unfunded debt and cas 
requirements of the company was quite hazy. He attempted to justify the 
obviously inadequate depreciation charges during his regime by stating that 
the real estate and cars had increased in value. It was shown, however, 
that in 1927 he had verified tax refund applications to the Income Tax 
Bureau of the United States Treasury Department claiming that the comp 
pany was entitled to a very much larger credit for depreciation than was set 
ks, re to the Commission and published in its reports to 

he himself had signed. Mr. Hamilton any 
zoe | for the f published in a circular issued by F. J. Lisman 
& Co. in 1927, which figures were c by counsel as false and 
. Mr. Lisman is now acting as chairman of one of the numerous 
committees for m: e bonds of the Railway company in connection with 
the ding receiv: This committtee was represented at the hearing 
by Cook, Nathan & man, as counsel. 

Warnick Kernan, of Kernan & Kernan, Utica, N. Y., appeared in associa- 
tion with Mr. Killeen.—V. 133, p. 1927, 1615. 
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New York Water Service Corp.— Earnings .— 
For income statement for 12 months ended July 31 see ‘‘ Earnings Depart- 
ment”’ on a preceding page.—V. 133, p. 1615. 


North American Co.—Denies Dividend Rumors.— 
President Frank L. Dame, referring to the renewed circulation of rumors 
a change in the dividend policy of the company, said that these 
rumors, which were entirely without foundation and were circulated for 
the sole purpose of depressing the market price of the stock, coincided with 
the removal of the Stock Exchange ban on short selling. Mr. Dame added 
that no change in the dividend was in contemplation and that the record 
the company over the past eight years, during which dividends have 
been paid in stock at the rate now in force, clearly demonstrated the wisdom 
of the practice and the justification for its continuance. 


listing of Additionai Common Stock.— 


The New York Stock has authorized the on or after 
Oct. 1, of 165,934 additional aieres (no par) common on official 
= of issuance as a stock dividend, siakhes a total of 7,399,822 shares 

lied for. 


Income Statement (Parent Company Only) . 
12 Months Ended June 30— . 1931. 
Interest received and accrued $2,197,503 $1,492,644 





oe a ene 18,012,417 18,811,327 
er NN sos on ee eek ous : ¥ ,308 415,549 

Aaa SE eo EEE SLE em. $22,150,228 $20,719,521 
Expenses and taxes 773,759 815,472 


A NR a ickscacdenanenaue-ae.. intnaies 


479,16 
Other interest paid and accrued_____._________- 350,405 
Amortiz. of discount & expense on debentures__.. -_---- 21,326 


Balance for dividends and surplus______.____~_ $20,341,453 $19,053,151 
Capital surplus: Balance, June 30 1930___.________________- $31,144,627 
Asian from issue of common stock during 12 months ended 

June 30 1931 (other than in a of dividends) 

ndivided profits, June 30 1930 


Totals 
Preferred 





52,905 
39,706,627 


Beeel Bertie, Tams BO 1088 oo oe os oe ok Sk ecb ek $81,410,081 

* Includes stock dividends of non-subsidiary companies taken up at 
amount charged in r t thereof to surplus of issuing company: 1930— 
$1,091,708; 1931—$1,241,423. 


Balance Sheet June 30 (Parent Company Only). 








1931. 1930. 1931. 1930. 
Assets— $ $s ittes— $ $ 
Stocks & bonds_159,642,124 136,279,589|6% cumul. pref. 
Loans & adv’s to stock....-... 333, 30,333,900 
* gub. cos_.._. 43,759,261 37,641,777|Common stock.x64,976,270 58,875,290 
Loans & adv’s to Purch. ctfs. for 
npititeneca 1,869,529 1,849,028] shs. of com. 
Accts.receivaple 1,114,415 821,022} stk. of The No. 
inapereaaen 2,296,623 3,180,189; Amer. Co-._-_ pag aa 23,775 
Dise. & exp. 0 Div. payable in 
debentures... 1,657,810  -.--.-- common stock 1,619,346 1,468,283 
Office furn. Funded debt... 25,000,000 ---.-- 
miscell. prop. 1 1) Notes & | 
payable -_--_ 5,005,249 2,002,278 
Funds of sub. & 
affiliated cos_ 749,946 596,889 
Due to sub. cos_ 25,519 14,757,222 
Accts. payable. 37,570 44,975 
Accr.int.on debs ey ee 
Accr. divs. on 
pref. stock--_ 455,009 455,008 
Divs. unclaimed 22,391 20,903 
Reserves .....- 183,649 341,829 
Capital surplus. 31,197,532 31,144,627 
Undivided profs. 50,212,548 39,706,627 
WME cssced 210,339,764 179,771,606 WO sciced 210,339,764 179,771,606 





x Represented by 6,497,627 no par shares.—V. 133, p. 1453, 798. 


Nova Scotia Light & Power Co., Ltd.—To Consolidate 
Several Units.— 

The Toronto “‘ Financial Post’’ of Sept. 26 states: 

**The company has taken steps toward consolidating its utility properties 
in the province and to that end the Nova Scotia Board of Commissioners of 
Public Utilities has been asked to approve the transference of the under- 

pean Bry business of several subsidiary companies to the parent or- 
ganization. 

‘Three directly controlled companies are under process of being merged, 
namely, Dartmouth Gas, Electric Light, Heating & Power Co., Ltd.; 
Chester Light & Power Co., Ltd., and Avon River Power Co., Ltd. 

‘*At the same time applications have been made by subsidiary companies 
of Avon River Power Co., Ltd., to be merged with the Nova Scotia com- 
we. roe include the Sackville River Electric Co., and Edison Light 

‘ower Co. 

‘*Over the past two or three years Nova Scotia Light & Power and Avon 
River Power have been negotiating and purchasing several of the smaller 
utility systems in the Province. he area surrounding Halifax and Dart- 
mouth and down through the Annapolis Valley has been pretty well brought 
under the control of these two organizations. 

‘‘Last year initial steps were taken to weld all the individual systems 
into a complete entity. Acquisition of the entire voting stock control of 
Avon River Power Co. was announced last October. This cleared the 
way for the absorbtion of Avon River’s subsidiaries into the larger system. 

‘‘Further financing will likely be undertaken by Nova Scotia Light & 
Power Co., Ltd., judging by the fact that this month it asked the Public 
Utilities Board for approval of an issue of $2,400,000 of 5% 1st mtge. bonds 
and $800,000 of 6% pref. stock. It was stated in the application that the 
proceeds would be used for the acquisition of a number of properties and 
also for the purpose of effecting improvements in different departments, 
the total expenditure being estimated at $3,247,000. 

‘*An exchange in securities may be effected, as for example, in the case 
of Avon River Power which has outstanding $843,400 of lst mtge. bonds; 
$200 000 of pref. and 225,000 shares of no par value common stock. 

‘*Present outstanding capitalization of Nova Soctia Light & Power Co., 

. Ltd., included $4,310,500 of 5% bonds, $1,250,000 of 6% preferred stock, 
and 34,523 shares of ordinary stock, no par value.’”"—V. 133, p. 1769. 


Public Service Co. of Indiana.—Issue Approved.— 

The issuance by the company of $4,950,000 cumulative stock to réim- 
burse the treasury for capital expenditures has been approved by the Public 
Service Commission of Indiana.—V. 133, p. 1289. 


Public Service Electric & Gas Co.—Sales Higher.— 

Sales of — and electricity by this company increased during the first 
seven months of 1931, as compared with the same iod a year ago. In 
the Javes States as a whole these sales declined, in comparison with 
the same time it year. 

During the ties Geven months of 1931 sales of electricity by Public 
Service totaled 988,479,730 kwh., as compared with 972,173,634 kwh. 
in the same period a year ago. The increase for 1931 over 1930 amounts 
to 1.68%. Sales of gas by Public Service amounted to 15,900,110,240 
cubic feet as compared with 15.098,901,670 cubic feet in 1930. The 
increase amounts to 5.31% .—V. 133, p. 1453. 


Radio Corp. of America.—Effects Amicable Settlement in 
Patent Litigation—David Sarnoff, President of the Radio 
Corporation of America, made the following statement 
Sept. 22: 

» An amicable understending hee 
wi 


been reached for the adjustment of the 
f Am 


li tio din: een the Radio Corp. o erica and a 

eee of os ufacturing Sompanies in the radio tube field and the cases 
1 be‘discontinued. 

“—s number of instances patent infringement suits brought by _ the 

Radio Corp. of America have been pending against companies seeking 

damages in the]jClause 9 cases. The active manufact companies 





that are parties to the settlement have recognized 
by acquiring licenses under its patents, and these paten en 
suits will be a The Radio Corp. of America has also obtained 
rights for use both by itself and its tube licensees under radio tube patents 
owned by the De Forest Radio Co. 

The termination of this large number of suits, on terms satisfactory to 
all perties involved, will do much to free the radio industry from litigation 
with which it has been burdened and im ed for several years, and which 
entailed heavy expense to all concerned. It will enable the industry to 
devote more of its attention to the development of new products and 
new services for the public and should have a stimulating effect on business 


as a whole. 
Radio Tube Manufacturers Effect Settlement 


patent 7 ts of _— 


Independent 


of Their Patent and Anti-Trust Law Litigations with the Radio 
orporation of America.— 
Samuel E. Darby Jr. of the firm of Darby & Darby, Sept. 22 announced 
that an understanding has been reached for the settlement of all of the 
anti-trust law suits instituted against the Radio Corp. by radio vacuum 
tube manufacturers who were not 7s under license of the patents 
of the Radio Corp. of America. his understanding is 
to actions brought against the Radio Corp. for alleged violation of the 
Clayton Act, by reason of the so-called “Clause 9” license agreement 
between the Radio Corp. of America and radio receivin: ‘ 
The companies who joined in the understanding with the Radio Corp. 
are: De Forest Radio Co., Mellotron Tube Co., Vesta Battery Co., the 
Van Horne Co., Schicklering Products Corp., Gold Seal Electrical Co., 
Universal Electric Lamp Co., Republic Radio Tube Co., Mutual Electric 
Lamp Co., Continental Corp., the Sunlight Lamp Co., Marvin Radio 
Tube Corp., Radex Corp., G obe Electric Co., Arcturus Radio Tube Co., 
Duratron Radio Tube Corp., Gold Seal Manufacturing Co., Supertron 
Manufacturing Co., Cleartron Vacuum Tube Co., Diamond Radio Tube 
Co., and Poughkeepsie Gold Seal Co. 
The settlement will include among its terms the acquisition of licenses 


under the patents of the Radio Corp. 4 active companies involved in 
the settlement, including the De Forest Radio Co., Gold Seal Electrical 
oe Tube Co., Republic Radio Tube Co., and Diamond Radio 

The arran ent will be very advan us, not only to the parties, 
but also to the radio industry as a whole, use not only will disturbing 
litigation be satisfactorily terminated, but practically all important tube 


manufacturers will be licensed on equal terms under Radio Corp. patents 
with the result that the industry should rapidly become stabilized. 


De Forest Radio Co. Settles Its Legal Differences with the 
Radio Corp. of America.— 

After many years of bitter fighting and countless patent and anti-trust 
litigations in the various courts of the United States, Samuel E. Darby Jr. 
of the firm of Darby & Darby, attorneys for the De Forest company 
announces that an amicable adjustment of highly im I an 
other difficulties between the De Forest —— and the Radio Corp. 
of America and its associated com ies—General Electric Co., Westing- 
house Electric & oy | o., American Telephone & Telegrap 


This settlement, effected after many weeks of constant effort in behalf 
of the parties thereto, involves among its terms the granting to the De Forest 
company of a license under the patents owned or controlled by the Radio 
Corp. of America and its associated companies, as well as the acquisition 
by the Radio Corp. of America and its associated companies of hts 
under the tube patents of the De Forest Radio Co. The rights o ed 
by the Radio Corp. under the De Forest patents are of such scope that 
these patents will be available to the other licensees of the Radio Corp. 
yy in the manufacture of radio tubes. 

t is believed that this settlement between these corporations who have 
been mgeeet in so much litigation and who have heretofore carried their 
legal ferences to the various courts, including the Supreme Court of 
the United States, will have a far-reaching effect on the radio industry, 
and particularly the vacuum tube industry, and will do more than any 
other step towards stabilizing the industry and placing it on a fair, com- 
Petitive and harmonious basis.—V. 133, p. 954. 


Rapid Transit in New York City.—Transit Chiefs Re- 
sume Work on Unity Plan.— 

The Transit Commission resumed Sept. 22 its efforts to formulate, 
by conference with representatives of the B. M. T. and Interborough 
and of the Board of Transportation, an official unification plan, to 
made the object of public hearings. 

Commissioners illiam G. Fullen, Leon G. Godley and Charles C. 

ood with Preneperteuce Commissioners John H. Delaney 
and Daniel L. Ryan, Gerhard M. Dahl, head of both the B. M. T. and 
Interborough directorates, and A. M. Williams and C. J. Shearn of B. M. T. 
counsel, the settlement of pending disputes between the companies and 
the Commission over sums charged to joint operating account under the 
dual subway contracts. 

Mr. Delaney, it is understood, emphasized the need for gpesdy 
ment of these items as by of the unification program. e outlined to 
the conference the Board of Transportation’s plan to have the new Eighth 
Avenue subway operated under a contract which will be thrown open to 
competitive bidding, but made it clear that in his opinion this need not 
interfere with the unification procedure. The new city subway system, 
he said, could be made a part of a unified network when and if a unification 
scheme is adopted. 

The controversy between the B. M. T. and the Transit Commission over 
alleged improper charges by the company against joint operation has 
been virtually settled, but that between the Commission and the Inter- 
borough remains to be ironed out, it is said. 

Mr. Fullen, who reported ‘progress,’ would not venture to fix a date 
for publication of the Commission's unification plan, nor would he say 
whether conferences between the parties and the Board of Estimate uni- 
fication committee would be held within the next week or two.—V. 133, 
p. 1454. 


R. C. A. Communications, Inc.— Agreement with West- 
ern Union Telegraph Co., Inc.—See latter company below.— 
V. 133, p. 1454. 


Rochester Lockport & Buffalo RR. Corp.—Discon- 


tinued .— 

Operation of the road was discontinued April 30 1931. Company operated 
between Rochester & Lockport, a distance of about 58 miles.—-V. 108, D. 
1512. 


Scranton-Spring Brook Water Service Co.—Retirement 
of 44%% Serial Gold Notes.— 


With reference to the recent official announcement by this company to 
the effect that its 4% % serial gold notes due Dec. 15 1931 have been called 
for redemption Nov. 16 1931 at 100% and int., it was stated this week 
that arrangements have been made yaweny notes of this issue may be 
immediately redeemed through the offices of Halsey, Stuart & Co., Inc., 
on a 2% true discount basis to the call date. It is understood that this 
issue of notes, originally aggregating $1,000,000, is now outstanding in the 
amount of approximately $800,000. See also V. 133, p. 1927. 


Southern California Edison Co., Ltd.—Bonds Author- 


ized. 

any has been authorized by the California State Railroad 
FB Pre ony my and sell $6,600,000 refunding mortgage 4% Z bonds 
of 1955. This issue, together with $1,400,000 of the issue authorized by the 
Commission in a former order, will be offered to the public shortly at about 
103% and accrued interest, to yield between 4.25 and 430%. Omring. 
it is understood, will be made by Harris Trust & Savings Ba and E. H. 
Pee See ‘of the issue are to be used to effect in pet the retirement 
of short term notes assumed by the company last March in retiring certain 
subsidiary obligations and $10,000,000 Southern California Edison general 
and refunding 5s of 1944 called Aug. 1 last.—V. 132, p. 4590. 


Southern Natural Gas Corp.—Earnings.— 


For income statement for 8 months ended Aug. 31 1931 see 


reced . 
— Nitural’s inter-state 


artment’’ on a Pp 
Southera transmission system 
ales of gas by Soulisiana to Birmingbam, Ala., and Atlanta, Ga., 


which exten 


“Earnings 
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branch Dosa oy and communities in South~ Security .—Secured b first and prior mortgage all of th ysical 
mend amounted BO 080 ea gy age ooo a oo gyre ll properties of the couapader, together ‘with aeener oad eae 
for the first eight months of this year up to 9,226,664,000 cu. ft.—V. 133, | of all gas rights and coatranhs and an assignment of all moneys, earnings 
p. 1616. and revenues due and hereafter to become due said com 


Texas Public Service Co.—Earnings.— 
For income statement for 12 months «nded J 31 see ‘Earnings Depart- 
ment’ on @ page.—V. 132, p. 4244. 


Union Electric Light & Power Co. of St. Louis.— 


Authorizes Construction of New Line.— 


Stone & Webster Engineering Corp. has been authorized by L. H. Egan, 
President of the Union Electric Light & a Co. at St. Louis to 
with the design and construction of a second 132,000-volt transmission line 
extending from the 172,000 h.p. ange npave cheemeee plant we nearing 
completion in Central Missouri to the Page Avenue substation in St. Louis. 
The estimated cost of the additional work is approximately $1,000,000. 


Earnings .— 
The income statement for 12 months ended July 31 see‘‘ Earnings Depart- 
ment” on a preceding page.—V. 133, p. 1126. 
Union Public Service Co.—Earnings.— 
Earnings for Year Ended March 31 1931. 


Bale Of Gee GI ns on nina < once nccssccavbesecunwnuns $456 .069 
Merchandise and wiring profit...........---.--------.----. 4,828 
DEOUIAMEOTIIONID oo nso cn cctdne on cv ececisingeéasnade 2,151 
Patel Ms ik i pecubdbbovantnsasbnbacese ane $463 .049 
GORPREOE CEPGROOR.... ions heen nncntcccccaschanshpaoonin 102.236 
Transmission and distribution expenmses__............-.----. 8,886 
Oe Ee eee ene nme mapa 23 .228 
CEE ID 6 5 inde bems ar ricneccvcansmdeh nae ,243 
ORE hig oo bocce cad s ean wc ntasnosusvaumnwnne 73,221 
Ce Gey Fe NS oan cin cc wncecnsnesnbatuodeaes 28,757 
Bond —— i ihuCicakny ars ec eg oncen de ck he Ma tine ee eve to whim ns als a ge 2-182 

TRS Sao ol boo Sa on awt acen snd tem meee é 
PN SES Ce din nt nbuddnbadeadséandoandéeicdeammeain 18,268 
1) RRISRIEEE SES ANE gay ap Oe ENE GSE er ’ $80,705 
Dividends paid (preferred and common)-.-....-...-....--.-- 54,819 
POIAMOD, MOPED. «. 0k cccdecdccddccccasecduenpsborsabocant $25,886 

Balance Sheet March 31 1931 
my 

Plant, a ees & equip. .$2,441,561 | Capital stock........... 7,179 
Cash & bank balances...” 39/511 | First mort. issned.~ 1°175.000 | ©, 
Accounts receivable... -..- "562 | Contracts pay. long term 16,440 
parmandee & supplies... 55-386 | Aocou (eeenee Ppayable....._. 35.358 

GEES. dan cececace ,164| Notes payable --_....... J 
Dolerod & misc. asscte 2. 2087452 Dividends payabie4i-i- 13-807 
erred liabilities -— -———- 5.807 
Contrib. for extensions... 2,129 
is tienen ts ae 94,032 
a semsoninsidiae atid 130,692 
BOs ncdemndionndaa $2,822,816! Total........-...-..- $2,822,816 





—vV. 114, p. 2479. 


Union Water Service Co.—EZarnings.— 
For income statement for 12 months ended July 31 see ‘*‘ Earnings Depart- 
ent”’ on a preceding page.—V. 133, p. 1616. 


United Gas Improvement Co. Barnings.— 
For Snccme ctantuesp Ser theen and steht mae ths ended Aug. 31 see 
“Earnings Department”’ @ preceding page fon 133, p. 955. 


United Trcenien ¢ Co.—Earnings.— 
The receivers have just released the results of railway operations for 
ime 1880. "Th apeite i» canes Aug. 31 1931 as compared with the same period 
0. ngs available for interest declined by 92%, or 
99. Piee ames ny ee reven enues detiined to 81. ,962 
n $1,502,489, a difference of 5 or 15.67 %; reductions in o oper- 


ating ts (d tion), and taxes , areas amounted 
to but 4132. 653, resul net 


in the above-mentioned dro earnings. 
The a with. available - gh a was 36.754 § for the drop te ting $208 718" on 
po li ‘or 
compos. s | play PF ABT - 
e en en under arnings Desatakes™ on a 
preceding page.—V. 1500: 


Utilities ‘etbioy rs Light Corp.—Listing of Additional 
Class A Stock.— 
ealnta tee Pic, Pvhane bs stern ta, bela ot 3470 
stockholders in 


notice of 
suance and payment in full by sale to er atenme dividend. 
making the total amount applied for 1,901,000 shares. 
1931 directors suthorized the 


of Clase fF, R.. ote. tio Li AF + ang h 

n ye ration’s ur- 
chase such stock to Class A pig RP fA vidend 
$20 per shares” Devanie Oct i931- su sake te ak Os cee 


on t. 21 1931 is going to be very helpful in main- 
1 position. 


actual worth of the system's prep: rties either here or abroad, nor upon 
the corporations ability to ey Le a Advances to the English prop- 


erties have been made on a d 
The corporation has permitted ceeie British to be carried to sur- 
A to pe ay poll eee wil likely carry it on = p.-; — * 
come. 
As shown im the second quarter tn, chavo wae an actual 
in operating net income as well as a sep equivalent 


bt b gen ‘= Ne ah ain tion Sand i bsidiaries are 
on Or e ts su 
financial and earnings position than ever before.—V. 133, D. Dp. 1928, 700" 


Utility Natural Gas Co., Dallas, Texas.—Bonds Offered. 
—Mercantile Securities Co., Dallas, Texas, in June last 


oo teat at par and int. $300, 000 lst mtge. serial sinking fund 
nds. 


Sated June 1931; due serially 1932-36 inclusive. Prin. and _ int. 
(J. & D.) 4d & at First National Bank in Dallas (trustee), or the Mer- 
cantile Bank & Trust Co. of yy Dallas, Tex. Callable on 60 days’ 
notice at 102. Denom. $500 and $1, 

Properties .—Consist of 42 miles of pipe line extending from the Refugio 

fields to Victoria, Tex., together with all necessary equipment, gas 
nc , leases, contracts, &c. Pro y appraised by Brokaw, Dixon, 
Garner & McKee. engineers, of N. Y. road at over 

Business.—Company is e in transporting and supplying gas nd 
fuel purposes to the Central Power & Light Co. at Victoria, pyis , and h 
a 10-year contract with said company to furnish it all of its fuel supply 
The borro co. has its gas contracted for at a fixed price and has i 
sold to the Central Power & Light Co., a large and responsible ‘company, 
at a fixed price. The Central Power & ht Co., Victoria, Tex., used 
in 1930 for fuel specoukmately 1,275,000,000 cubic feet of gas— 
which eet 8 hould gradually increase as the Central Power & ght 
Co. increases its business in southwest Texas. 

Barnenes wk on the actual consumption of gas by the Central 
Power & Light Co. at Victoria for the year 1930, the net earnings of the 
borrowing company after deducting expense of operation, local Federal 
income taxes, are estimated to be approximately 1 1-5 times principal 
and interest requirements, or the equivalent of Gout five times interest 





Sinking Fund Requirements.—Com A covenants to "Geposit each 
month with the trustee an amount o! al toone-twelth of the 
annual ncipal and interest requiranente. & hereby creating a fund 
with which to pay the principal and interest as the same mature. 

Trustee Reserve Account.—All moneys, earnings and revenues are 
to the trustee and after the eaguler oft sinking. fund requirements have 
met, as above stipulated, then any remaining funds are to be deposi 
in a trustee reserve account for the of making any necessary 
provement approved by the trustee, or ior ba buying or retiring bonds or for 
any other purpose that the trustee may deem wise and beneficial to the 
properties. 

Western Massachusetts Companies.—Noies Sold.— 
The First National Old Colony Corp., White, Weld & Co., 
F.S. Moseley & Co., Kidder, eabody & Co., Tiftt Brothers 
ond ‘Arthur W. Wood Co. announce the sale at 100.42, 
to yield to maturity 4.35%, $5,000,000 3-year 444% coupon 
gold notes. Dated Sept. 15 1931; ‘due Sept. 15 1934. See 


full description and details of issue in V. 133, p. 1928. 


Western Union Telegraph Co.—Working Agreement 
with R. C. A. Communications, Inc.—A working arrangement 
for the co-ordination of the land lines and radio, which is 
calculated to greatly strengthen the lines of quick com- 
munication between the United States and 30 other Nations, 
was announced this week by this company and R. C. A. 
Communications, Inc. The announcement further stated: 


Western Union will Ry in having available | 
countries in Europe, Central and 
Indies to augment its ca’ rica, Central and ‘ouch ‘Amierica 
which it collects through its 25,000 offices. 
The > a 8 working agreement and involves no 
— or personnel of the two companies, which - which retain 
r competitive status where the services overlap similar 
to the arrangements which have existed for many years between the Westorn 
Union and R.C.A. 


Communications, Inc. (ho ceiver? sad 
pick-u pul reagents teatlie ond Cit the iedaemmatne of America, 
another .C-A. ee oe the land collection and of mes- 
work af aids ema Sea were ee 
points are New York, Boston, Sees oe ° i wmerggg He 
inely, Wenters Union offices, exegpt at the four’ Discs ti 
be available for the 1 outgoing radiograms via R.C.A. 
its go to countries remote 


the R.C.A. x a crane 
ee nenltian af tua toatlic tr Oe t 7 
the United States. Western 


, especially in the handling comm 
tions to not served by direct cables.—V. 133, p. 1769. 


Westphalia United Electric Power Corp.—Bonds 
Retired.— 


Speyer & Co., as Geen) agente, ‘senousee a6 that there have been retired 
eureuah cnmactndlon for the sinking fund 3277 000 of Ist mtee. mag Fag 
bonds. series “A.”” This represents the 1951 sinking fund instalment .— 


loan 
V. 131, p. 2896. 


INDUSTRIAL AND sedges cact9 
Anti-Trust Cases Show a ve new suits were begun in last 


Decrease 
fiscal year as cont with 13 in poy let-up by Attorney- 
General Mitchell sugar institute’ case prominent among those 
N. ‘“Times”’ Sept. 25, p. 7. 
BO 000 Mere Idle Eetimoed a William Green of the 

mt A of Labor estimates the total number of unemp was 5 7 
000, with industrial unempl t increasing steadily last May. 
N. ¥. ‘“Times” pa 25, 

Ship Lines Pr. Ee Bock, Walkout. —The tegnentiontic ship lines have 
pwned ae Long- 


Dreparing 1 em Apt ‘Stee according to an executive of 
one of t ‘ has attended ferences of the committees repre- 
senting the yoy ~*y . Y. ‘*Times”’ Sept. 25. p ner 

Hoses Workers to Ratify Strike.—De 


legates freuen the New Yo Rey 
v the Aperen, © Federation of 
Fashioned Hosiery Workers, 


which is affiliated with the 
tion of Labor, met in Fesecom. N. J., Sept. 23, to American Wedera: 
by iedividue mos” Sept 23, p23. of the National ae 
Y. ‘*Times”’ 23. rariff © 
apt ea. the’ Xe vote _ 18865 4 iE PR ’s anti- 
orders ry sugar duties, p. 
trust suit Sugar a be heard in — = District Court 
in New York Jan. Fay Pol (ec) ie York Curb E suspends 
A. S. Sane follows failure to 


announcement 
Grier & Dike ee E Sings against Canadian stock firm being 


paper aoe & Research Corp.—Corporate Trust 
Shares to Offer Two Types of Fized Trusts.— 
John Y. Robbins, President of Administrative & 


two new series 


common 6 

This announcement settles discussions which for the past week have been 
going the rounds of investment and banking as to whether the new 
series of So Trust Shares would be of the distributive or the ~ 


Trust Shares, which for the past 18 omshe | 
ment trusts in volume of shares sold, according to 
‘The two new series of Corporate Trust Shean " Mr. ir. Robbins states 
_earpenate many improved features which are new to fixed trusts, as well 
as CO orm to all of the latest recognized standards of practice in the fixed 
investment trust field. a” 
one the two new series, one will be of the distributive type, similar in 
tion to the original issue of Corporate Trust Shares, and the other 
Wil be of the sccumneiat ive type, designed primarily for capita tal accumula- 
tion. It is felt that the accumulative series will a to investors 
at this time, due to the present low level of stock , and the opportunity 
for opie appreciation resulting from any future advance in the market.’’ 


Air Reduction Co., Inc.—New Director.— 
Charles H. Sabin, Chairman of the board of the Guaranty Trust Co., 
has been elected a director to succeed Robert C. Pruyn.—V. 133, p. 1769. 
Algoma Consolidated Cor +p» hea, Ltd.—N ew President,&c.— 
Franz, President of Algoma has been elected 
of yey Algoma Consolidated Corp. and its Satie the Lake Su 


, to fan fi lor, who is resi because of ill health. 
year of now Com B28 Moreh 3 1932. Financial report of Lake 
perior Corp. wi Phan shortly. 
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Sir William E. Stavert has been elected Chairman of the Board of the 
Consolida: Corp. 


yment on Oct. 1 of the regular int. 
ithe 59% st & ref muro. bonds of the Algom - “holding ng company 
° a 

: oe Cale” ans a total of 


The directors have voted to defer the quarterly dividend of 75 cents per 
share due Oct. 15 on the $3 cum. conv. pref. A 15 last a quar- 
terly distribution was at this rate, while on April 15 1931 the 

the period from Jan. 30 


omy an it of 52 cents per share to cover 
to April 1.—V. 132, p. 4591. 


Almar Stores Co.—To Distribute Assets.— 
W. Braude, Special 

and referee 

at office, Franklin Trust 
——— of the assets of the eee 
‘ae presemt 

, actording to the announcement .—V. 132, p. 4415. 
Fagan Stores Cores Open hag Wiaaly yer 

© corporation open its first Piggly Wiggly store in Philadelphia 
Oct. 2, according to ouncement. A second Piggly W: store 

will be opened in that city on Och. 9.—V. 133, p. 123. wer 
Alumintas, | ed. W arrents. enon go " 
wants de te tnellie eaiamene ateees to Sent 1932 on Oct. 1 next 
and for the C warrants to April 1 1932 from Jan. 2 1932. The last date 


on D warrants may be exercised will be July 2 1932, instead of April 1 
1932.—V. 133. p. 644. ad 


American Bond & Mortgage Co.—Official Again In- 
Federal oust 


at Pittsburgh, Sept. 17 indicted six 
company and Daniel J. 


‘tge. Co Thea t into bankruptcy ro Onn Sept. 
. Co. company wen cago, . 
5.—V. 133, p. 1929. 1769. “if 


American Diamond Lines, 


ore of & now company neue 20 the Ammen Diswend 
° es own properties American Diamond Line 
between New York, werp and Rotterdam, was announced 
- 21 . E. Dockendorff, President of the Black Diamond Steamship 
contracts for the purchase of the line from the United States 
and the transportation of mail in its ships, which were 
- 19 in Washington, were executed in the name of the new 
Black Diamond Steamshi Corp. which bas long been the operating 
the ay h _ Diam bsidiary of the company and 
pping , has @ su new 
will cont ue to operate the line for the account of the parent sompany. 
The American Diamond Lines, Inc., is a Delaware corporation, with an 
authorized capital of $2,000,000, of which $1,200,000 has been paid in in 


Inc.—Holding Company 


FR 


th) 








American Fruit Growers, Inc.—Earnings.— 
Ended— June 30— Dec. 31————— 


1931. 930. 929. 928. 
Net sales_......---.-- $46,951,014 $50,721,554 $47,883,569 $41,482,806 
| a of corp. & subs. 07 1,516,284 1,574,265 1,708,687 











charges_-____-_ 59,070 59,367 87,570 121,739 
a. 381,100 367.548 352,291 560 
on 7% notes_.......-. . 367. 274, 
ted Ma 41,783 110,233 106,386 a 3 
-——_—- . , . 1 , 85 
Loss on repossessions, 13,329 19,180 100,315 
eee ein $514,237 $965,807 $1,008,838 $1,067,688 
SES es oie ome = ‘ , ’ , , ‘ 
Dividends paid_-_-_-__-_~- 385,781 485,231 Not reported 
Consolidated Balance Sheet June 30. 
1931. 1930. 1931. 1930. 
Assets— & $ Liabdiltttes— ~ $s 
Orchards, groves, 7% cum. pref. stk. 5,476,200 5,476,200 
packing " Liab. for cap. stk. 
a pi siscsicniiatlhecinitn d «6,048,799 6,125,977 to be issued for 
Invest. and other stock of sub-_-_-- 52,693 49,648 
Liitaialeh ae atieslia 765,287 635,245) Pur. money oblig. 575,325 628,053 
CO iciinbddune 497,148 533,788 | 7% ser. conv. notes 1,000,000 1,100,000 
Accts. receivable.. 1,857,399 1,846,956) Accounts payable. 1,182,140 1,104,961 
Notes receivabie.. 1,542,413 1,473,124} Notes pay —banks 1,007,218 740,575 
sbaeaette e 738,677 | Notes and accepts. 
Inv. in growing payable._...._. 247,008 373,702 
BEREAN ,150,534 1,002,074| Accr. liab. not due 120,992 87,265 
Deferredcharges.. 164,575 207 ,048 | Dividends payable 95,834 95,834 
Reserve for taxes. --..._. 62,078 
Res. for conting.. -..-_- ,340 
Capital surplus _-- 50,446 50,446 
Unapprop. surplus 2,871,245 2,742,788 
y | ese 12,679,101 12,562,890 si ttdatnm peat 12,679,101 12,562,890 





x After depreciation of $1,557,008. 

Notes.—In addition to the above liabilities, the company is contingently 
liable as endorser in the sum of $210,546. 
s3\02 bon dividends on preferred stock June 30 1931 amount to 

Common stock outstanding, 58,851 shares of no par value.—V. 133, 
Pp. s 


American Ice Co.—Smaller Common Dividend—To Enter 
Laundry Business.—The directors have declared a quarterly 
dividend of 50 cents per share on the no par value common 
stock, payable Oct. 26 to holders of record Oct. 2. This 
compares with quarterly distributions of 75 cents per share 
made on this issue from Oct. 25 1929 to and inel. July 25 
1931. In addition an extra dividend of $1 per share was 
paid on Jan. 25 1930. 

President A. C. Small says: 


This action is taken to enable the company to improve its cash position 
and provide funds for the extension of its business. t year company 
enlarged its fuel operations, erected several new ice manufacturing plants 
and acquired others, all of which entailed an unusual cash outlay of about 
$4,000,000. which was financed thiough current earnings and bank loans. 
All but $206.000 of these loans, which amounted to $2,500,000, will have 
been repaid by the end of the month. 





We are planning a further broadening of our operations by en the 
laundry business. An initial A yy of the best type will be erected in 
Island ony on pro’ 4 owned by the company. We have made a 
study of the la eld which has certain basic features similar to the 
ice and fuel industries and believe this to be a . Expansion 
in this field will, of course, Wait on the results of the first laundry. 

On the basis of tonnage the company distributed more ice in July, 
and the first half of September t it has ever sold during th . 
Profits, however, were reduced. We estimate that earnings for the year 
will be more than $3 per common share.—V. 133, p. 1770. 


American Pneumatic Service Co.— Dividend Deferred.— 

The directors have voted to defer the regular quarterly dividend of 
87% cents share due Sept. 30 on the Se, i cam. ist . 
: ar ea The last quarterly distribution on issue on 


athe company has issued the followi statement: iia 
ion was pon the © management, 

to the general business trend, 40 conserve cash for of contracts 

already awarded and in the furtherance of plan to keep 8 cash founda- 


on. 
A loss of $245,708 from o tions d the first half com) 
= S few  eeutand dollars urofit in Aye six months of 1080 conthonod 


The company for the past few has been concentra’ on the reduc- 
tion of its costs, the increase of its efficioncy and re-establishing its patent 
position. E has been made in this and it 
unsatisfactory operating 


exten % contract 
was for mail-ha: t in the new Post Office and 
son's bid for Cee ee OOTY. ar tonatontely BER belue the 


ent’s success in reduction of this is a su 
in the conveyor ind , it will not enter into ac- 
hy A ft cash f the ad tageous purchase of large 
e on cami ‘or the advan 
quantities of material for this at the present low prices is an im- 
Seaas Sheker ich will reflect advantages to the company in the near 
For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 132, p. 


American Sumatra Tobacco Corp.—Earnings.— 








Gree eutitceeie”. Be auade ai 115-6 2 3750.6 
Gen’! & selling expenses _ $33'071 tiesi6 1 pr4 1 $33 
Tenet operat profit .-jom$102 ,048 loss$652,426 $291,727 $597,659 
interest Brinn sv a.’ celeeeeninin 916 42,081 
Other inc., net of deduc’s Dri2:068 258,400 483° 854 63.788 
Total income. --.-_-_-- 170,481 | J . 16,4 s 
Pepe sO Ast wma. REARS 8 Bs 
Net income........- loss$170 ,481 loss$394, 15, J 
eben aaa ---- eas ee a ki 
Common divs. (cash)... $-...-. 314,797 386: aan 
Stock div. on com pieced 2: i Seas at = : ioe 
Extra compensation....  -...-. 21,975 21,150 32,350 





Balance, surplus. --_ -ioss$170,481 481 loss$730,798 $14,004 ~ $496,678 








eo) ee 216,300 216,300 216 17. 
share. -..- Nil Nil $708 $3702 
Consolidated Balance Sheet July 31. 
Assets— 1931. 1930. Thabiltites— 1931. 1980. 
Plants & oth. prop. Common stock . .x$2,884,000 $2,884,000 
incl. livest’k&eq.84,794,718 $5,036,950) Aco’ts payable... 3,334 59,383 
Cash in banks and Notes payable....  --...- 620,000 
on hand_-_-_...-. 385,303 167,401} Drafts pay “See 667 
Mtge. receivable.. 275,000 300,000 | Acer. payr., 
Notes receivabie.. 234,580 154,833; taxes, &e....-- 23,013 43 663 
Ace’ts receiv. Res. for 
res. for dise’t & "Eis daannees 41,595 
doubtful ace’ts). 284,655 538,634} Initial surplus.... 2,132,565 2,132,565 
Tobacco on hand. 619,930 514,083 | Capital surplus... 2,498,489 2,533,847 
Crops harvested & Earned surplus... 418,723 667 023 
in process of har- 
vesting at cost.. 958,453 1,750,576 
Supplies -.._.--.- 76,206 153,299 
Unexp. insur. and 
prepaid taxes __. 42,542 57,668 
Invest. in com.stk. 
of corporation... 317,399 337,296 
Employ. subse. to 
cap. stk. of corp. 13 006. cwaeed 
NR, ccc mnce $7,999,978 $9,010,743 Total.....-.--.- $7,999,978 $9,010,744 





x Represented by 216,300 shares of no par value.—V. 131, p. 2699. 


American Trustee Share Corp.— Dividend .— 

A semi-annual dividend of 37.71 cents has been declared 
fied trustee shares, series B, payable Oct.1. T 
dividend, this represents an annual distribution o' 
as compared with $1.25872 for the year 1930.—V. 133, p. 644 


American Woolen Co.—Operations.— 

The company’s mills in Fulton, near Syracuse, N. Y., are running at 
top speed and orders call for work for many months tocome. For several 
weeks it has been necessary to put night shifts at work to keep pace with 
demand. (‘Boston News Bureau.’’)—V. 133, p. 1930. 


Amoskeag Mfg. Co.—Employees Accept Wage Cut.— 
The Company's employees have reversed their previous vote and accepted 
the management’s proposal of a 10% reduction in wages and salaries affect- 
ing every executive and operative. The new schedule will go into effect 
Oct. 3, — a g that in 6 months, if conditions improve, the 
present scale wi Z 
¥ The Compesy now has approximately 7.000 on its payroll, it is stated .— 
- 133, D. ; 


A. P. W. Paper Co.—Earnings Years Ended June 30.— 


$3 387 608 $4 yeaet $4 190 517 $3 #93187 
Gross sales --------7772 °9°627'833 °2'803'862 °2'8221361 2.324660 














G Rana? 5 1.359.675 $1,443,723 $1,373.456 $1,388,528 
Mites $1 399040 4:002 4:998 5.489 
\earuings..-.+-- $1,369,715 $1,447,725 $1,378.453 $1,394,017 
een. ermine ncaa Sire. 58.644 53'843 48.975 
Gon aiminis. emponse.. 803311  983:766 949:704 904.352 
Net loss——Canadianco..  -.--.-.- Cr26,173 75,844 191,783 
gaye egal 180:000 000 
Int, on unfunded debt.. 14,366 38,138 23.453 16,095 
pet inpeme. - sarovte $244,260 $213,350 $95,610 $197 oi} 
ed en Dowie ut? eahaal.  ..tmemenGh? 2-5 eae . 
Peete Man tates) Ogee 156.000 222 
Balance to surplns... $244,260 $213.350 def$60,300 def$112,039 
. _on 156, 
she com. sik. (no par) $1.41 $1.36 $0.61 $0.70 


urplus Account June 30 1931.—Surplus as at June 30 1930, $1,829,163; 
ner eons for year ended June 30-1931, $244.260; total,” $2:073.424: 
deduct: Discount & expenses in connection with issue of 6% conv. gold 
notes, $65,108; reserves provided ognings advertising expenditure and raw 
material contracts as of June 30 1931, $100,000; reserve against 
investment at June 30 1931, $562,707; miscellaneous charges applicable to 
prior period, $17,804; surplus as at June 30 1931, $1,327,804. 

















~ 


for 
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Balance Sheet June 30. (E. W.) Bliss Co., Brooklyn, N. Y.—Omits Cash Divi- 
Assas— 1931. 1930. LAabilities— 1931. 1930. dend on Common Stock Pe 
Prop., plant & eq. Common stock . .x$1,440,000 $1,440,000 : 
(less reserve)... $4,584,665 $6,476,243 | Ist mtge. bonds... 2,946,000 3,000,000 The directors have declared regular quarterly dividends on the shares of 
oa a 181,313 43,794| Notes pay. (bor- the company as follows: $1 per share on the Ist pref. stock; 87%c. per 
Accts. rec. less res. 320,833 292,082| rowed money).. 700,000 625,000 | Share on the 2d P , Class A, and 15c. per share on the 2d pref. stock 
ist mtg. bds. pure’ Due to A. P. W. class B, all payable Oct. 1 to holders of record Sept. 22. 
for sinking fund. TERS pads Pulp & Pap. Co., Also on pt. 30 1931 there will be mailed to steckholders of record 
Adv. to & inv. in 5? Se es a Sept. 21 1931 the extra dividend of 2% on the common stock payable in 
A.P.W. Pulp & Accept. payable... 124,952 245,0c0 | the common stock of the mage ry in accordance with a resolution adopted 
Paper Co., Ltd. 2,496,863 ------ ese ai 1,559,761 966,987 | by the board at a meeting held on Dec. 15 1930. Scrip will be issu 
Securities owned. 31,102 28,080| Accounts payable. 118,362 216,085 | fractional shares 
Inventories - . _-.- 639,147 1,029,438] Accrued accounts. 64,948 63,535 Previously, the company paid a cash dividend of 25 cents per share and 
Other accts. rec’le 4,057 4,994) Minority interest. ------ 400 | 2% in stock on the common stock each quarter. 
Prepaid charges. . 22,607 32,285 | Surplus_....---_-. 1,327,804 1,349,909 A further distribution of 2% in stock has been declared on the common 
shares. payable Jan. 2 to holders of record Dec. 21. 
ee ies $8,302,232 $7,906,917 NG oi eid $8,302,232 $7,906,916 President Frank C. B. Page stated that in view of the abnormal condi- 





x Represented by 156,000 shares of no par value.—V. 133, p. 289. 


Anaconda Copper Mining Co.—Omits Common Divi- 
dend.—The directors on Sept. 24 voted to omit the quar- 
terly dividend ordinarily payable about Aug. 17 on the out- 
standing $443,319,000 common stock, par $50. Quar- 
terly distributions of 3744 cents per share were paid in May 
and August last, 6214 cents per share in February 1931 
and November 1930, 874% cents per share in August 1930 
and a per share quarterly from May 1929 to and inel. 

1930. 


Ma 

The company issued the following statement: 

Because of the continued lack of demand for the metals and metal prod- 
ucts of the ey and the extremely low prices prevailing, the directors 
decided to omit action on the dividend at this time. The company’s mines 
are operating at about 40% of normal my og & Compensation of all 
salaried officers and employees, except those in the minimum classes, has 
been reduced from 5% to 15% as of July 1, and wage adjustments also have 
been made.—V. 133, p. 1619. 


Armstrong Cork Co.—Plans New Plant.— 
President John J. Evans has released the following statement: 
“The com: y has completed plans for a new 1 mag at Bay Point, Calif., 
Bay area. A new subsi ih rong Cork Co. 
of California, has begun construction of the project, which will occup 
gee my A 60 acres of land. After completion of the buil , whic 
require several months, the Armstrong rk Co. will t er some 
of its machinery to the new plant for the production of its lines of floor 
coverings and other products.’’—V. 133, p. 1456. 


Auburn Automobile Co.—Listing of Addit’| Common Stock 


The New York Stock Exchange has authorized the list of 3,993 
additional shares of common stock (no par value) on official notice of issue, 
as a 2% stock dividend, making the total amount applied for 203 ,646 shares. 


Comparative Consolidated Balance Sheet. 








May 31°31; Nov. 30'30 May 31°31. Nov. 30°30 
Assets— $s $ TAabilittes— 8 3 
Cash & ctfs. of dep 4,928,642 2,455,018] Notes payable- --- 47,779 1,600,000 
U. 8. Gov. obligs. 1,770,000 2,060,938| Accts. payable--. 3,101,611 497 ,054 
Ul” eR ee 200,000 | Dealers’ deps., &c_ 19,321 63,026 
Nts. & time accept 350,434 411,509| Salaries, wages & 
Sight drafts....-.-. 1,450,478 179,491 commissions _-.. 814,818 396,677 
Accts. receivable.. 2,317,879 1,742,050| Interest accrued-.- ------ 4,604 
Acer. int. receiv-- 15,648 ,456 | State & local taxes 89,676 104,314 
Inventories - ~~. - - 5,402,816 5,158,148] Fed. income tax.. 261,478 162,882 
Cash surr. val. of Sundry accruals-- 25,695 2,177 
lifeiosur. policies ---.-.-. 41,548 | Sub. funded debt. 380,500 397 ,500 
Sink. fund cash --- 15,962 18,444| Minority stkhidrs. 
Sund. invests---. 33,664 33,964 int. in cap. stk 
Prep. Erp. & De- & surp. of sub: 
ferred charges: Capital stock... 1,348,588 1,375,088 
Insurance. ----- 32,342 45,125| Capital surplus- 4l, 42,946 
Show expense. - 2,871 15,975| Earned surplus. 1,250,882 853.326 
Plant rearrang._ 19,668 21,112| Accr. divs. on 
Unamort. disc’t ref. edit. pean 13,758 
on sub. funded Capital stock.... 9,439,289 9,045,084 
CO. 0 nnten oe 21,026 22,988} Capital surplus... 437,822 1,242 
Sundry. -.--.--- 55,946 3,252| Earned surplus-.. 6,796,787 5,231,773 
Fixed assets—net_ 7,738,678 7,810,433 
Goodwill_.....-- 1 1 
TES sc cnaneoe 24,156,056 20,241,4531 Total....._-.-- 24,156,056 20,241,453 





—V. 133, p. 1770. 


Austin Motors Co., London, England.—100% Div.— 

The directors have declared a dividend of 100%, less tax, on the common 
stock, covering the year ended July 31, as com with 60% for the seven 
months ended July 31 last year.—V. 131, p. 2 he 

Sales during the past year were the largest on record, with domestic sales 
25% ahead of the preceding year.—V. 131, p. 2068. 


Baer, Sternberg & Cohen, Inc.—Defers 2nd Pref. Div.— 

The directors have voted to defer the usual quarterly dividend of 2% 
due Oct. 1 on the 8% cum. 2d pref. stock. The last quarterly distribu- 
tion on this issue was made on July 1. 

The regular quarterly dividend of 13%% has been declared on the 7% 
gum lst pref. stock, payable Oct. 1 to holders of record Sept. 24.—V. 127, p. 

Baldwin Locomotive Works.—Bonds Called.— 

Two hundred and eight (208) lst mtge. 5% s. f. 30-year gold bonds, 
dated 1910, have been called for payment Nov. 1 1930 at 107 and int. at 
the Pennsyl Co. for Insurances on Lives and Grant Annuities, 
trustee, 15th and Chestnut Sts., Phila., Pa.—V. 133, p. 931, 1619. 


Bancokentucky Co.—Insolvency Alleged in Receivership 
Bill Filed by Certain Stockholders.— 
A new receivership bill has been filed in Chancery Court at Wilmington 


Ky., by F. rs and other stockholders of the company, alleging 1- 
vency. Seve weeks ago a similar receivership bill was dismissed, the 
court hol that it had not been shown that the company was insolvent at 


the time of the filing of the bill about 6 months . 
The new bill alleges that the company now is 
tly in excess of assets. The bill all the com 
:760,000 on its stock in the National Bank of 
receivership, and $1,645,000 on its stock in the Louisville 
receivership, and in addition has other liabilities exceeding 
a ve the company’s assets are worth not more than 


Bank Stock Trust Shares.— Dividends .— 
See United States Shares Corp. below. 


Bethlehem Steel Corp.—To Reduce Wages.—Effective 
Oct. 1, this corporation will reduce wages approximately 


10%. President Eugene G. Grace on Sept. 22 said: 


I consider the action of the United States Steel Corp. in readjustin® 
downward wage rates a constructive move and Bethlehem will make a 
similar adjustment effective Oct. 1.—V. 133, p. 1457. 


Black & Decker Mfg. Co.—Pref. Div. Deferred.— 
29h dime Bape, BE on tee 85 Cee rel ee Geri Sriaens, 
; 6 cum. <li % " e quar- 
terly payment on this issue was made on June 30 Vv. 131, p. 4058. 


Blaw-Knox Co.—Estimated Earnings.— 


Ivent, having liabilities 
y has been assessed 
entucky, which is in 
$600,000 The 
+ ° 6 
$2,500,000.—-V. 


President A. C. Lehman says that the company has earned a profit 
é6very month this year and believes it will be able to earn $1 a share during 
1931. Earnings for the first half-year equaled 60 cents a share. The 
company is in a strong position, Mr. Lehman says, with current assets 
ies of $6,500,000, of which $500,000 was in cash or its equivalent.—V. 





tions now prevailing, it was deemed advisable to conserve the company’s 
—- —_ pay a cash dividend on the common stock at this time.—V. 
. p. 4593. 


British & Foreign Investments, Ltd.— Div. Deferred.— 

The directors have decided to defer the usual quarterly dividend of 624 
cents per share due Oct. 1 on the 5% cum. pref. stock, par $50. Action 
again be considered in March 1932, it is stated. The last regular quarterly 
payment on this issue was made on July 2 1931.—V. 132, p. 3531. 


Brooklyn Fire Insurance Co.— Merger A pproved.— 
See Knickerbocker Insurance Co. of New York.—V. 133, p. 1932. 


Bulkley Building Co.—Smaller Preferred Dividend.— 

The directors have declared a hea cr dividend of % of 1% on the 
7% cumulative preferred stock, par $100, payable Oct. 1 to holders of 
record Sept. 25. This compares with quarterly distribution of 1% 2 
wie - this issue from Oct. 1 1927 to and including July 1 1931.—V. 125, 
p. s 


Burger Bros. Co., Cincinnati.—Smaller Dividend.— 
The directors have declared a quarterly dividend of 1214 cents per share 
on the common stock, no par value, payable Oct. 1 to holders of record 


Sept. 15. The company, from Jan. 1 1930 to and incl. July 1 1931, made 
resale quarterly distributions of 25 cents per share on this issue.—V. 131, 
dD. ‘ i 
Buzza Clark, Inc.—Trading Suspended .— 
See Nathan Strauss, Inc., below.—V. 131, p. 2900. 


Calumet & Arizona Mining Co.—Merger With Phelps 
Dodge Corp. Ratified—To Make Distribution of $2.50 a 
Share.—See Phelps Dodge Corp. below. . 

The directors have declared a final dividend of $2.50 per 
share, payable Oct. 19 to holders of record Oct. 3. 


Earnings.—For income statement for 6 months ended June 30 1931 see 
‘Earnings Department’’ on a p ig page. 


Comparative Balance Sheet. 











xJune 30 '31..Dec. 31 ’30. xJune 30°31. Dec. 31 '30 
Assets— 8 $ TAabilittes— $ $ 
CM bot ieee 3,275,159 4,380,919| Notes payable.... ------ 3,000,000 
Notes receivable-_- 72,800 72,800} Accounts payable. 608,692 821,094 
Accts.receivable_. 1,919,459 4,657,663)| State and county 
Supplies at mines SG visde save 681,600 658 ,033- 
and smelter_._.. 833,251 934,839 | Due for treatment 
Metals on hand & of ore in process 82,826 92,182 
in process___--- 2,595,118 1,975,148/ Due for marketing 
Invest. (at cost)_. 4,242,982 3,876,105) copper__-___-- 309,257 303 ,435- 
Deferred accounts 532,468 590,820 | Reserve for fire in- 
Items in suspense. 213,227 117,039| surance at mine 
Mining property,57,410,158 57,410,153 and smelter_... 144,955 144,955 
Mine bidgs. and Res. for miscell_-_- 28 ,932 1,145 
equipment -__-_-_- a8,477,528 8,582,600/ Capital stock-_--__- 16,857,140 16,857,140 
Smelter buildings Surplus_........- 62,654,446 62,500,772 
and equipment_b1,795,698 1,780,669 
Tetal. . cssceva 81,367,849 84,378,760| Total_..------ 81,367,849 84,378,760 
x Estimated. a After reserve for depreciation of 


$5,310,646. b After’ 
reserve for depreciation of $3,827,070.—V. 133, p. 1292. 


Canada Bread Co., Ltd.—Defers Dividend Action on 
Preference B Stock.— 


The directors declared the lar quarterly dividend of 1%% on the 
7% non-cum. pref. stock, pes $100, payable Oct. 1 to holders of record 
Sept. 19, but decided to defer action for one month on the quarterly 
dividend of 1%% my cf payable on the same date on the 7% non-cum. 
Prete | ee ae t of 1% % made on both issu 

e last regu u ayment o 4% Was e on es on 
July 2 1931.—V. 133. Pp. i933° 


Canada Power & Paper Corp.—Commitiee Rejects Belgo 
Preferred Shareholders Contentions.— 


The securities protective committee in connection with Canada Power 
& Paper Corp. reorganization plan at a meeting Sept. 11 ve ney rejected. 
the petition of Belgo preferred stockholders for alteration of plan as 
presented. The committee reported the following precentage of outstand- 

g securities turned in under the plan. Bonds 91.1%, debentures 92.5%, 
preferred 88%, common 89.5%. Meetings of directors of various con- 
stituent companies were held Sept. 14 and he formal apgners: to the 
offer from the newly organized Consolidated Paper rp., Ltd. to acquine 
and take over the assets of Canada Power & Paper an 
terms already published. 

The next step will be the calling of s 
Canada Power, B , &t 


its subsidiaries on 


al shareholders’ meetings of 
. Maurice Valley, Laurentide, Wayagamack, 
Anticosti and Port red companies, at which meet: the various boards 
ll recommend the plan to their respective shareholders. 
The majority of these shareholders, by depositing their stocks with the 
security protective committee, have expressed their acquiesence in the 
project.—V. 133, p. 1457, 1129. 


Canadian Industries, Ltd.—Eztra Dividend.— 

The directors have declared an extra dividend of 25c. per share in 
addition to the regular quarterly dividend of 62'%c. per share on the 
common stock, both payable Oct. 31 to holders of record Sept. 30. An 
extra dividend of 50c. per share was paid on this issue on July 31 last, as 
against an extra of 25c. per share on April 30 1931.—V. 133, p. 646. 


Canadian International Paper Co.—Earnings.— 

For income statement for 3 and 12 months ended June 30 1931 see ‘‘Earn- 
ings Department’’ on a preceding page. 

An official statement says: 

Despite the price reduction this year, net revenue from the sale of news- 
print, available for interest and depreciation, in the first six months of this 
year was substantially greater than in the corresponding period of last 
year. This improvement was, however, offset by lower revenues from 
the sale of bleached sulphite pulp, due both to lower prices for this com- 
modity and to a sharp curtailment in operation of the pulp mills during 
the early months of the year. 

his year, however, the company placed on the market a new grade or 
rayon pulp under the trade name of “Kipawa Extra.’’ This new pulp 
has been well received by the rayon industry and Kipawa Mill now has 
orders on hand from domestic and foreign rayon manufacturers sufficient 
to assure a highly satisfactory rate of o ton for the rest of the year. 

Funded debt was decreased $263, in the first six months of this year 
through the action of sinking fund sand small maturities, funds for t 
purposes being obtained from current a. The company also retired 
the entire balance due International Paper . for construction advances, 
which at the end of 1930 stood at $4,831,052. 

At June 30 1931 the company had no bank loans and no other current 
indebtedness except accrued interest and trade obligations together 
amounting to only $1,315,666. Net working capital amounted to over 
$17 000.5 oe we mate of current assets to current liabilities was over 14 
to 1.—V. 133, D. . 





Sept. 26 1931.] FINANCIAL 


2109 


CHRONICLE 











Carrier Corp.—To Form New Unit.— 
See Silica-Gel Corp. below.—V. 132, p. 2971. 


Cincinnati Car Corp.—Receivership.— 

Clinton E. a. President of the we cay was appointed receiver 
Sept. 18 by Judge L. Hoffman in Common Pleas Court at Cincinnati. 
Appointment was made in an action filed by Theodore H. Schoepf, a cred- 
itor, in the amount of $25,000 on a note due April 1 of this i: 

In his petition, filed through Attorneys Peck, Shaffer & Williams, Schoepf 

ays the corporation is solvent and has assets valued at 02.250, 080, ogee 
which there are liabilities of $1,016,108, leaving a net worth of $1, ,850. 
However, the corporation is ‘‘ without sufficient funds or liquid assets to pay 
or discharge its liabilities now due or soon to become due, and its creditors 
threaten p: . the petition sets forth. 

Further, the petition avers that the company ‘‘could be profitably oper- 
ated and condu if it had sufficient working capital, and while there 
is a valuable and profitable business available to it and on hand, it has 
no credit and has unable to meet its payroll and, therefore, it has 
been necessary to shut down its plant and cease to operate, despite oppor- 
tunities to get profitable business.’’ 

“It has a valuable good-will, not only locally but throughout the United 
States, which is being dissipated rapidly by the inactivity of the plant,” 
the petition states, and ‘‘its physical properties are depreciating and will 
depreciate in value in consequence of the shut-down of the plant, and its 
assets will continue to deteriorate by disuse. It is financially unable to 
preserve its value as a eong, concern, and is in imminent danger of loss 
and waste.’’—V. 126, p. 3447. 


City Ice & Fuel Co.— Dividends Earned.— 
for the eight months ended Aug. 31 were sufficient to cover 
the year’s dividend uirements of $3.60 a share on the common stock, 
after allo for preferred dividends. Common dividend requirements 
are $4,240, and the preferred dividend calls for $1,295,138 annually. 
Sales in July, August and September to date were greater than in the 
same months year, establis new records.—V. 133, p. 647. 


Coen Companies, Inc.—Resumes Dividend.— 

The directors have declared a quarterly dividend of 20 cents per share on 
the class A stock, no par value, payable Oct. 15 to holders of record Sept. 30. 
The last gt pe distribution of 20 cents per share on this issue was made 
on April 15 1931.—V. 133, p. 1620. 


Colorado Fuel & Iron Co.— Wages Cut.— 

The company will follow the lead of Eastern steel concerns in reducing 
wages 10%. Approximately 2,500 steel workers will be affected. The 
company already has instituted a 25% cut in its miners’ wages, a 10% cut 
in salaries of officials of the company who receive more than $4,000 yearly, 
and a 10% cut in salaries of workers earning less than $4,000 in the clerical 
and office departments.—V. 133, p. 805. 


Commerce Investments, Inc.—Dividend Decreased.— 

The directors recently declared a quarterly dividend of 15c. per share 
on the common stock, payable Oct. 1 to holders of record Sept. 25. Three 
Snane iekie taming qqunctedi’ Goadebiiees af le nur dears ek Uae 
com e regular y utions oO a re on 
oat. 132, p. 4771. — 


Common Stock Trust Shares.— Dividends .— 
See United States Shares Corp. below. 


Consolidated Ice Co.—Obituary.— 


Frederick Richards, President of the Bradburn Mining Co. and a director 
of Consolidated Ice Co., died last week.—V. 132. p. 2397. 


Consolidated Paper Corp., Ltd.—Jncorporated—Com- 
pany Formed for Canada Power and Subsidiaries.— 


Notice of incorporation is given in Sept. 19 issue of the Canada “Gazette” 
of the Consolidated Paper Corp., Ltd., the holding company formed to 
operate the Canada Power & Paper Co. and affiliated pers concerns. 

The companies include besides Canada Power, the Anticosti Corp., 
Sep Copacen ; oper Co., Ltd., Laurentide Co., Ltd., Port Alfred Pulp 
& Paper Corp., St. Maurice Valley Corp., Wayagamack Pulp & Paper Co. 
Ltd., and any other paper companies which they acquire. 

The members are listed as Monte, Judson ——_ Norman James 
Dawes, Charles Avery Dunning, Hugh Percy Tho land Guy Mans- 
field Todd, all of Montreal. 

The new company is authorized to issue 2,000,000 shares without par 
vee — will carry out the reorganization of the companies which it 
con’ 


Consumers Co., Chicago.— Dividend Deferred.— 

The directors have voted to defer the usual quarterly dividend of 1 Bye 
due Oct. 1 on the 6% cum. prior pref. stock, series ‘‘A,”’ faz a he 
»D. . 


last regular payment on this was made on July 1.—V. 

Continental Shares, Inc.—Minority Stockholders Favor 
Prosecution of Lawsuits by Company.— 

The ‘‘Wall Street Journal’, Sept. 22 says: ‘‘Minority stockholders, 
representing 397,478 common shares and .591 preferred shares, met 
in Cleveland Sept. 21 at which time a report from the fact-finding com- 
mittee appoin at a previous meeting was received and approved. A 
resolution was adopted instruct the committee to work out with the 
present management a basis for closer co-operation between the manage- 
ment and stockholders. It was also voted that the committee be continued 
as a stockholders’ protective committee with similar authority to elect 
additional members as was given it at the time of its formation. 

Investigation of transactions by the management of Continental which 
led to a number of lawsuits being filed, prompted members of the com- 
ee to favor prosecution of litigation by the company to clarify the 
situation. 

The committee reported that two of its members had conferred at length 
with Cyrus 8. Eaton. While pertinent explanations of several transactions 
which have been the subject of criticism and complaint have been made by 
Mr. Eaton, the committee reported that more time and facilities were 
needed to reconcile his explanations with the documentary records.— 
V.133, p. 1933, 1771. 


Copeland Products, Inc.—August Sales Up.— 

Consolidated sales of this corporation and subsidiaries for August 1931 
showed an increase of 43.70% over sales for August 1930, President Louis 
Ruthenburg announced on Sept. 24. The net increase in sales for the 
fiscal year to date is 21% over the corresponding period of 1930. ‘‘One of 
the outstanding features of our 1931 operations,’’ Mr. Ruthenburg said, 
“is - fact that both July and August broke all previous records for those 
months. 

‘‘This increase in sales is indicative of the growth of the entire industry 
and comes about through the general acceptance of electric refrigeration 
for both household and commercial purposes. Especially will the market 
for electric refrigeration be augmented in 1932 with the introduction of 
room-cooling —enes and gasoline engine driven equipment during the 
present year. e have cooled our food and drink and now we will cool 
the air in which we live and work. The gasoline engine operated units 
make mechanical refrigeration available in any part of the world where elec- 
tric power lines are not accessible.’’—V. 133, p. 1131. 


Counselors Securities Trust, Boston.—Smaller Div.— 
The directors have declared a quarterly dividend of 40 cents per share 
on the no r value common stock, payable Oct. 1 to holders of record 
July 21. viously, the company made regular quarterly distributions of 


50 cents per share on this issue.—V. 133, p. 127 


(J. W.) Crook Stores Co.— Dividend Deferred.— 

The directors have voted to defer the regular quarterly dividend of 1% ra 
due Oct. 1 on the 7% cum. s. f. pref. stock, r $50. The last quarterly 
distribution at this rate was made on July 1 1931.—V. 124, p. 3636. 


Cumberland Steel Co.—Suit Answered.— 
W. Wallace McKaig, Pres. & Mgr. and other directors, Sept. 17, filed an 
answer to the suit of the Mercantile Trust Co., Townsend Scott and Son 


and other Baltimore firms, which asked that the directors be ordered to 
declare a dividend of not less than $125 a share. 

Alleging that the company has been losing more than $40,000 a year when 
the rate of dividend was discontinued, the need of 


answer says there 
maintaining the present surplus to take care of cxpectel 8 replacements, and 





———— = | 
as a reserve for ble fire losses, since no insurance is carried. It is 
declared part of this surplus represents investment in plant and , 
over and above the capital 


and part is needed to bring the inventory 
up to normal after depression. 


It is denied that the directors are responsible for any losses which may 
the com y’s investments or that the are 
dominated Le W. Wallace Mc , its President. 

It is denied that the failure to pay dividends since July 1930, was brought 
about by a desire to depreciate the plantiffs’ stock. he answer also says 
the plaintiffs only acquired their stock, 1,118 shares, four years 
certain members of Townsend Scott & Son approached Mr. McKaig with 
the view to buy his interests in the steel company. 

It is asserted the alleged purpose was to recapitalize the company on a 
much larger scale and sell the securities to the public. It was not until 
Mr. McKaig ref to sell or agree to their plan that the plantiffs made 
oe * effort to sell their stock. < 

t is shown that the salaries of Mr. McKaig and other officers were de- 
creased approximately 20% by the board at the December meeting because 
of losses sustained by the company.—V. 133, p. 486. ‘ 


De Forest Radio Co.— Settles Legal Differences with Radio® 


Corp. of America.—See latter company under ‘Public 
Utilities” above. 


C. G. Munn, President, announced that the triple suit 
Radio Corp. of America has been settled by the payment to De Forest 
of $1,000,000 in cash, and that cross license agreements on tube patents 
only have been entered into bd both companies. This settlement brings~ 
to a close litigation of several years over the so-called Clause 9 of the 
RCA with its receiving set patent licensees, whereby said licensees were 
limited to the use of RCA or RCA licensed radio tubes in their sets. The 
De Forest Radio Co., as well as other independent radio tube manu- 
facturers, contested the legality of Clause 9, g a succession of court 
decisions finally leading up to the present settlement. 

“The settlement of our triple damage suit against the Radio Corp. 
of America at this time is of far-reaching importance not only to De Forest 
Radio Co., but to the radio industry and the radio public,’’ states Mr. 
Munn. “The settlement has been astened by the recent decision of 
the Supreme Court holding the pam patent invalid. That patent, 
which has been held as a threat against the radio industry and other in- 
dusties utilizing the high vacuum tube, is not included in the present 
settlement. Even if the previous decision should be on the- 
appeal, the De Forest Co. would have full rights under the yee yowered 

tent, by virtue of the cross licensing agreement now consumma with 

CA.”—V. 133, p. 486. 

Dennison Manufacturing Co.—Ezchange of Stock.— 

The —- has voted to issue 20,000 shares of class A stock. This 


stock is to exchanged for ent and (or) employees’ stock under 
the provisions of the agreement of association pa 132, p. 3534. ' 


Detroit Majestic Products Corp.—Defers Dividend.— 

The directors have voted to defer the usual quarterly dividend of 52c. 
per share due Oct. 1 on the $2.10 cum. class A preference stock, no par” 
value. The last quarterly distribution on this issue was made on July 1 
1931.—V. 132, p. 4596. 


Dublier Condenser Corp.—Earnings.— 
(Formerly Dubilier Condenser & Radio Corp.) 


inst the 


Years End. June 30— 1931. 1930. 1929. 1928. 
Gross profit__.....___- $39,872 $271,793 $474,620 $249,525 
Oper. and admin. exp__ 123,704 174,715 199,443 380,882 








Net operat rofit__ loss$83 ,832 $97,078 $275,176 loss$131,356 
Prov. 2h &c..- 104,909 92,933 105,177. emenuce 
Net profit......._-- loss$188 ,741 $4,145 $169,999 loss$131,356 


William Dubilier, President, says: 


The loss of $188,741 as compared with the profit in the preceding fiscal 
year of $4,145 is occasioned by the continuance of the business depression, 
which has had a particularly adverse effect on the radio industry. Losses 
from operations were only ,832, and the remainder arises from depre- 
ciation of plant, equipment, patents and other write-offs. 

The litigation instituted by this company against the Radio Corp. of 

rica, involving the validity of the patents covering alternating current. 
———— radio sets controlled by this company, was decided in favor of 
ti company by the U. 8S. District Court. ‘Thereafter the U. 8. Govern- 
ment instituted suit inst this company claiming title to these patents 
to be vested in the U. 8S. Government. This action has been tried and 
again the District Court rendered a decision in our favor. Ap in both 
these cases are now oe © the Circuit Court of me gg ‘or the bie Oa 
Circuit, and it is expected that they will be argued early in the fall and 
cided within a reasonable time thereafter. 

Comparative Balance Sheet June 30. 








Assets— 1931. 1930. Liabtlittes— 1931. 1930. 
Land, bldgs., ma- Capital stock --.-c$2,053,694 $2,053,694 
chinery & equip. a$303,340 $327,656) Accounts payable. 20,566 47, 
Pats.&pat. rights.b1,132,865 1,184,513] Accrued liabilities. 13,996 20,139 
U.8. Govt. sec__- YS eee Real estate mtge-- 70,000 75,000: 

Cashandcallloans 236,845 355,863| Reserve for de- 

Accts. & notesrec. 433,108 72,410| ferred develop- 

Adv. on contracts ment expense... 310,907 310,907 
for raw Mater’ls en. wenn Reserve for con- 

Mdse. inventories. 148,144 227,125| tingencies__-..- 2,500 3,800 

Develop. exp. def. 310,907 310,907 

Deferred charges- - 10,773 10,966 

el a 222,387 21,695 
aaa tei $2,471,663 $2.511,135! Total......... $2,471,663 $2,511,135 





a After deducting $246,586 reserve for depreciation. b After deduct 
$425,000 reserve for obsolescence. c Represented by 304,150 shares o 


no par value. d After deducting $17,794 reserves.—V. 133, p. 1131. 


Eaton Axle & Spring Co.—Dividend Rate Decreased.— 
The directors have declared a quarterly dividend of 25c. per share on the 
common stock, no par value, payable Nov. 2 to holders of record Oct. 15. 
In each of the first three quarters of the current year a distribution of 40c. 
r share was made, as against quarterly payments of 75c. per share from 
‘eb. 1 1929 to and incl. Nov. 1 1930. 
As for Aug. 31 1931 the company had cash and Government securities 
amounting to $3,322,583, as compared with $2,226,550 as of Dec. 31 1930. 
—V. 133, p. 649, 487. 


Economic Investment Trust, Ltd.— Dividend Reduced.— 

The directors have declared a semi-annual dividend of 874% cents a 
share on the $50 par common stock, payable Oct. 1 to holders of record 
Sept. 21. This compares with semi-annual distributions of $1.25 a share 
made from Oct. 1 1929 to and incl. April 1 1931.—V. 132, p. 3893. 


Electric Vacuum Cleaner Co.— Dividend Decreased — 

tors have declared a quarterly dividend o . Der share on 

io p mes stock, payable Oct. 1 to holders of record Sept. 23. This 

compares with quarterly distributions of $1 per share previously made 
on t issue.—V. 128, p. 1914. 


Empire Steel Corp.—Deposits,. &c.— 

Holders of 1st mtge. 8% bonds on Mansfield pent of Empire Steel Co. 
are notified that until and including Nov. 1 1931, bonds 1 be received 
for deposit by the bondholders’ committee under the terms of the bond- 
holders’ protective agreement dated July 15 1931, between the committee, 
Central Gnited National Bank of Cleveland, Depositary, and all depositing 
bondholders. Bondholders may deposit their bonds, become a party to the 
agreement and derive the benefits of representation by the co ttee, by 
transmittin en pee ~ oom to the depositary, which will issue a 
transferrable certificate of deposit. 

Committee. —Frank A. Scott, Chairman, Cleveland; Henry L. Goemann 
Mansfield and Otto Miller, Cleveland. H.H. McKeehan, 2800 Terminal 
Tower, Cleveland, Counsel for committee, and F. M. Bushnell, Sec., 
Mansfield.—V. 133, p. 1296. 


Equitable Mortgage & Title Guarantee Co.—New 


Plan.— 
lan for the purchase of guaranteed first mortgage certificates in 
ont from $1 1000 to $10,000 on monthly payments of $10 to $100 is 
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announced by the compan Certificates offered are Equitable guaranteed 
54% first Gortiitentes. 


mortgages 
ne ee ee a Tee page one 
teed mortgage certificate. The subscriber w te of 532% on 1 
ue, $0 montis. 3° ee a eee. ag at the rate crne 
balances ng t oO! Payments accrue to 
in excess of service charges, and are added to ey pe men yy Fe 
oz. the total pogmens 62%. 600. 
the term of these payments the company covers the subscriber 
with a th 9 reducing, _ insurance oe so that in the event of his death 
contract, poise Sse e | 2 


Certificates of this — are a ae investment in New York State for 
Vv. Be 4066 — 
= p- - 


Fashion Park Associates, Inc.—Augqust Sales Off. — 


net sales were $1,670,541 with $2,489,409 in Aucust For 
the oe ended Aug. 31 1931, net sales totaled $13 762.207. a8 as 
$15,950,174 in the eight months of the 
is les between companies not in th 
clude sales of those companies t not Paaoy aease 
—v. . Pp. 1296. 
Federal Home Investing | Co. | Inc.— Sale of Collateral.— 
The Fee aT hue 1’ 1928 6% ist mtge. coll. bonds, 
series , dated Aug S171, 002 outstanding). the notes 
and bonds as to secure the have oc- 
in payments onngate on the e 
the bonds, and in the obl of the to sub- 
stitute other teral within the time in the trust ure, and 
in payment of real estate and(or) owner tones lumeted 2 upon 
curtain of the premises subj to or deeds of the 
collateral pl under the trust leasntere: Sed defaults have ued 
for 90 pots non continue; and default has been made in the pa: t of 
tion became due payable 


he bonds rtyge by declara 
on pe ae Bos 1931 me 129, p. 2690. 
Ferro Enamel Corp.—Resumes Dividend.— 
The directors have declared a bag com of 50c. nee —~ on the class A 
cum. partic. stock, payable 30 to holders 21. The 
ee tlon of $1 get yim Fm 


lane regular Was made 
on Dec. 24 1 . 133, p 


“Fiberloid Corp.— Smaller Common Dividend.— 
directors have declared a dividend of 75c. per share on the common 
aid dan eeamier aumreee uarterly dividend of $1.75 hago on the veferred 
both payable Oct. 1 to holders of record 18. 4e bution 
of $1 per share was as made on the common stock on July 1 last, as com- 
pered with quarterly dividends of 50c. per share previously.—V. 132, p. 
aig, dgwctors re a Rea the — dividend , ordinarily 
Vv to omi 
tae , pes. 3 ae the Se pes value rong " =e a _ 
com, 
tg and incl ose thie ie. 


Fisher-Williams Corp. of New York. —Foreclosure. oo 
The Guardian im bs I 2 &. of Wey Hate bee 
a. to ths Fisher-Williams Corp 


“10 1930, ee eee = eS 
corner of Bergen Avenue and Bergen 


Fox Film ——— -—New Director, &c.—The following state- 


ment was issued by the Chase ° National Bank this week: 

» Presiden Chase National Bank, has been 
of Ag: Fox Charles 
of the Sears Nai Bank, 


.), Edward R. Tinker ( > 
- Richardson (Treasurer of Fox Film Corp. super- 
vise the company ‘s finances. 
There is no foundation for rumors to the effect we a disagreement has 
existed between Harley L. ae and the bankers of the Gn’ the gontrary in con- 
speeen with the eer mee 


in the uinsens mo, 
Large economies have already been put yA effect Ss ee 
of the company and others ace protected tor the inumadie ~& 


Meeting Postponed.—The meeting of ry rte F lipduled 
for Sept. 21 was postponed.—V. 133, p. 1934. 


Fox Theatres Corp.— Sale of Holdings.— 
te have been coniated 2 ‘or the sale by this of 41 
of its theatres in Brooklyn to Rinzler & Frisch, it was re on Sept. 21, 
A total of 20 penchanes houses in Manhattan, the Bronx and Brooklyn 
have recently been leased or sold by the Fox company to various theatre 


opera 
be is understood negotiations are nea completion for the acquisition 
"Bich yros Skouras and associates of 47 Fox theatres in the East. _ 
wil lude theatres in Manhattan, the Bronx, New Jersey and Lo 
piand., et A? tociade any de luxe type houses. (New York “Evening 
antes Pp 


Franklin Process Co.—Subsidiary Decreases Dividend.— 
The directors of the Southern Franklin Process Co., a subsidiary, de- 


of 50c. 
March 25 1931 yi 132. Pp. 4773. 


Fulton Iron Works Co.—Schedule Filed.— 

Schedules showing liabilities of $1,784,339 and assets of $2,552,862 were 
filed in Federal Court at St. Louis Sept. 19 by the company, which two 
weeks ago filed a voluntary bankruptcy petition for the purpose of offering 
a composition to creditors 

The bankruptcy suit was filed shortly after Judge Faris had declined to 
appoint a receiver for the firm on the ground that he did not approve of the 
growing habit of Federal courts in taking big business under their wings 
to give it a chance to draw its financial breath while smaller merchants 
faced with similar situations are thrown into bankruptcy by creditors 

The liabilities are divided as follows: Taxes due United States, $560; 
taxes due State of Missouri, $11,291; wages, $4,764; secured claims, $150,569 
unsecured claims, about 600 in number, $1,273,718; notes which ought 
to be paid by other rties, $343 ,434 

Assets include $533,733 real estate; $2,000 cash on hand, $224,934 bills 
and notes, $413,096 stock in trade, $608,702 machinery and tools, $500,000 
tents, co pyrights and trademarks, $95,078 debts due on open accounts, 
; — stock and Be aagetiahle bonds, $13,160; insurance policies and $157,056 
eL 

he nd a ne were signed by E. W. Kopke, President of the company, 
which manufactures engines and sugar mill machinery. He has stated the 
company suffered severely as a result of the world-wide sugar depression, 
but that he was confident the creditors would accept the composition 
— offered and enable the company to continue business.—V. 133, p. 


Gabriel Co.— New President, &c.— 

George H. Rallis, former President of Sanne Co. and Vice-President 
since last month, when eaerm of this com from Otis & Co. 
to New York interests, has been re-elect 
eceed W. H. Johnston. David Beojamin, 


su 
has also been elected a director. W. 


esident 3 2 director to 
Prealdent e company, 
‘Johnston, Stanley Johnston 





ang ®. fatten Seana, all of whom went on the board in August, have 


resi 
Dr. . L. Dohme, a director of Sharp & Dohme, Inc., of Philadelphia, 


veasaien is abvaae He and his associates form a age eget pa 


it is stated. 

2. ar We a. Saas, fo tee Peeiiy “e ee SF Yor 
e on were ew 
will be moved back to Cleveland.—V. 133, p. 1459. 


Gelens Oil Corn.— Sale Ratified — ee is 
Sern ie eee EO es ened ee voline share 
for every 691125 Sent. 17 $ 
to lack of quorum. (See in V. 133, p. V. 133, p. 1 


Gannett Co., Inc.—To Offer $1,500,000 Preferred Stock 
to Subscribers.— poe ag 


PR gg ha gen Sap ay or to the public an issue of § g00.neo's 
ee which will be moted : 


efforts of ite emp w ae ae ae 2 issue, 
and who will revolve $2 a om i sales. Subscriber- 
ae Se he primary pecans pose of the 

Rs bene ee hat stock can on the basis of 
manag pibsamn aeolian caeatabodrtaion oe - 133, p. 964, 808. 

Gardnes-Demver Co.— Earnings .— 

or inns SE ae > aeetee Senet Bak 0) aoe. “Rarnings: Bex 

oustneal” aah page.—V. 133, p. 1296. 


Gemmer Mfg. Co.—Omits : the qua 


ble 4 

ne A er anaes tate! ces 
while the common stock | 

from Oct. 1 1930 to and incl. hae AE. gil 
‘‘Earnings have not been sufficien y dividends and the directors 


deemed it advisable to omit popmeess at th nM to conserve cash fi 
M.A. Moynighan, Secretary and Treasurer, stated.—V. 133, p. 1132 
General American Tank Car rian rn 
Announcement 
months of 1931 ‘ame sufficient to meet the com 
ments for the full year, was made recently by Maz 
This favorable showing is due, it is said, to the essential nature of the 
ersified operations in recent years. Even in times of 
uffs and certain other essential commodi 


dividends The fey 
Beet of ge per share 


t earnings of the corporation anys, dividend 
of the 


in the Eastern 


General strengthened 
ion of ee United ge when it completed 
ments with the rough which General American will 


pny RR., 


the rigerator ni by that road. Earlier this y 

Ameicae 10k over’ poedy ays = of all stock of Swift & Co. Pro- 
viding special tank shipment of chemicals has been a 
department of Ge in recent years. Some of these cars 


meral American 
are made of aluminum, while oe have linings of nickel orrubber. Their 
glass-lined cars for transportation of milk, are proving increasingly popular 
with larger peony eg companies. 
tor cars for the weanspertation of fruits, vegetables, Fined and 


packing house ucts are new Oe by General 

to coast. Alth the > hauling of petroleum — does not occupy 

the dominating p in the company’s © that it did ten years 

ago, the business vot that t has been satisfactory year. 
During port of 


4 the frat sx ma mont oy po pn earnings repest — Ameri- 
can show a sh arges were company’s 
record during the past y ate has been one of steady growth. In no year 
has it failed to earn and pay its netvidend. —V. 133. p. 1772. 


General Aviation Corp.—Subsidiary To Move.— = 
queens ee alte ti a Ee cate eatae 1 


airport there will become the centre of all the company’s activities, 
Ey ey wpe Map oy + Beh Jackson, Mayor of 

The take ge OCurtiss-Caproni 
Gene ., which ja Woeated om, she municipal 


r Jackson says: ‘In making its trate all ite 
activities in Baltimore, the General Aviation nt BS Gocided to close 
its three manufacturing mee now wouns 2 “7 

in the building of both commercial and aircraft 
corporation owns plants in Passaic and Hasbrouck: it - J., and 
Wheeling, W. ova. 133, p. 1460. 
General Electric Co.— Wins Suit.— 
The 8. District Court of Appeals at Philadelphia has the 
validity rae the Just & Hanahan and uir patents owned by com 
g incandescent lamps and bulbs. 


“| Bae & covering the process for manufact 
Court decision was entered in a a Fe by General Electric Co. 

against the Desmond Incandescent Lamp Co. and several of its 

= oP Federal Court of New Jersey several months ago.—V. 133, p. 1460, 


General Fireproofing Co.—Smaller Dividend .— 
he directors ha » Gecteted ® anarterty dividend of Ais. per share on the 
outstanding 326.960 shares of common stock, ae Dot Faas. ble Oct. 1 

to holders of record Sept. 19. This compares wi 7? 
of 50c. per share made previously on oat J 32, p. 860. 


General Foods Corp.— Sells Plant .— 

The Conte pinut ts Cosemet. N. Y., acquired when this company took 
over the Corp. has been sold to Smith-Canastota, Inc., and the 
ogy Ale ry be utilized as a cold daaes lant. The General Foods 
tated, ceased to manufacture in Canastota when it 
acaued the property, —V. 133, p. 1934. 


General Motors Corp.—10% to 20% Decrease in Salaries. 
President Alfred P. Sloan Jr. announced on t. 23 an adjustment in 
salaries, effective Oct. 1, varying from 10% to 20%. The action does not 
involve hourly wage rates. The announcement added: 
purpose of this action is to establish a new base of salaries in line 
wie the standards of values now existing and in age ys with the reduced 
cost of living 
a. | cy Bh ee 2 considerations, the 1 take the following 
Up to $3,000 inclusive, 40% $3. Pe s10,000 i2 7%: $10,001 te 
$20,000, 15%; $20.01 to $50,000 14%: over $50 $50,000, 
Up to the present time the corporat made no general change in 
salaries As J 133, p. 1934. 


General Realty & Utilities Corp.—Preferred Dividend 
Deferred—To Retire Treasury Stock—Chairman Elected.— 

The directors have deferred declaration of the regular quarterly dividend 
due Oct. 15 on the pref. stock, no par value. This issue is entitled to cumu- 
lative dividends, either in common stock at the annual rate of 60-250ths 
of a common odio or at the option of the holder in cash at the annual rate 
of $6 per share. A distribution at the latter rate was made on July 15 ay 

President Louis W. Aprons announced that in view of the current de- 
pressed conditions 2: N. 

cash, the directors have decid 
on athe $6 cum. pref. stock of no 
e directors also voted to retire 34,000 shares of preferred stock which 
nant (— repurchased and are now held in the company, ‘s treasury. Valu- 
ing the company’s assets at lower of cost or ap 1 just received a 
the directors, the net asset value of the pol Ae mo preferred s 
re rted to be in excess of its stated value of $100 a share. 

" “ 33° sag 2? tag has been elected Chairman of the board of directors. 

“7 p. 1460 


Gladding, McBean & Co.—Dividend Omit.ed.— 

The directors recently voted to omit the q uarterly dividend ordinarily 
payable about Oct. 1. he company on July 1 paid a quarterly dividend of 
25 ous per share as compared with 75 cents per share previously .—V. 132, 
p. 45 


Godchaux Sugars, Inc.—Earnings.— 
Dividend requirements for the entire fiscal year on the preferred and 
class A stocks have been earned in the first seven months of the year, 


iL 


ustmen 


real estate and to conserve the company’s 
Saek to <_ payment of the Oct. 15 dividend 
value. 
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Net earnings to dividends 

ended Aug. 31 1 were $476,473, 

Rae pe 
 reduntd by @r1 anG neue Jan. 31 ay aoa bond 


$1.978:800 bonds now eles ouaadies ey 13 4 3805 wisps 
B. F.) Goodrich Co.—Salaries Eadeo. — 


ffective Oct. FR yen corag. nen will reduce pours of snleried enemas 
10 Se, OPS br employment Will also bé oe t proportionately. 


Gotham Silk Hosiery Co., Inc.—Output Increased.— 


It is announced by Roy E. Vice-Presidert of this com , that 
although there hae been & ctcthe in thee Mew Jersey plants oan recent 
wage ion, the their out; in an 
amount more than sufficient to compensate for the loss of on in the 
New Jersey units. The New J plants produce only a small part of the 
total output, Mr. Tilles added.— 333, p- 1460. 


Grand Union Co.—Sales Fall Off — 
wae gin $23,626 904 $24, 4aBo57 


a ee. 12 1931 amounted to $1,131,233.—V. 133, 


Gray os dni 2 Pay Station Co.—Eztra Dividend.— 


dividend share and the regular quarterly dividend 
share have been yable Oct. 1 to holders of record 
per share 


uly 1 last, while 1 1931 an 
one last 
and one of 50c. per share on July 1 and Oct. 1 1930.—V. 132, p. 2401. 


was made, of 75c. on Jan. 1 
Great Lakes Steamship Co., Inc.—Div. Decreased.— 
Le ayer glen pene nage ay Aig grog eR aye per share on the 
From Jan. 1927 to and incl. J pay asI th 4A wpa Pde coo a. 3 
an. an an. e com: 
of $1.25 per share, while in in Apr oes and aay 193 any Daicl quarterly dividends 
Per share were made.— 


Guaranty Co. of New Seretyii—Snclior Dividends .— 

e directors have declared a quarterly dividend of 15 cents per 

ian din tan ce nee par $10, both payable Oct. 1 to holders 

of record Sept. 24. This compares with quarterly distributions of 25 cents 
per share previously made on both iavues. —V. 127, p. 1814. 


Gypsum, Lime & Alabastine, Canada, Ltd.— Smaller 
Dividend 


The directors have tees 2 Septet Seen © tos cents per share on 
a payable Oct Iders of record Sept. 28. Pre- 
yous mpany made quarterly distributions of 20 cents per share.— 


»D- P3806, 


Hawaiian Pineapple Co., Ltd.—Outlook.— 
The 1931 pack of this com 
Present estimates, says Presi 
Dack will be thet = on th Poa of the in 1 

e prctne. ges ce the orga n company 
estimate the entire Hawaiian pack 
nning the best and 


1] 
i 
48! 


arious cas eetes aieaedl Wat eae 
cases rather than 16,000,000 cases as was estimated ear 
—V. 132, p. 3352. 


Hotel Pierre, Inc.., N. Y. City.—Receivership.— 
The order of Supreme Court Justice patermre sppointing S Charles 
Pierre receiver of the Hotel Pierre at 61st St. and th Ave., Y. City, 
trial of a $6,500,000 foreclosure suit by the Straus National Bank 
Trust Co., was filed in the Supreme owe Sept. 21. The receiver is 
required to give a bond of $100, ; ae for the ap ment 
oft the receiver stated that the earnings oy e past year showed a deficit 
of $140,000.—V. 128, p. 4013. 


the direcors have Investors.—2144% Stock Dividend.— 
he directors ha the quarter 


declared regular ly dividend of 25c. 
a Oct. 1 15s! holders of record Bent. 21. Thestock = on 
v. of a4. “8 ay 133, D. 


, is payable on the same 

Anland Investors, Sak -<Makathas Dividend .— 
The directors have declared a di * 

common steck, payable Oct. 1 to holders of record Sept. 19. Pre- 

viously. the company pald quarterly’ distributions 60c. per share.— 


Independent Pneumatic Tool Co.—New Director.— 
Walter Gatzert has been elected a director to complete unexpired term 
of August Gatzert, deceased.—vV. 132, p. 4600. 


Indiana Limestone Co.—To Reorganize.— 
The committees representing Sagan Be ge have agreed on a pion for 


financia ngal roeeusen will be announced shortly .— 
V.133, p. 1461, 1297 


Industrial | Cold Storage & Warehouse Co.— 
The directors have declared an extra ee | of per share vomagh sd 
addition to the auaek semi-annual dividend of Dayable 
Oct. 1. Six months ago the usual semi-annua dbetribution > 1 
rate was made. 


Inland Steel Co.—To Reduce Wages 10%.— 
unceve rir) 1, this company will reduce wages approximately 10%. 
—Vv. .D. " 


International-Stacey Corp.—Litigation in Connection 
with Acquisition of Stacey Mfg. Co. Reported Settled.—See 
latter below.—V. 133, p. 1461. 


Jenkins Bros. (N. J.).—Defers Preferred Dividend, &c.— 
The directors have decided to omit the igh uarterly dividend due at this time 
on the common stock, par $25, and to defer the regular ny ayment 
pA 1%% = Oct. 1 on the 7% cum. pref. stock, par $1 The Company 
July 1 last made a quarterly distribution of 25c. per share on the common 
stock, A against 37 ke. D0 share on April 1 1931 and 50c. per share pre- 
vious ‘_ 2 Quarterly divi ds = AX, 34% were paid on the pref. stock to and 
y 


incl. 1 1931.—V. 132, p. 
Jewel Tea Co., Inc. ais Continue to Fall Off.— 
on Ended Sept. p a 1931—4 Wks.—1930. 1931—36 


ye of sales routes 

Avge: 3 133, Pp. 1935. 1298. 

Johns Mar.viile Corp.—To Pay Regular Dividend.— 

H. Edward Manville, Chairman of the Executive Committee, stated 
before sailing abroad on Sept. 23 that Genpite depressed conditions the 
corporation will pay its common dividend $3 this year. 

Mr. Manville said that the movement to rduce the present scale of wages 
‘Was a necessary step forward and that the sooner this was accomplished 
the sooner industry in genera] would be ina _— to overcome the present 
depression and increase wages again.—V. 133, p. 653. 


Jones & Laughlin Steel Corp.— Wages Cut.— 
zhe company i has announced a reduction in wages of 10%, effective Oct. 1. 


Katz Drug Co.—Sales and Earnings Higher.— 
Net sales for the 12 months ended June 30 1931 emeunted to $7, 240 ,207 
net earnings to $509,919, or the equivalent of $4.03 a share on 101,133 
tstan This compares with a previous & es 


ks.—1930. 
$930, 519 $1, on. crt $9,481,741 $10, Lf 254 
1,323 1,303 1,235 


shares of common stock ou F 
of ‘%- 12 a share earned on the common stock for the period end 
192 





. Shows current assets of $ 


The balance sheet as of J 
"Hai oven a ratio of more than 4 to 1.— 


TT re uabllities of 


91.349,431 


Kaynee Company.—Earnings.— 
Earnings for Year Ended June 30 1931. 








a nent i tai dy clin len dis: Syii ln adleciiiag dia aide oteaiideaia -- $119,789 
aie sb aion ah lane ek hak Sirah aciiah eelialmsigh tiie Ns hia abid wslab-eped 606. 
Total RRS Rie AARON aa oP eR RTE Re a IR 
Pref dlvidends és eh bith aemdiaalaita dommaaedeaeMeauasaiacs. do anmelden aaa $778: 
ON SRR Ha nae Non EINE PSO HIM 124 
Aadditional Folect SEE FO FONG on ikccnndddccwcdsmaend 5, 
IN, ON i 718 
Earns. per shave on 50 ,000 shares common stock_......--.---. $1735 
Condensed Balance Sheet June 30 1931. 
Assets— 
a a MOORE PE AE ag SN $3,015] Accts yable for purchases; 
U. 8. Government securities... 150,000 capes, ames a EEE $138,891 
Accts. receivabl - 464,127) Accrued taxes & pay roll_.-... 42,048 
Merchandise inventory...._. 400.489 | Dividends ete ws sheng 1 1931 38,395 
Personal & miscellaneous accts. erred stock............. 425,500 
receivable, salesmen’s ad- Common stock............. 500,000 
Cash surrender “value of ite 87°" | Drone and lesen cor 500-718 
o joss Wiha saiowiennas ; 
IRE mM 56,726 si 
stock (140 shares 
pref. and 90 shares common) 16,420 
Employees’ stock subscriptions 12,493 
Mutua: insurance deposit. .... 10,624 
Sundry securities__.......... 5,995 
Pref. dividend guarantee fund_ 32,298 
Duidinen machry.Recwipae 4a0ar7 
p.,&e x 
ee hs oe oe ay trade : 
Inventory ra “supplies & pre- 
paid expenses. __.......... 26,039 
Unamortized onl acne of finan- 
cing expense. ._........... 17,882 
ITE ie attsis sncslotpien tgnten cobbioamasanecili $1,816,617 TOA. cccccwcedstenewuisos $1,816,617 
—V. 133, p. 1935. 
Kellogg Co. of Delaware.—Resignation.— 
Lewis J. Brown on Sept. 24 announced the acceptance of his tion 


as ‘aa of ~ Kellogg Co., which he 
W. K. Raiegs. © of the board 
Mr. Brown as President.—V. 133, p. 


Kelsey Hayes Wheel Corp.—Dividends Deferred.— 

The directors have voted to omit the regular quarterly dividend of $1.75 
a share on both series of 7% cum. pref. stock, which ordi ayy oe be 
payable Nov.1. The last distribution at this rate was made on both issues 
on Aug. 1 1931.—V. 133, p. 1298. . 


Kirsch Company.—Larnings.— 


esented several mont. 


ago. 
_—— of the company, will 

















L Lal Bnded June 30— 1931 1930. 1929." 
pO BRIAR BOT FE Ee a $1,598,118 $2,189,078 $2,380, 
Cost 0 eo goods sold. --_....--.-..... 848,385 1,098,928 1,217.05 

., gen. & administrative expense-_ 611,991 836,233 834,373 

Net profit from operations........ 137 ,743 $253,917 28, 
Non-operating income............. . 10,133 13, '814 835 

Total income- --_............... $147,876 $267,731 $346,778 
Non-operating expenses............ 32,850 20,136 15,715 

(no pepe caate come sarc RE IE any 257426 39°750 
Net profit available for dividends. ~~~ $115,026 “$222,168 ~ $291,313 
per sh. on 108,090 shs terege 
mon stock (no par)-....-...-...-. $0.36 $1.36 $1.99 
Balance Sheet June 30. 

Assels— 1931. 1930. Liabiltttes— 1931. 1930. 
SSE WERE ea $93,499 $184,128/| Accts. payable.... $13,755 $12,504 
Accts. & notesrec. 197,100 43,615 | Notes payable. -... 55,000 90,000 
Inventories ...... 512,451 §22,979 | Accruals...-..-... Be 358 40,514 
Stocks & bonds... §$ 341 #.....- Divs. payable... 18,860 51,287 
Im - realestate 8, 386 4,021 | Conv. pref. s' - 1,257,300 1,257,300 

Bidg. & loan stock 5,200 5,200 stock... 108,090 108 

M notes, Capital surplus... 893,310 892,017 

by impor. real est 6,551 10,676 | Earned surplus... 32, ‘681 91,393 
Land, bldgs.,mach. 

& equip., &c... 1,331,275 1,383,491 
Patents_......... 698 ¥ 
Good-will_....--. 1 1 
Deferred charges.. 184,951 138,053 

ON ia $2,386,353 $2,543,106! Total.......-- $2,386,353 $2,543,106 
—V. 132, p. 4252. 


Knickerbocker Insurance Co. of N. Y.—Merger.— 

The directors of this compony and of Brooklyn Fire Insurance Co. unani- 
mously approved the me to merge the two companies, subject to the 
approval of the stockhol and the Superintendent of Insurance of the 
State of New York. 

The consolidated company will be known as Knickerbocker Insurance 
Co. of New York and will operate under the management of ny te ae 
Reynolds, Inc. The merged company will have a capital of $1,000,000 a 
the balance of the combined assets of both companies after all liabilities will 
be transferred to surplus a. 

The officers will be: R. Corroon, Chairman of the board of directors; 
William M. Tomlins, Jr., a en Stephen %% Duffy, George W. Spence, 
George R. Holahan, Jr., J. F. Corroon and H. O. Sw: ain, Vice-Pres dents; 
William 8. Irish, Treasurer; W.4J. Reynolds, E. 8. Inglia, J. A. Come. 
W. H. Thrall and J. Barry, Vice-Presidents & Secretaries and C iss- 
man, Secretary.—V. 133. p. i936. 


Kroger Grocery & Baking ¢ Co.—Sales Fall Off .— 

Period End. Sept.13— _ 1931 —193 1931-36 Wks.-1930. 
ew alain aes $17,775, 250 $19. 710,244 $174,179,358 $182, ogo, 843 

The average number of stores in operation for the ninth period of 1931 
was 4,907 as against 5,212 for the corresponding period of 1930, &. a_de- 
cline of 5.85%. 

Retail food prices declined 17.4% between July 15 1950 s and July 15 1931, 
according to the Bureau of Labor Statistics of the U. 8. Department of 
Labor.—V. 133, p. 1461, 1298. 


Lawrence Portland Cement Co.—Omits Dividend.— 

The directors have decided to omit the quarterly dividend usually pay- 
able about Sept. 30 on the outstanding 75,000 shares of capital stock, par 
$700. Previously regular quarterly dividends of $1 per share were paid. _ 

. 132, p. 4073; V. 130, p. 1473. 


Leland Electric Co.—Dividend Payable in Stock.— 

The directors have declared a quarterly dividend of 50 cents per share 
on the no par value capital stock payable in stock on Sept. 30 to holders 
of record Sept. 19. A similar payment was made on June 30 last. Pre- 
viously the company had been paying dividends in cash. 

George Leland, President, stated payment of dividend in stock at this 
time was decided upon in order to conserve the company’s cash position. 

Earnings.—¥or income statement fee eight months ended Aug. 31 see 
oe , - ngs De rome on a preced 

= ent + ames as of A Ug. 31 were $700,026 against current liabilities of 
$346.1: 128. nhs 133, p. 1135. 


Liquid Cacbanle Corp.—Reduces Dividend.— 
The directors have declared a quarterly dividend of 50 cents per 
on the outstanding 342,406 shares of common stock, no par dg wth 

Nov. 1 to holders of record Oct. 20. A distribution of 75 cents Pts 

was made in each of the two preceding quarters, while rem, Ma 1929 to 
and incl. Feb. 1 1931 the company paid regular quarterly 

$1 per share. 


share 
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Chakenaa W. K. MelIntosh, states: 

Notes payable to banks are less than one-third of the $1,750,000 payable 
as of Se 4 %6 1930, and total current — ye show a reduction of about 
$1,500, from’ the $3, 534, 674 reported a year ago. 

it is expected that the current ratio at the be clase of our fiscal 
Sept. 30, next, will bo tu enous of 6 001, compared with ® ratio of 3°41-4 ML to1 


@ year ago. 
The tage of qnocensat's nehes 30 Gaye os mnate 208) Gaels Bee en 
of that experienced in the preceding a te Bp ante me in 1921-1922. 
The reserves set aside last year and before agains ee remain un- 
disturbed, ali losses arising from repossessions ha to 
current operations -—V. 133, p. 1623. 


Louisiana Oil Refining Corp.—Resells Oil Properties.— 
The United North & South Development Co. has ased from 
Louisiana Oil Refining Corp. properties in Darst Creek o fiela (Guada- 
lupe County, Texas) originally sold in April 1930. The Louisiana com- 


ed several wells and there are now 17 
a combined daily average roduction of 1,500 meres. The original P > 
one price from the Uni North & South Development Co. was $2, 
to be paid in oil. In the sale back to United it is understood allow- 
e for new tests drilled by the Louisiana company.—V. 133, p. 


pany has dr producing wells with 


ance is 


"tesCauker Register Co.—Resumes 2nd Pref. Div.— 

The directors have declared a dividend of 10 cents per share on the 2nd 
pref. stock on account of accumulations and the usual quarterly dividend 
of $1.75 per share on the Ist pref. stock, both payable Oct. 1 to holders 
of record Sept. 23. The last regular quarter! tribution of $2 share 
was made on the 2nd pref. stock on Oct. 1 1930.—V. 131, p. 4224. 


Mack Trucks, Inc.—Receives Order for Buses.— 

The corporation has received an order from the Brooklyn-Manhattan 
Transit Co. for fifty yee ong sod street car type buses. Dollar ne of 
contract will exceed $500,000, it is said. Production has already been 
on this order.—V. 123, p. 1623. 


Manhattan Towers Hotel (2166 Broadway Corp.), New 
York City.— 
ward A. Keeler, Secretary of the bondholders’ peo committee, 


Ed 
one. =e a reg to the holders of bond er, stated 

ealth Bond Corp. claims to e secured a deposit with Harri- 
man National Bank & Trust Co. of more on 50% “of the bonds. The 


trustee . nope. to start foreclosure proceedings. As you have been 
previously in , We agree that doreclonure is the only sound basis upon 
which a reo tion can properly be effected. 


We are going ahead with our plan which is the b= one which provides 
for » coah dismibetion to bonds , regardless of the fact that we did 
not initiate the foreclosure. 

en a continue to be eapetines with the Chatham Phenix National 

manner. We now have a little 
hed with us. losure 


in a very A 
Since the actual forec 


Bank & Trust Co. 
under 30% of the bonds dese 


sale cannot occur for several weeks, we have concluded to extend the time 
os = bonds under our deposit agreement up to and including 


1931. 

Now that foreclosure is assured, it becomes all the more important that 
you should deposit your bonds with this committee, since the greater the 
number of bonds we have the greater will be our ability to protect your 
interests and to insure that you receive the best possible return on your 


so 
Bonds should be Parwpestet to the Chatham Phenix National Bank & 
Trust Co.—V. 133, p. 1624 


Melville Shoe igen tiles Improve.— 

Sales in September marked a turn for the better, actual number of 
sold in the first week oo og 5 Se ee 5 amounting to i39, 533, against 1 
in t eg peempreaes work an increase of 29,393, or 7% —v. isa. 
DP. . 


Mexican Petroleum Co., Ltd., of Del.— EZarnings.— 
For income statement for six months ended June 30 see ‘Earnings 
Department” on a preceding page.—V. 132, p. 4602. 


Miller Wholesale Drug Co.— Dividend Omitted.— 

The directors have voted to omit the quarterly dividend usually payable 
about Oct. 1 on the common stock, no par value. The last quarterly dis- 
vibation es cents per share was made on this issue on July 1 1931.— 

p 


Morse Chain Co.—Orders Received.— 

Six large orders from automobile manufacturers have been received in 
the last 30 days by this company, which is a division of the Borg-Warner 
Corp. These new contracts were for timing and chains used as 
standard equipment on popular makes of cars. The company also has 
received two sizable contracts from the export field. 

The outlook of the Morse Chain Co., according to C. 8. Davis, President 
of the seems & tion, indicates that numerous orders may be peoered 
within the next few months from the leading automobile manufacturers in 

planning for their winter and spring uction schedules. Products of 
the Morse-Chain Co. are used as stan ona on numerous makes 
of passenger cars and trucks.—V. 132, p. 66 


Mortgage Bond Co. of N. ¥Y.—Dividend Action Deferred. 


The directors recently voted to defer action on the quarterly dividend 
usually payable about Sept. 30 on the capital —-. bd | t. 29 1930 
to an Pm June 29 1931, the company made tributions 


© regular 
of $1 per share as compared with $2 per share previously. haf 132, p. 3541. 


A.) Nash Co., Cincinnati.—Omits Dividend.— 

he directors have voted to omit the quarterly dividend of $2 per share 
eotinerny payable about Oct. 15. This company manufactures men’s 
clothing 

National Assured Estates, Inc.—Announces New Fea- 
ture.— 

The corporation announces that subscribers may obtain accident and 
health insurance which, upon total disability, automatically continues the 
fatton of 7 for the subscriber in his plan to create an estate through accumu- 

tion of Trust Shares of America. 

he insurance clause, which is allowed exclusively to subscribers of 
Notional Assured Estates, Inc. certificates, is available to men between 
the ages of 16 and 60 and to women between the ages of 16 and 49, provided 
that either case the individual is palueeey employed. This disability 
policy, written by the Commercial Casualty Insurance Co. of Newark, 
may be issued to a wage earner designated by the subscriber in the event 
that the subscriber is not insurable.—V. 132, p. 3162. 


National Cash Register Co. (Md.).—Resumes Dividend .— 
The directors on Sept. 18 declared a dividend of 3714c. per 
share on the outstanding 1,190,000 shares of $3 cum. class A 
common stock, no par value, payable Oct. 15 to holders of 
record Sept. 30. Quarterly distributions of 75¢c. per share 
were made on this issue from April 15 1926 to and inel. Jan. 
15 1931; none since. In addition the company paid extra 
dividends of $1 per share on Jan. 15 1929 and on Jan. 15 1930. 

A statement by the directors says: 


This action has been prom apted largely by improved corning since the 
et pam for the third quarter, _— h is 
e 


feet nee parce uarter of the year. 
oceans oe one of the poorest quarters of year, are estimated at slightlyin 
mo prs dividend. On Aug. 31 current assets were a 15,408 
ond a current liabilities $2,431,406, or a ros % more than 11 tol. Cash on 
hand on Aug. 31 was $3,709,452.—V. 133 » Pp. 1624. 


National Fireproofing Corp.— Dividend Deferred.— 

The directors have decided to defer action on the quarterly dividend of 
14% due Oct. 15 on the 6% cum. conv. pref. stock, par $50. The last 
r ar quarterly ayment on this issue was made on July 15 1931. 

eckert, says that a new clay form suitable for peregrost 

ing and ov heed purposes had been ected and was about to be offered 

po ney 5 The material is reduc n weight to about one-fifth that of 
nary clay. 





Unfilled orders at the present time have been exceeded at aay a few times 
» 1929 and 1930, when they were unusually large. The glazed tile plant 
erage seven days a week with three months orders ahead. Conduit 
aa ness warrants operating three plants for at least nine months. 
orders in each department have been obtained recently and there is a good 
volume of business in prospect, Mr. Heckert declared. —V. 133, p. 1462. 


National Casket wae — “ ane) Saget 
Years End. June 30— 
Net protit....-.......5 


1928. 
3963, 359 x$1, 09, 281 $1. 1931: 617 y$1, 1945, 942 
Federal taxes (est.)_...- 114,000 





Preferred dividends - - - - 413,469 413, 469 413 ‘470 413,470 
Common dividends - - ~~. 730 206.735 206.734 177,201 

Balance, surplus ---_-_- $185,110 $565, ary $853,414 $655,271 
Shs.com.stk. = sg par) 63,371 62,0 tt 9°09 


a $6. $78 09 
x In ndes 5260. 170 representing return of additional Federal taxes 
(net) assessed on the year ended June 30 1919 and paid in 1926. 

y After Federal taxes. 


Comparative Balance Sheet June 30. 








1931 1930. 1931 1930. 

Assets— $ $ TAabiltites— $ 8 
Real estate, mach., Capital stock--..-._ x6,055,309 5,906,809 

fur., trucks, &c_ 4,842,961 4,919,716] Mtges.& bonds... 260,000 611,500 
Merchandise---.-.. 3,267,676 3,690,471| Accts. payable... 238,104 5,188 
Ace’ts receivable-.. 3, 759, 124 640, 146 | Notes payable-_.. 300,000 ,000 
oe CEE IRS 17.800 437,608 Empl. stk. subser_ 10,165 63,789 
Securities. .------ 46,377 2,500 | Res’vefortaxes.-_. 160,935 195,539 
Patent rights and 9) ER a 6,946,832 6,760,524 

trade mks., &c. 1,605,106 1,605,106 
Mortgages...---- 32,300 37,800 

TH in cncudienes 13,971,345 14,333,349| Total_.......- 13,971,345 14,333,349 





x Represented by 59,068 shares preferred stock and 63,371 shares com. 
stock.—V. 132, p. 2404. 


Naumkeag Steam Cotton Co.— Dividend Reduced.— 

The directors have declared a quarterly dividend of $1 fur share on the 
capital stock, pavable Oct. 1 to holders of record Sept. 24. This compares 
with quarterly distributions of $2 per share made previously. 

Treasurer Ernest N. Hood, said that although anes itions at present show 
some improvement, the third quarter ended Aug. 31, was ty pn 
Operations for the nine months to Aug. 31 show a ‘a peotis of of $84. despite 
heavy inventory losses. ‘‘Operations during the nine months,” he said, 
*‘were slightly in excess ‘of the corresponding period of 1930. 

‘*Production and sales in yards were somewhat greater, but owing to the 
fact that selling prices have decreased continually, the total sales in dollars 
are under those of the same period last year.’’— 33, Dp. 134. 


National Share Corp.—E£zira Dividend.— 

The directors have declared an extra dividend of 614 cents per share and 
the regular quarterly dividend of 43%4 cents per share on the class A com- 
mon stock, both payable Oct. 5 to holders of record Sept. 25. Three months 
UF an extra distribution of like amount was made on this issue, as against 

cents per share extra six months ago.—-V. 133, p. 299. 


Newark Plaza Corp.—Bid for Building.— 

Vice-Chancellor Alonzo Church in Chancery Court at Newark, N. J., 
Sept. 17 granted an order to stockholders and creditors of the co tion 
to show cause by Sept. 28 why John A. Bernhard, receiver for the Lefcourt 
Newark Building should not accept an offer for the receiver's ri ht, title 
and interest in the structure. The offer was made by Harvey . Leuin 
of New York.—V. 132, p. 670. 


Newport Co.—Stock Distribution—Dissolution, &c.—In 
connection with the declaration of a dividend in stock of 
Newport Industries, Inc., Secretary James E. Kupperian, 


Sept. 12, said in substance: 

uant to the vice for the reorganization of this company, the directors 
have declared a dividend on the common stock, payable on Oct. 3 1931to 
holders of record he = 28 1931, in shares of the Sagttes stock of Newport 
laware corporation, at the rate of one share of suck 
Newport Indust , Inc. for each share of common stock 
ewport Oo. held. As outlined in the letter dated Sept. 5 1931 (see 

below), said shares of ca ital aad of Baty Industries, Inc. will be 
issued by the latter to t Co., a8 part consideration for A 
transfer to Newport ah BY . nsf the entire assets and business of the 
wood distillate division of N "Co. and a proximately $1,400,000 of 
working capital in the form of cash and ties. It is estimated that 
upon completion of the above transfer of assets to Ne rt Industries, Inc., 
the ae ome of that company will have a book value oa approximately 


$8 
woe ony. holders of the class A convertible stock desire to participate in the 
above vidend, they should arrange to convert their class A convertible 
into common of Newport Co. (at the rate of two shares of 
comune stock for each share of class A convertible stock surrendered) 
before the close of business on Sept. 28 1931, in order to become holders of 
record of common stock on that date. Such conversion must be made at 
the i of the Chase National Bank of the City of New York 11 Broad 
8t., N. Y. City. No adjustment for dividends on such conversion will be 
required. The company will waive the 10 days’ notice in writing of inten- 
tion to convert shares of class A convertible stock required by its certificate 
of incorporation. 


The letter to stockholders, dated Sept. 5 1931, outlining 
the plan for the reorganization of the Newport Co. and its 
proposed subsequent dissolution and distribution of its 


remaining assets, follows: 

The transfer of the former dyestuffs and chemical business of the Newport 
Co. to E. I. du Pont de Nemours & Co. in exchange for 103 00 shares of 
the latter's 6% ey debenture stock, approved me he common 
stockholders on Aug. 20 1931, was effected on Aug. 25 1931 

The directors have a proved a pine for the reorganization of Newport 
Co. under which the entire assets and business of its wood distillate division 
together with approximately $1,400,000 of working capital in the form of 
cash and du Pont debenture stock, will be transferred to a new Delaware 
company, to be called Newport Industries, Inc., in exchange for shares 
of the capital stock of that company and the assumption by it of all liabilities 

of Ne rt Co., and the shares of stock of pote! ga | Ind a es, Inc., 80 
receiv: , constitutin its entire outstanding s distributed to 
the common stockholders of Newport Co. on a share = = S basis. Sub- 
rect to the approval of the common stockholders of the dissolution of the 
atter company, its other assets, consisting principally of du Pont debenture 
stock and cash, will also be distributed to its stockholders. 

Upon the dissolution of the Newport Co., the holders of its class A con- 
vertible stock will be entitled to receive in cash $55 per share and accrued 
dividends. It is estimated that upon completion of the above transfer of 
assets to Newport Industries, Inc., that company will have a net worth, 
per its books, of approximately $4, 400,000, equal to slightly over $8 per 
share of common of Newport Co. now outstanding, and that, on the 
basis of market value as of a 4 1931, of the du Pont debenture stock, 
the aggregate value of the debenture stock and cash which the common 
stockholders will also receive will be in excess of $18 per share of common 
stock of this company held by them. 

The wood distillate division of Newport Co. » indhodes the business and 


assets of the plants located at Pensacola os inette, Ala., and 
4, Quincy, La., the entire common capital esocies of ewport c . tine 
& Rosin Co. and Coneres > Maver’ Stores Inc., and the 50% stock interest 


in Armstrong-Ne 


he principal products now manufactured and 
sold by this di 


~~ — ae ae, pine oil and insulating and 
by Armstrong. 


Nowra agg 5%. thi er Bo Eat a f be ine one 
e ue e va. emely low price of turpen an 
rosin, the business of this divisi voy By amy od og A oe on 

je ast year. D the dp at yn parted ended Dec. 3 


uring 
of this division averaged about per annum. ie is f 
that the new company will have an ample reserve of working capital to 
carry it over the present depression and , ant, pretitedte one onan may be 
upon the return of more normal conditions in the industry. 
ubject to Vy aoeeowes of the dissolution of Ne Co. oy & its common 
stockholders, it is expected that final 
holders will = commenced not later than Nov. 2 


wport 
Gietetnticn, of its assets to its 
1931.—V. 133, p. 1937. 
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Newport Industries, Inc.—Listing of Capital Stock.— 
The New York Stock Excha has authorized the listing on official 
notice of issuance, temporary certificates for a maximum of 601,877 shares 


(par $1) capital stock. 

Co: was ted in Delaware on Sept. 5 1931 and is author- 

ized by its charter to engage in any mercantile, man uring or 
of any kind or c whatsoever within or without the State 
of Delaware. The corporation is to have perpetual existence. 

The shares of capital stock were authorized by the directors Sept. 12 
to be issued in exc for the entire assets and business of the Wood. 
Distillate Division of The Newport Co. and approximately $1,400,000 
of working — in the form of cash and 6% non-voting debenture stock 
of E. I. du Pont de Nemours & Co., and in connection therewith the 
corporation will assume all of the liabilities and obligations of The Newport 
Co. The maximum number of shares of the capital stock so to be issued 
is 601,877 shares; the actual number of such shares which will be so is- 
sued will be equal to the number of shares of common stock of The N: 

Co. (excluding shares called for by outstanding scrip certificates) out- 
standing at the close of business on Sept. 28. 

Directors of Newport Co. have declared a dividend on the common 
stock of that company payable on Oct. 3 to its common holders of 
Sept. 28 in shares of the capital stock of Ne rt Industries, Inc., at 
the rate of one share of such capital stock for each share of common stock 
of Newport Co. held of record at the close of business on Sept. 28. The 
oe oy Co. has now outstan (and listed on New York Stock Exchange) 
521,220 shares of common stock (including 5 shares called for by out- 

scrip certificates), and 33,361 shares of class A convertible stock 
convertible into its common stock at the rate of 2 shares of common stock 
for each share of Class A convertible stock. 

Under an employees stock purchase plan heretofore adopted, that 
company is also obligated to issue to certain of its employees, at their 
election on or before Nov. 2 1931, a total of 13,935 additional shares of 
its common stock at the — of $25 per share. The number of shares 
of common stock of The Newport Co. outstanding at the close of business 
on Sept. 28 1931 will depend vpes the number of additional shares of 
8 common stock issued on or ore that date upon conversion of out- 

shares of Class A convertible stock of that company, consolida- 
tion of on seems = scrip certificates and exercise by employees of their 
stock purchase rights. 








aStatement of Operations. 
———-Years Ended Dec. 31.————-7 Mos. End. 
1928. 1929. 1930. July 31 '31. 
Sales (net) .......---.-- $3,302,789 $3,651,219 $2,751,977 $1,384,715 

Cost of sales, selling & 

general expense___-_-_-_ 2,796,863 3,160,143 2,717,253 1,487,002 
Net prof. before depr. $505,925 $491,075 $34,724 —$102,286 
Prov. for depreciation-- 117,219 155,735 186,018 119,792 
Net prof.from opers.. $388,706 $335,340 —$151,294 —$222,079 


a Statement of operations for the years ended Dec. 31 1928, 1929 and 
1930 and for the seven months’ period ended July 31 1931 of the Wood 
Distillate Division of The Newport Co. to be transferred to N: 

Inc. apes allowing for income from oe de- 
f E. I. du Pont de Nemours & Co. to transferred to 
it by Newport Co., or for deduction of proportion of Federal income taxes) . 


Pro-Forma Consolidated Balance Sheet July 31 1931. 


Assets— Liabdtlities— 
Cash in banks & on hand.--. $297,410| Accounts payable_-.....-.-- $152,100 
Marketable securities----_~..-_ 1,337,430] Accrued liabilities-........- 60,000 
‘Trade accounts (less reserve) - 277,856 | Provision for incomé taxes--_. 155,070 
Miscell. accounts receivable- 35,734} Purchase money obligation _a 260,500 
Inventories-..--..--.--.---. 785,342 | Reserves—Taxes_-.....-..-- ,5€8 
Land, bidgs. & machinery... 2,281,628} Contingencies.......--.-- 242,000 
Patents & trademarks- ----- 13, Miscellaneous. ....-.-.-. 25,641 
Investments (at cost)....-.--. 672,056 | Capital stock.-......-..-.. 521,215 
Advances to affilia' a ,583 | Surplus (paid-in) -.......... 3,846,677 
Deferred charges---...----. 62,428 

i inmiivh atin maven EE eR iiitn Wiican cannes $5,868,773 





alin connection with the acquisition of preferred stock of subsidiary 
company. 

Note.—Pro-forma consolidated balance sheet of Newport Industries 
Inc., and subsidiaries, showing as at July 31 1931 the assets of the Wood 
Distillate Division of The Newport Co. and other assets to be acquired 
from that company, and the liabilities of The Newport Co. to be assumed, 
by Newport Industries, Inc., such uisition and assumption to be ef- 
fective upon the on or before - 3 1931 of shares of the capital 
— Newport Industries, Inc., for the listing of which application 

no’ 


made. 
The Chase National Bank of the City of New York has been appointed 
transfer agent for the capital stock. 

See also Newport Co. above. 


New York Air Brake Co.— Dividend Omitted.—The direc- 
tors on Sept. 23 voted to omit the quarterly dividend ordi- 
narily payable about Nov. 1 on the outstanding 260,000 
shares of no par value common stock. A quarterly distri- 
bution of 25 cents per share was made on Aug. 1 last, as 
compared with 40 cents per share on May 1 1931 and 60 cents 
per share on Feb. 1 1931.—V. 133, p. 1937, 1625. 


North & Judd Mfg. Co.—Dividend Rate Reduced.— 

The directors have declared a quarterly dividend of 3714 cents per share 
on the common stock, payable Sept. 30 to holders of record Sept. 16. Pre- 
viously the company made regular quarterly distributions of 50 cents per 
share on this issue.—V. 125, p. 1062. 


Ohio Leather Co.—$2 Accumulated Preferred Dividend.— 

The directors have declared a dividend of $2 per share on the 2d pref. 
stock on account of accumulations and the regular quarterly dividends of 
$2 per share on the Ist pref. and $1.75 per share on the 2d pref. stocks. 
The dividends just declared are payable Oct. 1 to holders of record Sept. 21. 
Like amounts were paid on these issues on July 1 last. 

Distributions of $5 each were made on the 2d pref. stock on account 
of accruals on Jan. 2 and April 1 1931.—V. 133, p. 1300. 


117 Liberty Street, Inc.— Mortgage Foreclosure.— 

The Irving Trust Co. and Charles C. Moore, trustees, have begun suit 
in the New York Supreme Court to foreclose a mortgage for an unpaid 
balance of principal emorning to $1,090,000 on 117,119 and 121 Liberty 
St. The defendants are 117 Liberty Street, Inc., and others. 





The mo e was executed in 1925 to secure the payment of a $1,200,000 
coupon bond issue. It is alleged that 117 Liberty Street, Inc., has breached 
the mo e agreement by failing to pay taxes amounting to $17,000 and 


to $35,400. The 
to decree its sale 


monthly tallments on principal and interest amounti 
court is asked to appoint a receiver of the property an 
in one parcel. 


113 West 5ist Street Corp.— Suit to Foreclose.— 

Suit to foreclose a consolidated mortgage for an existing indebtedness of 
$623,500 on 113-123 West 5lst St. and 112-118 West 52d St. was filed in 
the New York Supreme Court Sept.16 by the Emigrant Industrial Savin 
Bank. cd cefneants are the 113 West 5lst St. Corp., the West 52d St. 

- and others. 
consolidated indebtedness was created May 20 1929, en two out- 
oye | mortgages were merged into one for a total indebtedness of 
$650 . The payment of the peortange by its maker, the 113 West 5lst 

. Corp., was guaranteed by Henry Schultz. The default alleged is the 
non-payment of the balance of the principal sum, due July 31 last. 

In the event that the property should not be sold for a sum sufficient to 
meet indebtedness a judgment for the deficiency is asked against the 
113 West 5ist St. Corp. and Schultz. 


Orpheum Circuit, Inc.—Pref. Dividend Deferred.— 
The directors have voted to defer the quarterly dividend of 2% due Oct. 1 
on the 8% cum. conv. pref. stock, par $100. The last 
distribution was made on this issue on July 1 1931.—V. 133, 


Oppenheim, Collins & Co., Inc.—Earnings.— 
Years End. July 31— 1931. 1930. *1929. *1928. 
PN oe sks Panic ncn $13,889,892 $16,551,806 $19,853,628 $19,968,183 
9,266.84 955 13 804 














Cost of sales___________ 266.847 11,010, 218, 13,177,534 
Oper.,admin. &sell.exp. 4,325,961 4,780,624 5,240,883 5,211,180 
Net profit from sales__ 297, ; ,393, 579,469 
PF on! genoa $297 ,084 $760,227 $1,393,940 $1,57 
interest, &c.)________ 268,664 299,388 571,085 334,189 
Total income. -_______- $565,749 $1,059,614 $1,965,025 $1,913,658 
we Eeretation oa eae 187 ,420 190,372 
Federal taxes__..._____ 58,500 107,000 217,014 215,000 
Net income---______- $507 ,249 $952,614 $1,560,591 $1,508,286 
Ne ES RINE 625,427 990,000 982,883 838,816 
Balance, surplus_____ d 
Fh agenma carl epee ef$118,178 def$37,386 $577,708 $669,470 
WE, icicceueue $2.30 $4.33 $7.09 $6.86 


* Newark store discontinued June 1 1929. Sales for 1928 include Newark 
sales for full year and sales for 1929 include Newark sales for 10 months. 
x Items, on which depreciation was heretofore deducted, were charged 








off in 1930. 
Balance Sheet as at July 31 1930. 
1931. 1930. 1931. 1930. 
Assets— $ $ TAadilittes— $ $ 
ins aii Binwiekiccas 873,346 960,235) Accounts payable. 216,318 527,305 

Accts. receivable__a1,052,392 1,292,655| Due to subsidiary 
Marketable secur_b1,409,907 1,441,006| companies-_-_- 65,337 31,933 
Notes receivable. - 8, 12,500| Dividend declared 55,935 158,916 
Life insur. policies 125,958 102,471 | Reserve for Federal 
Inventories _ _-____ 571,161 799,881 come tax..... 59,533 110,848 
Stk. of Opco Real- Res. for contin- 

ty Co.(subsid.)_ 2,721,500 2,721,500! gencies......-- 142,500 142,500 
Bds. of Opco Real- Capital stock -~.._. c5,876,331 5,876,331 

ty Co., Inc_.._. 2,336,000 2,336,000 | Initial surplus... 1,000,000 1,000,000 
Cap. stk. of co. at Undivided profits. 2,369, 2,502,877 

cost,heldintreas 643,503 500,479 

. fixt., impts. 

& deliv. equip’t_ 1 1 
Deferred charges 

&accr.assets....§ 143,551 183,981 

SSS 9,885,320 10,350,709| Total_.-.-..-. 9,885,320 10,350,709 





a After reserve for doubtful accounts of $30,500. _b Market value, 
$1,017,133. c Represented by 220,000 no par shares.—V. 132, p. 3900. 


Packard Electric Co.—Earnings.— 


For income statement for seven months ended July 31 see ‘Earnings 

De ment’’ on a preceding page. 

of July 31, last, current assets were $903,247, of which $394,115 are 

oaosaa — securities, against current liabilities o: $35 ,404.— 
bd , D. . 


Pan American Petroleum & Transport Co.—40c. Div.— 

The directors have declared a dividend of 40c. per share on the common 
and class B common stock, par $50, payable Oct. 20 to holders of record 
Sept. 30. A similar distribution was made on July 20 last, which was the 
first payment since Oct. 20 1927, when a ee a, dividend of $1 per share 
was paid on both issues. This coutees with $1.50 per share paid each 
quarter from April 1925 to and incl. July 1927. 

This company is a subsidiary of the Standard Oil Co. of Indiana. 


Earnings.— 


For income statement for six months ended June 30 see “Earnings 
Department”’ on a preceding page.—V. 133, p. 971. 


Penn-Atlantic, Inc.—Stock Offered—Van Leer Levis & 
Co., Philadelphia, are offering the capital stock of this 
company—Prices on application.— 


Transfer agent and deposi The Real Estate Land Title & Trust Co. 
Philadelphia, Pa. Registrar The Pennsylvania Co. for Insurance on Lives 


& Granting Annuities Philadelphia, Pa. 
Capitalization— . Authorized. This Ong: 
Cages stock (no par value 50 000 shs. 20 shs. 
° warrants or so-called ges mee stock’’ have been issued or 
provided for, there being only one class of stock with full copes voting power. 


Ones. and Seer m9 me ‘yee pate, Ly ( Whoo of ~~ 

board), Robert Easton avidson (Pres.), ° emsley Levis . 

W. Leicester Van Leer (Sec.-Treas Veale P. Geiger ( . Real 
in 


Estate-Land Title & Trust Co.), J. Weraer Butterworth (retired V.-Pres. 
H. W. Butterworth & Sons, eonk Eugene B. Simonin (Pres. C. F. Simonin 

‘ Posen sy . eee — M. Royal & Co.), Herbert Garside (Pres. 
. Garside ns % & 

General Policy.—The capital stock of the Penn-Atlantic, Inc., wiil be 
divided on the books of the corporation, $25 as paid-in capital and $25 as 
pie surplus. It will be the policy of the corporation to confine an 

vestments in stocks to such stocks as are listed on the New York Stock 
Exchange, the New York Curb Exchange, the Philadelphia Stock Ex- 
change or any other exchange which offers a ready market to the security. 
Reserve funds may be set aside by the board of directors from the profits 
earned by the corporation to be drawn upon if annual earnings to meet 


Sons 
A. 


dividend requirements during any year should fall below 6% per annum 
on the aid-in capital. At the end of each 6-month hey stockholders 
y the corporation. 


will be furnished with complete lists of allsecurities held 
As soon as practicable application will be made to list and/or admit to trad- 
ing privileges the common stock of the corporation on the Philadelphia 
Stock Exchange and the New York Stock Exchange. 

Penn-Atlantic, Inc.—An organization for the distribution of investment 
counselor services, made available through: (1) The group plan; (2) the 
flexible trust-management type plan; (3) the individual investment coun- 
sel plan. 

ke organization to conduct a general financial investment business, 
operating departments of (a) investment counselor s ce, (b) syndicates 
and underwritin a1 (Deans. (d) muinainaneews financial, (e) loans 
and advances, flexible trust-management type. 

ee ae Penn-Atlantic Corp. will conduct a general financial 
investment business. Since, in the conduct of such business, the cor 
tion needs the advice and assistance of persons and agencies s lly skilled 
in financial matters, a management agreement between the tion 
and the Davidson Capital Co. has been entered into for a od of 20 years. 
Under this agreement the co ation employs the Davidson Capital Co. 
to manage and superintend the investment and financial business of the 
corporation in all of its phases, to act as its advisor and consultant in the 
buying and selling of securities, icipations, und tings and syndi- 
cates, and omer through its ‘‘investment counselor service,”’ to advise 
with and counsel the corporation with respect to the investment and hand- 

n Pa 
py be t Paid Percentage of Net Profits.—In consideration of the 
services to be rendered by the Davidson Capital Co., the corporation agrees 


to pay to the company a percentage of the net profits earned by the cor- 
onienion upon vison capital as defined in the agreement. he o 
tions and business of the corporation for the purpose of this a ment shall 


into periods of 6 months, the first period of o tion to be from 
pA $531 to’ Deo. 30 1931. At the expiration of each 6 months’ period 
the net profits of the corporation shall be ascertained, and the pone? 
of said profits based upon paid-in capital shall be calculated and determined. 


Profit-Sharing Schedule. 
Mf “i the 


Earnings for To the 
Bracket. Siz yo ° Corporation. Management. 
tr 3 24% % ot 1% 
IV 
Vv 3% 1% 116% 





uarterly - grega 
Pp. 1136. a i the deductions. 


Principal.—At no time shall the Davidson Capital Co. re- 

mtenion onan for a period in which the consolidated profit and 

loss account oO the carneration ak peal a loss; ae =e omouss of fw 
deductible from coeeding peri peri 

= ~ ae hy S on paid-in capital and paid-in surplus are equalled by 
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Protection of Dividend Payments .—Before{the! Davidson Capital Co. shall 
be entitled. £0 the compenmation set forth, in the profit-sharing schedule 
ene, Oe ae oe ae on oe Sea, Cae of any 
prior low annum on ca first deducted and 
ag vt the ‘benefit of the corp Stock of the Corporation —The 

n 7) ij man- 
agement shall be obligated to apply 25%_of all compensation received, or a 
sum equal to that amount, x4 Zz of the common stock of the 
corporation, if obtainable, at its value per share, and the ion 
agrees to issue and sell to the management such common stock at such 


ee we a) Lececuntns (Peciiein Coiiahita> Lionel D. Edie, Ph.D 
ersonnel of Ma’ )— ¥ , Ph.D. 
Robert E. Davidson, F. H Leicester Van Leer 


- , F. a. ‘ an 5 

The major activities of the vidson Capital Co. are confined to the 
direction of financial and investment corporations through ite investment 
counselor . The associations and contacts of the company place 
it in a position to give full and complete statistical informat: on the 
majority of listed common stocks, . stocks and bonds; to make recom- 
mendations with respect to investments; to guide all investment ure 
in the respective markets; to extend through the Penn-Atlantic ., by 
of its t agreement, a group ‘vidual counselor 


reason ma: 
service suitable to the needs of both large and 
General Investment Pol 


of the corporation may from time to t ad , in cash 
or its equivalent, call loans, treasury certificates or Federal > 
Stocks and senior securities in which initial commitments are made 


will be recommended to the tion by the managemen’ 
stitute an approved investment ; eunsect to the endorsement of the board 


of the corporation. Stocks which appear on the a list will be re- 
stricted to those securities having a definite of paid-in capital 
and surplus, a business record over a od of years, dividend ° 
acceptable financial and accounting pract , public eee 
growth. The corporation will at no time invest in non-dividend paying 


Dividend Policy.—The dividend policy ‘of Penn-Atlantic, Inc., will be to 
distribute at regular intervals in cash from net (after ae 
wae , reserves and taxes) as the directors may in dis- 

Surplus accounts may be capitalized through the declaration of stock 
dividends. Special stock dividends, warrants, rights and split-ups and all 
similar equities or distributions which may be received by the corporation 
by virtue of its holdings under the group plan ‘olio will not be distrib- 
uted by the corporation as income, but will recorded as capital, sur- 
plus and/or reserves. 

Reserve Fund for Protection of Principal.—It will be the policy of the 
Penn-Atlantic . to create a reserve fund from net earnings of the cor- 
poration, to be held in trust and maintained apart from all other funds of 
the corporation as a protection against fluctuation in the market value of 
securities below their o; 1 cost to the corporation. At no time shall 
such reserve fund be built up ond one-third of the initial cost of the 
securities to the corporation. income from the reserve fund shall be 
transferred to the earned surplus account and will not be available for divs. 

If, at any time, it is deemed advisable by the board of directors to draw 
upon the reserve fund for the payment of dividends on the ou' 
common stock, the reserve fund shail be replenished at the first oppor- 
tunity from net earnings of the tion. 


Purchase of Outstanding Stock.—The Penn-Atlantic Corp. may hase 
its own stock in the open market at the prevai market value, but only 
from cash out of surplus which has been made a ble for such by 
the board of directors of the corporation. Stock so purchased not be 
reissued. The gradual accumulation of a surplus reserve available 


for this purpose should tend to stabilize the market for the stock of t 
corporation.—V. 133, p. 1463. 


Pepperell Mfg. Co.—Dividend Again Decreased.— 

The directors have declared a quarterly dividend of $1 per share, payable 
Oct. 1 to holders of record Sept. 23. A quarterly distribution of $1.50 
per share was made on July 1 last, as compared with $2 per share previously. 

Simultaneously the company is reducing by 10% all salaries and wages 
not —~s gauss. reduction in salaries to be effective Oct. 1 and that in 
wages Oct. 5. 

elative to the cuts in dividend, salaries and wages, Treas. Russell H. 
Leonard states: ‘‘The cotton textile industry is suffi from price 
demoralization. Although raw cotton has reached lower levels than in a 
quarter of a century, prices on many finished cloths have dropped in even 


greater proportions. 
“It is hoped that these adjustments will enable the com y to give 
ater and steadier employment during the winter than w be possible 


New Unit Formed.— 

Announcement noi na b rag ne d to be known im. be een Textile 
pn tay Corp. com export departmen epperell Manufac- 
Co. and of Welltngven Sears Oo... is made by the Sua sanesree. 

The i company sell exclusively for export, merchandise of the two 
The offices and directors of the new tion are: H. L. Bailey, 
Chairman; R. H. Leonard, President; F. H. Hill Treasurer & General 
; C. A. Sweet and D. B. Tansill, Vice- ents, William de Min, 

Sales Manager.—V. 133, p. 1937. 


Perfect Circle Co.—Zarnings.— 

For income statement for eight months ended Aug. 31 see “Earnings 
Depersmant on a preceding page.— 

ith earnings of over $4 per share in the first eight months, the com- 

pany’s dividend requirement of $2 a share has been more than doubled. 
‘Should the company be able to maintain the eight months average earnings 
of 52 cents a share during the last four months, net profits for the entire 
year will pass the $6 mark,’’ Mr. Teetor points out. ‘There is an excellent 
chance that net profits will reach the $6 mark, for only $1.84 must be earned 
in the remaining four months of 1931."”—V. 133, p. 1776. 


Phelps Dodge Corp.—To Acquire Calumet & Arizona 
Mining .Co.—Stock Increased.—The stockholders of both 
companies on Sept. 21 approved the merger of the Calumet 
& Arizona Mining Co. with the Phelps Dodge Corp. 

The stockholders of Phelps Dodge Corp. also ratified an 
increase in the maximum number of directors and increased 
capitalization from 3,000,000 shares of capital stock of $25 


par value to 6,000,000 shares of $25 par value. 

The Phelps Dodge Corp. will acquire all or substantially all of the assets 
of Calumet & Arizona Mining Co., and will pay therefor by the issuance of 
Phelps Dodge Corp. capital stock at the rate of 3.25 shares of Phelps 
Dodge orp. stock for each share of Calumet & Arizona Mining Co. The 
Phelps Dodge Corp. is to assume all liabilities of Calumet & Arizona Mining 
Co. In the event that the sale and exchange is made, it is also agreed that 
Calumet & Arizona Mining Co. pay $2.50 a share iu cash to its stockholders 
prior to the Pepehese by Phelps Dodge Corp., and that the stockholders of 
Calumet & Arizona Mining Co. shall participate in any dividend paid by 
fe, Dotee Corp. prior to the issue of its shares to Calumet & Arizona 

Calumet & Arizona Mining Co. has 842.857 shares of stock outstanding. 
The Phelps Dodge Corp. has now outstanding approximately 2,822,892 
shares. After the uisition of the property of Calumet & Arizona Mining 
Co. and ustment for the number of shares of Phelps Dodge Corp. stock 
owned by Calumet & Arizona Mining Co. and the number of Calumet & 
Outstanding inthe hands of the public onmeezien ety CESae hee ot 

e hands o 6 public ap ma F ares 0) 
Phelps Dodge Corp. See further details in V. 133, p. 1137. 


Dividend Not Considered.—The directors on Sept. 24 took 
no action on the quarterly dividend ordinarily payable 
about Oct. 1. The corporation on July 1 last made a quar- 
terly distribution of 25c. per share on the capital stock, 
as against 50c. per share paid in each of the two preceding 
quarters and 75c. per share previously every three months. 

New Directors.— 


Nine new directors of the Phelps Dodge Corp. were elected on it. 24 to 
represent stockholders of the Calumet & Arincos Mining Co. ey are: 





C. 3. Briggs. FF Cote, 1. 8, Lamont, ¥. 2. Renmaes, . OC. Rea, WAB. 
Mershon, "CO. Tener, L. Db. ities oid ie, Benen a ” 


ai Re Salama iB : 
Lisisa 4 Aagiional Copel See 


on a page. 
Comparative Consolidated Balance Sheet. 








Estimated 
June 30°31. Dec. 31°30. June 30°31. Dec. 31°30: 
Assets— $ $ $ $ 
Mining props., Capital stock... 70,568,400 70,567,900 
claims, . Bonds ofsub.cos 786,200 945,035. 
licen’s & lands Notes payable.. -.--.--. 1,000,000 
for metal pro- Accts. payable. 6,562,667 11,930,843 
duc’g, treat’g Div. able-_-- 05, 1,411,342 
& mfg. plants 162,707,191 162,790,827 | Res. for deplet’n 96,046,699 93,481,859 
Bldgs., mach. & Res. for depree. 40 871 38,802,313- 
eq’p. at mines, . eserves 3,522,263 3,778,316 
reduc. works, Min. stkhidrs’ of 
refineries and - 
mfg. plants.. 74,776,458 73,885,582| tionate int... 892,957 925. 
Invest. in sundry cannes ,543,366 62,580,621 
COB aaa erinw nes 2,693,745 2,587,618 
Expenditures, 
ree, 616,095 466 ,069 
Miscell. assets. - 121,792 121,792 
Suppl., matl. & 
prep’dexpense 2,109,808 2,472,525 
Metals & mgd. 
and in process 9,114,315 11,707,903 
Mdse. at retail 
merc. stores-- 788,763 859,651 
Accts. receivable 13,381,156 17,130,604 
Market. securs. 4,301, ,568 ,898 
OM cccwsnnke 6,873,847 7,832,899 
Teh... gncte 277,485,106 285,424,369! Total....... 277,485,106 285,424,369" 





—vV. 133, p. 1625. 


Phillips Petroleum Co.—Reports for August—Bank Loans 
—— by $4,500,000—New Member Added to Executive 
ommittee.— 


For August company reperset consolidated operating profit of $1,559,507 
and net earnings of, $420,308 after depreciation, depletion and other re- 
serves. In addition to this there was a non-recurring profit of $1,172,515- 
from the sale of gas rights. The company reduced its bank loansjby 
$4,500,000 and thus improved its current tion. 

Figures exclude August appreciation in inventories, which was sub- 
stantial if inventories were adjusted monthly. Improvement in earnings 
was due largely to economies in operation. 

Practically no oil was run from the Oklahoma City Pool where the com- 
pany has a potential uction of more than 2,000,000 barrels daily accord- 
™ nilltps PI on Lin So wan aa liated wning th line pi 

ps Pipe e Co., an company o e gasoline 
line from Borger, Texas, to St. Louis, is now in full operation with = 
cores earnings for August not included in the above —V. 133 Dp. 


Pie Bakers of America, Inc.—Recapitalization Ap- 


proved—Changes Name.— 


The stockholders at a special meeting ratified the plan of recapitalization 
of the company previously approved by the directors. It was also voted 
co eranee the name of the corporation to Pie Bakeries, Inc.—See V. 132, p. 


Pie Bakeries, Inc.—New Name.— 
See Pie Bakers of America, Inc., below. 


Pierce-Arrow Motor Car Co.—Preferred Dividends Ez- 


pected to Be Maintained.— 

Chairman A. R. Erskine ¥-*y ‘Net profit for the 214 years ended June 
30 1931 amounted to $4,305, and surplus of said net profits on 
June 30 1930 after deducting cash dividends paid meantime, was $3,042, . 
These undivided profits amount to $42.54 a share on the 71,500 shares of 
6% cumul. pref. stock now outstanding and equal to seven years’ future 
dividend uirements on this stock. 

‘The Studebaker Corp. has purchased for investment and now owns over 
13.000 shares =. this ‘ ae. a 5 SS .000 — outstanding. 
e@ compan no oans an y presen btedness oncens 
current bills. is $600,000 due the oe panies Its ratio of quick 

was 3. ; 


net 
1931 of 1,712 about covered the full dividend requirements this the 
aeses'e expect to maintain the dividends on the preferred stock. it i 
expected that results of the fourth quarter will be better than the third 
quarter which will show some loss."’—V. 130, p. 656. 


Pittsburgh Coal Co.—Reduces Salaries.— 
The company has announced a reduction averaging 10% in salaries of 
all officers and salaried employes, effective Oct. 1.—V. 132, p. 3165. 


Pittsburgh Plate Glass Co.—To Be Reorganized.— 

A Pittsburgh dispatch Sept. 21 says: 

Prospects for the reorganization or liquidation of the company have 
been brightened materially by the announcement of plans for the resumption 
of operations at the company’s Butler plant. 

A lease has been signed with George C. Stewart of Butler, Pa., and 
associates for a period of eight months. There is an option for the renewal 
of the lease for an additional six months, with a further option for the 

eee os whe. Dagon ‘ . is bay oe meng aang the ppeenene paseo would 
J F e plan now ng put into opera con i 

The company has been in receivership since May 1930. The interests 
who are leasing the plant have incorporated under the name of the Standard 
Plate Glass Corp. of Del. They have agreed to take over the inventories 
of the old Standard Plate Glass Co. This will mit liquidation of this 
pare on far more favorable terms than under ordinary receivership 
conditions. 

The company has $3,000,000 of 6% gold notes which matured on March 1 
1930. On that date the interest due on this funded debt and 79% of the 
principal was paid. Under agreements with more than 75% of the note 
holders, the balance was extended for a period of six months. The company 
vite meet the extended portion of these notes on the due date.— 

- 133, p. 972. 


Pittsburgh Screw & Bolt Corp.—Dividend Omitted.— 
The directors have voted to omit the quarterly dividend oGuerty 
ayable about Oct. 25 on the common stock, no par value. On July 2 
ast, a quarterly distribution of 17 14 cents per share was made on this issue 
as against 35 cents per share paid each quarter from April 15 1929 to and 
incl. April 15 1931.—V. 133, p. 814, 135. 


Pittsburgh Steel Co.— Wages Reduced.— 

The company has announced a reduction in wages of 10%, effective Oct. 1, 
—V. 133, p. 1938. 

(The) Pittston Co.—Stock Decreased.— 

The stockholders on Sept. 15 approved an amendment of the certificate 


of in ation decreasing the authroized number of shares of stock from 
2,500,000 without par value to 1,250,000 without par value.—V. 133, 
PD. 3 


Proctor & Gamble Co.—To Change Pref. Stock.— 

At the annual meeting to be held on Oct. 14, the shareholders will be 
pe) gunene Ge articles of Se company a as to abo ihe series of 
shares of the eries of Feb. 1 1929, on a share-for-share basis. 
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ann Se ere ate Part, of an sutherized lene of 457 500 preterred shares. |  Seiberling Rubber Co.—Tire Sales Higher — 
Briere nae seer arent | abelian 2 anion cae te 

% corresponding 

ghares are authorized and hich 46, 3 outstanding, is according to Pres. F . The com ’s plant at Akron 
Beced om tho Now York Moock uchnmee heeamen af tnetten dition a working in three eight-hour shifts » day, Mr. Seiberling sai 
If the plan is a) od. an 8 will be made to list the 46,569 shares | ** *°°: P 
when —v. 133, p. 972, 656. Shawmut Bank Investment Trust.— Earnings. — 

Propper-McCallum Hosiery Mills, Inc.—Ovperations.— Dene oe ——_ for six months ended Aug. 30 1931 see “Earnings 

With orders booked calling for capacity operations at all five plants, the t @ preceding page 

tion has stopped taking new accounts, limiting its sales to the 3,000 Condapind Beliner Must. 
already = its lists. This was made necessary by the company's Assets— Aug.31’'31. Aug.30'30.| Liabdtlities— Aug.31'31. Aug.30'30. 


policy to sell only goods made in its own mills. 
Orders on books will permit no let-up in plant operations for at least 

@ month and daily volume of in business is such as to warrant 
ene, um production of 10, dozen pairs of hosiery a week. 
Piisales areiee made at regular trade prices. (‘‘ Boston News Bureau."’)— 


Railway & Light Securities Co.—Listing of Additional 


xchange has authorized for the list, ae tq funn wee 
ian of enianas shares of De 


‘ 
4 
; 
Ff 


: 


ed ee ee 


ceikilin eainimiainatimines $17,457,875 Total. .___..........$17,457.875 
3 Represented by 140.919 nese _v. 133. p. 975. . 


Bogublic have rowed to omit Deploy AN poe tain. aglO 
ve vo t+) 
about Oct. Previously, the a jane 4 di 
iauowdes. + Tier ee oe 


Toe directors Stamping & t Enameling md of 200, Dat Div.— 
payable Oct. “0 to ce he of record Oct. 1. g 8 Fy 
oleae deaties quarterly distributions of 40c. per share on 


F. H.) Roberts Co., Boston, Mass.— Div. Deferred.— 





of 


this issue. 








directors recently decided to defer the regular quarterly dividend of 
2% due Aug. 1 on the 8% cum - lst pref. stock, ar $100." last quar- 
payment on this issue wes made on Diny 1 931; 
Rocky Mountain Fuel Co.—WNot to Cut Wages.— 
Josephine Roche, President of the company, has announced that her 
y,would continue ite present policy and not cut wages. Miss Roche 
says: ‘The com y maintains the highest miners’ wage scale in Colorado 
and d the @ years this wage scale has been in effect its business 
been proved through constantly decreasing operating cost.’ 
—V. 133, p. 1626. 
Safety Car Heating & Li -ighting Co -—New Unit.— 
See Silica-Gel Corp. below.— oP. 
Selfridge Provincial as Ltd. (England)—Zarns.— 
Years Ended— Aug.31°31. Aug.30°30. Aug.31'29. Aug. 31°28. 
Dividends received --..-_ £151,028 £228,215 £217,756 £277,915 
Transfer fees. _.......- 510 249 366 384 
Total income--_-_-_-.... £151,538 £228,464 £218,122 £278,300 
Management and secre- 
mf loans - 18'080 11478 wit 300 x6) 348 
on oans . J . ‘ 
Income tax.....--....- 33,413 47,823 x oe 
Dividends on or 
shs. (less income tax) - 58,125 81,375 168,000 168,000 
Reserve to ff pre- 
i a SN  eateniamian i. 20h) guereraiae 48,270 
Balance, surplus_.._. £38,594 £81,599 def.£560 def.£1,896 
=x Includes taxes 
Comparative Balance Sheet. 








Assas— Aug. 31°31. Aug. 30 '30. Tiabilittes— Aug. 31°31. Aug. 30°30. 
in shares. .£3,000,000 £3,000,000 
subsidiary co's. £3,371,616 $3,372,101 | Deferred shares_.-- ,000 ,000 
Invest.in Selfridge Loans from subsid- 
Whiteley contr. 4,166 4,166 lary companies. 165,678 163,389 
Loans to sub. cos 76,790 70,069;|\Loans from 
Sundry — 182 5,500! BOGRGS.W-cecs § auvcee 94,000 
Div .rec.fr.sub. co. 123 96,106 | Sundry creditors. -. 8,355 2,000 
Ce ncarececcine 38,668 6,272| Revenue account. 97,512 82,168 
Preliminary exp--. 80,000 9C ,000 
on mania £3,571,547 £3,641,558| Total.......-.- £3,571,547 £3,641,558 





—V. 132, p. 4078. 


Investm’ts at costx$6, ey iz $5,743,818 | Deben. 








Accrued int. rec__ 25,945 Re: * ,960, 
i actadecstans ase (36 2,247°345 | Reserve for as — = 953 010 
ahd dpead tiettuaiaiin ,000, 1,000,000 
Undivided profits. 215,510 1 "004, ,098 
rte: wikis $7,061,510 $8,017,108; Total......__. $7,061,510 $8,017,108 
x Market value, $4,900,500 senior debs., due 1942 $2, a8 ,000; 


% 
5% sonia ap yy B 1952; $2,460,606, 6% junior note, due 1952, $960,000. 
assets as of one: 31 fin age to $1,177 $1,000 of banems de- 
bentures outstanding, compared with a correspo value of $1,195 on 
May 31 and $1,378 at the close of the last fiscal year on Feb. 28. 
As in May, there was no net asset value for the common stock which had 
an indicated worth of $12.75 a share in Fe 
A comparison of cost prices indicates a substantial reduction in holdings 
of industrial common stocks over the last three months. Bond holdings were 
TE OAT, Of the total tend Cask tants Col tat ke ee 
e un as nm: toc 
56.98% of the fund.—V. 132, p. 4605.0 ne re Se 


Shepard Stores, Inc.—Stock Sale Confirmed.— 
Judge Fisk in Massachusetts Superior Court at Boston confirmed the 


sale on Sept. 17 by F. W. Knowlton, special master, of 7, eS shares of 
She orwell Co. stock, and 1,000 shares of the Sh Co. stock to 
Wil m J. Hamilton of Providence for ee0. is understood 


; etary to John Shepard Jr., former eae who held 
$3,800,000 of notes for which this stock was held by the Old Colony bal nd 
Co., trustee, as security. Foreclosure of the notes forced the sale. 
purchaser or his assignee is, by the decree, permitted to use and apply 
any of these notes, and (or) matured and unpaid compens: at face 
in payment for the stock.—V. 132, p. 4430. 


Short Term Trust Shares, Series U. -Disidend. — 
See United States Shares Corp. below 


Signode Steel Strapping a Dividend — 
e directors 


have declared a dividend of Oh om pes oe the 
oan pret, stock (to cover dividend due ew 15 ), fast), payable 15 to 
holders of record t. 30. The last as vidend vg 62% 
cents per share was paid on April 15 1 iv. 32, D 4606. 


after \ Silica-Gel Corp. (Balt.) -—New Unit to Be Formed.— 


This corporation, Carrier Corp. of Newark, N.J., and Safety Car Heating 
& Lighting Co. of New Haven, Conn., are forming a@ new corporation to be 


known as Carrier-Safety-Silica Gel. Inc., it was reported. 

All patents and | peer of the three companies will be pooled in the 
new company for air conditioning of railway cars, but the a of 
interests will not include the processes of the Carrier . and Silica G, 
Corp. used in cooling and ventilating buildings, it was sta three 


The 
companies will own an equal interest in the new corporati on, which it is 
intended to charter in Mazyland. 

anaes — 


1080 oy | — pn ped oe a smears, has) has been 
n the development and operation of railroad refri; 
- an ef inst Ja ——- with Gye > 
an o he 
Gamble b wiche- Hroesels 


the Silica Gel process t nth bon 
The Carrier Corp. 
arrier oF Sagncntien the W. —--, 
Co., York Heating & Ventilating os. and New York ork Building me Geep.. all , 
which were e in practically the same or a A short 
us =tus for cooling passenser 
and the Pullman Co. at its 


time ago the C er Corp. demonstrated its ap 
trains ore 150 representatives of the ra 
Newark plant. e apparatus uses the same steam Lng Bl operates the 
railway cars. It is intended oe the new ae to perfect this 
method of air oontisentas by pooling the processes developed by the Safety 
po damm 4 and the Silica Gel Cay. Ee is affiliated with the Davison 
ca 

The Baltimore & Ohio RR. has for some time been operating 
ditioned cars on its express trains. (Baltimore ‘*‘Sun.’’)—V. 130, p. yal 

S. M. A. Corp.—Dividend Decreased.— 

The directors have declared a quarterly dividend of 25 cents per share, 
pa ble Oct. 1 to holders of reowrd Sept. 21. Previously, quarterly dis- 

Cations of 50 cents per share were made. 

A. O.) Smith Corp.—Bonds Called.— 
tion has ed for redemption on Nov. 1 next $125,000 of 

Fon Bagg ome , dated May 1 1923 at 101 and int ey We So ee 
at the First Wisconsin pi, Mn Co., trustee, Milwaukee or at the 
holder’s option, at the Irving Trust Co., New York City. yy. N30" p. 2983. 

Smyth Mfg. Co., Hartford, Conn.—Smaller Dividend.— 

The directors have declared a quarterly dividend of $1 per share on the 
common stock, payable Oct. 1 to holders of - 21. Previously 
the company made regular quarterly distributions of SI. 50 per share op 
this issue.—V. 132, p. D 2214. 


Southern Publishers, Inc.—Court Orders Sale for Bond- 
holders .— 

Chancellor James ewman Tennessee, a@ decree Se 
ordering the eale of P .- Pans af of the Memp Cammsarelal 2 


Oct. 26. 

he decree tered at the instance of the Nashville Trust Oo., 

4 Wat icmres ‘& Ontario Paper Co. which holds $1,500,000 
secured by the 


of the To, Publishers, Inc., 
a thern Publishers, Inc 
Caldwell [cing to its receivershi 


y Colonel Luke Lea and 
iP, wee oe 
the Mem newspaper.—V. 1 


holding company tor 
South Shore Dock aiden Offered.—First Securities 
Corp. of Minnesota recently placed privately $1,000,000 


Ist mtge. 5% gold bonds (closed issue). 
t mtge. 5% 1931; due semi-annually June 1 1932 to Dec. 1 1945. 
Principal and interest payebe (J. & D.) “ yoo Minnea, lis Trust Co., 
te trustee Minneapotie Denom. ble, at the 

option of company, in whole or in part, tt 1 Td notice at par and int. 
and a premium of % of 1% for each year or fraction of a year between the re- 
demption date and date of maturity. In no event shall this um on 
any maturity exceed 2%. First Minneapolis Trust Co. and A. B. Whitney, 
trustees 

nadian Pacific Railway company unconditionally guarantees payment 
to the vdion Pad trustee of Tosh rentals uired to be paid under the lease 
which are sufficient in amount to meet all interest and principal require- 
ments of this bond issue. 

Data from Letter of C. T. Jaffray, President of the Company. 


nd Propert a Michigan tion, and a wholly 
ginak ebadeay of the Duluth South ioe a & Atlantic Railway is 


of 


con- 
iron ore dock, and d elevated proach thereto, m propert; 
Which the Dock company owns in fee at Metauet ette, Mich. ‘The new “lock 


u 
y the Duluth South Shore and Atlantic Railway 
to lower lake ports on the Great Lakes 


nge. 
of reinforced concrete construction and modern design, 
be 968 ay long and 85.6 feet high above the mane 5 Wye level. It Will 
pockets and will have a total working and scene capacity & 
h to the dock will be cometructed 
will extend from the dock a distance of 2,500 feet 


Purpose.— will be used to Seimsbuess the Dock company y in 
for the expenditure of not less than rie 350,000 on account of the cost of the 
new co construction, — will be completed and ready for operation not later 


than April 1 193 


1 be used exclusively 
pte ite handling of iron ore shi 
from mines on the Marquette 














2116 FINANCIAL CHRONICLE [Vou 133. 
ou Lease.— ortgage ‘ont bene ‘he oot : ction of the 
wit txnuees bya first mortgage upon all the fixed assets p+ A. a. oicna alee ania on bo Stichigan —— & Foundry 


valued substantially in excess of the amount of this issue, subject yy, to 
the lease of the pro to the Marquette Houghton & Ontonagon RR., 
the lessor’s interest Ww. lease is pledged as further security under this 
maggtenge. 

The uette Houghton & Ontonagon RR., a wholly owned subsidiary 
of Duluth South Shore and Atlantic Railway which in turn is controlled 
by the Canadian Pacific Railway, has taken a lease of the y for the 
term of the m at a rental sufficient to cover ma installments 
—— of these first mortgage 5% bonds of the Dock 

a an Pacific Ry. has unconditionally guaranteed pay- 


company. The 
ment by the lessee to the First Minneapolis Trust Co., as ate trustee 
of the Dock company m of the cash rentals whic 


ortgage 

monthly under the lease and payable in advance 

Since the Marquette Houghton & Ontonagon RR tin; 
company, the lease assigned to and all of an 
covenants will be assumed by Duluth South Shore and Atlantic Railway. 
The lease will provide that the lessee shall keep and maintain the dock and 
elevated approach thereto in good repair, working order and condition, 
pay all costs of maintenance and operation, all taxes, assessments, water 
rights, &c., and maintain insurance in force covering that ion of the 
dock and approach subject to destruction or to damage or injury by fire. 

Spicer Mfg. Corp.—To Pay Preferred Dividend.— 

President C. A. Dana, when asked about the preferred dividend action 
now $ 


pends. said: 

seamed iaten te conten & aman sade od ts Gotan Ge ee 
nm is awa @ quorum w 

York in a week or 10 ane. 133, p. 1140. 


Stacey Manufacturing Co.— Merger Probable.— 
The Cincinnati ‘‘Enquirer’’ of Sept. 22 says. 
Litigation which threw the Stacey Manufacturing Co. into the hands 
of a receiver last July and tied up action for the combination of this plant 
and others is to be settled within a few days by the International-Stacey 
Cop 2 taking over all the stock of the Stacey Manufacturing Co. 

illiam W. Birch, Vice-President of the latter company, which is one 
of the manufacturers of iron and steel tanks in the country, pre- 
Gpltaces the fight for control of the company when he filed suit in Common 
Pleas Court last June seeking to enjoin the directors from out a 
proposal to sell out the company for $100 a share. He alleged that this 
was all that was to be paid to most of the stockholders. 

He charged that through an interlocking directorate the International- 
Stacey Corp., which was formed last April, was seeking to acquire control 
of and to consume the Stacey Mfg. Co., and he sued to enjoin the holdin 
of a meeting June 29 at which it was intended to reduce the capital vow 4 
of “ Stacey Mfg.Co. This, he charged, would impair its assets, good-will 
and business. 

The case was presented and argued before Judes Stanley Matthews, who 

ted an injunction. The Court also named W. E. Keplinger, Manag- 
ing. Director of the Ahrens-Fox Fire Engine Co., to be receiver. 

eceiver Keplinger and his attorneys, Ragland, Dixon & Murphy 
have been conducting the business and seeking to reach an amicable ey 
ment of the differences since that time. This, it is said, has at least 
plished, and under the terms of a settlement agreement it is said, 
the International-Stacey . will take over all the stock of the Stacey 
a ¢ Co. at $125 ashare. Payment for the stock is to be e $44 in cash 
and notes for the remaining $81 a share payable in 6, 12, 18, 24 and 36 
months and g 6% interest from Sept. 1 of this year. 

These notes also are to be secured by first mortgage upon all the assets of 
the company, including its real estate. All that now remains to complete 
the settlement is a meeting of the board of directors of the Stacey Mfg. Co. 
to Pass upon and authorize the sale. This, it is said, has all been agreed 
upon, and be carried out within a few days.—V. 133, p. 1464. 


Standard Pipe Line Co.—Correction.— 


The item appearing under this heading in last week s ‘‘Chronicle, 
1939 should have appeared under ‘Stanolind Pipe Line Co.” _" 


Standard Screw Co.—Dividend Rate Decreased.— 
The directors have declared a quarterly dividend of $1 per share on 
the common stock, payable Oct. 1 to holders of record oa 21. 
pany made regular quarterlv distributions of $1.50 per re on this 
April and July last, as compared with $2 previo -—V. 132, p. 2214. 


Standard Steel Spring Co., Coraopolis, Pa.—Smaller 
Dividends .— 

The directors have declared a quarterly dividend of 50c. per shar- on th. 
common stock, no par value, payable Sept. 30 to holders of record Sept. 20. 
Previously, the company made regular quarterly distributions of $1 per 


A further quarterly dividend of 50c. has also been declared on this issue, 
payable Dec. 31 to holders of record Dec. 20. 


Stanolind Pipe Line Co.—To Frtend Pipe Line.— 

The item appearing in last week’s ‘“‘Chronicle,”’ page 1939, under the head- 
ing ‘Standard Pipe Line Co.” should have appeared under the above 
company.—V. 132, p 2791, V. 133, p. 1939. 


Stone & Webster Engineering Corp.—New Contract.— 


See Union Electric Light & Power Co. of St. Louis under ‘“ Public Utili- 
ties” above.—V. 132, p. 4431. 


(Nathan) Strauss, Inc.—Trading Suspended.— 

he New York Curb Exchange suspended dealing Sept. 16 in common 
stock of the Nathan Strauss Co. and in the capital stock of Buzza Clark, 
rts to failure to maintain transfer offices in New York.—V. 133, 


S.) Stroock & Co., Inc.— Dividend Omitted.— 
he directors have voted to omit the quertenty dividend ordinarily 
payable about Oct. 1 on the com. stock. In each of the two preceding 
Suarters a dividend of 15 cents per share was paid, as against 25 cents per 
are previously.—V. 132, p. 2013. 


Studebaker Corp.—Now Owns Over 13,000 Shares of 
Pierce-Arrow Motor Car Co. Pref. Stock.— 
See Pierce-Arrow Motor Car Co. above.—V. 133, p. 1465. 


Swift & Co.—Reduces Salaries 10%.—See last week’s 
“Chronicle,” page 1834.—V. 133, p. 1303. 


Swift Internacional Corp.—FExzira Dividend.— 
The directors have voted to pay an extra dividend of $1 a share to holders 
of record Oct. 15. payytie Nov. 14. $ 
semi-annua vidends of $1.50 per share were paid on Feb. 15 
and Aug. 15 last. In 1930 the company made two regular semi-annual dis- 
bursements of $1.25 per share each and, in addition, an extra of $1 per share 
was paid on Nov. 15. In 1929 two semi-annual payments of $1 per share 
were made. 
President Swift says: ‘‘In the opinion of the directors, estimated 
earnings for the first nine months of 1931 and present financial position 
S Tai company warrants the payment of an extra dividend.’’—V. 132, 


Textiles, Inc.—Stock Being Issued.— 

The company is distributing certificates of stock to shareholders of the 
various companies which were included in the merger, it is stated. 

In a letter accompanying the certificates it is explained that, while the 

of stocks works out in fractional shares, no certificates are being 

issued for less than one full share. It is pointed out that stockholders may 
trade among themselves to eliminate the necessity of fractional 
shares or that they may make a cash payment for the difference between 
their fractional shares and one whole share and thus receive a certificate 
for the latter. 
share.—V. 133, p. 


The Ax value of the common share certificates is $10 per 
Jimken Detroit Axle Co.—New Unit Organized a 
company an e chigan Valve & Foundry ., have fi 
‘limken-Michigan Co., which will manufacture and fa o coummiene | bye] 
lubricated and non-lubr.cated plu-valves and leak-clamps, for use on cast 


iron bell and epigot pipe in the oil and gas industry. The Timken company 
nd 


owns the contro terest, with the balan 
Val aye . ce of stock held by the Michigan 





Co.,which is applicable in control of fluids over a wide range of industrial 
processes pipe line velocities, temperatures, or pressures are high. 


Wins Suit.— 


An opinion has been handed down by the U. 8. District Court of Cleve- 
land sustaining the Rockwell patent, No. 1,571,801, owned by the Wis- 
consin Axle Co. of Oshkosh, Wis., a division of the Timken-Detroit Axle 
Co., Detroit. The patens is held valid and infringed and the Wisconsin 
company entitled to injunctive release and accounting from the Eaton Axle 
& Spring Co. of Cleveland. The patent = to a type of double reduc- 
tion axle that the Wisconsin Axle Co. developed and has built for a number 
of years.—V. 133, p. 977. 


Toronto Dairies, Ltd.—ZJnitial Dividend:— 
An initial semi-annual dividend of 35c. per share has been declared on the 
7% pref. stock, par $10, payable to holders of record Sept. 30. 


Transamerica Corp.—Omits Current Dividend.—Fol- 
lowing a meeting of the directors on Sept. 22 it was an- 
nounced that the board had determined to refrain from mak- 
ing a dividend disbursement in October for the current 
quarter year and the following statement was issued: 


The unanimous decision of the directors to abstain from a cash dividend 
payment in October was dictated by considerations of prudence and con- 
servatism. The volume of earnings for the first two-thirds of the year are 
regarded as not unsatisfactory, in view of the general prevalence of sub- 
normal commercial and industrial conditions. 

The Bank of America N. T. & 8. A. (California), of which Transamerica 
owns more than 99%, recently declared its dividend at the currently 
established rate, involving a payment of approximately $1,500,000 and 
The Bank of America N. A. (New York), which is over 60% owned by 

nsamerica, likewise declared its customary quarterly dividend. Having 

in mind, however, the length and severity of the present world-wide de- 

pression, the directors deem it advisable to avoid at this time the pa: t 

of a further dividend in addition to the 60c. per share. or a total of $14,- 
437 ,065, which has been pats so far during this year. Its paramount ob 

tion, in the opinion of the board, is to safeguard the resources of the cor- 

ation and to build up strong reserves. This conservative policy, it 
lieves, is best calculated to serve the interests of its shareholders. 

(The company on July 25 last paid a dividend of 10c. per share, as com- 
pared with quarterly distributions of 25c. per share made from Oct. 16 
1930 to and incl. April 15 1931.—Ed.] 


Sale of Controlling Interests in Banks Proposed—To Segre- 
gate Securities Affiliates of Respective Banks—To Revalue In- 
vestments—New Board of Directors.—The corporation in & 
detailed letter to its stockholders outlines broad revisions 
of policy and plans for the company’s future development. 
The revised corporate policies contemplate the complete 
segregation of commercial banking functions from the dis- 
tribution of securities and ultimate limitation of the com- 
pany’s bank holdings to minority interests in banking insti- 
tutions having a distributed stock ownership. (For further 
details see under ‘‘Current Events and Discussions’ on @ 
preceding page.)—V. 133, p. 1628. 


Transcontinental & Western Air, Inc.— New President. 

C. M. Keys, Chairman of the board, announces that R. W. Robbins of 
Pittsburgh has been elected President of the corporation. Mr. Robbins, 
who was executive Vice-President of the Pittsburgh Aviation Corp., has 
been directing the affairs of the line since the illness last spring of Harris 
H. Hanshue, who resigned the Presidency to take active charge of aviation 
interests in the West. 

J. M. Schoonmaker Jr., President of the General Aviation Corp., has 
been appointed Vice-Chairman of the executive committee, Mr. Keys 
announced.—V. 133, p. 1303. 


Transue & Williams Steel Forging Corp.—Omits Div.— 
The directors have decided to omit the quarterly dividend usually payable 
about Oct. 15 on the outstanding 100,000 shares of com. stock, no par 
value. From 1928 to and incl. July 15 1931, the company made regular 
quarterly distributions of 25 cents per share on this issue.—V. 133, p. 496. 


Ulen & Co.—Affiliate is Awarded Contract.— 

C. R. Cummins, Inc., of Cleveland, an affiliate of Ulen & Co., inter- 
national engineers and financiers, has been awarded a contract by the State 
of Pennsylvania for the construction of a dam on the Shenango River. 
The amount of the contract is $340,000 and the location of the work is 
near Jamestown, Pa. 

The dam, being built for the Department of Forestry and Streams, is 
for conservation purposes and when completed will form a lake 25 miles 
square. The dam will be 2,500 feet long and 50 feet high, a rolled embank- 
ment earth dam with core wall of sheet steel piling and spillways and con- 
duits of concrete.—V. 133, p. 1628. 


Union Mfg. Co., New Britain, Conn.— Div. Decreased.— 
The directors have declared a quarterly dividend of 1214 cents per share 
on the capital stock, par $25, payable Sept. 30 to holders of record Sept. 22. 
The company on June 30 pens a dividend of25 cents per share, as com 
wip crertesty Sutras ons of 3734 cents per share made previously. 
—Vv. os 5 


Union Metal Mfg. Co.—Dividend Omiited.— 

The directors have voted to omit the quarterly dividend ordinarily payable 
about Oct. 1 on the common stock. Three months ago the quarterly 
dividend was reduced to 37%c. per share from 50c. per share and the 
payment of the usual extra quarterly dividend of 25c. per share was dis- 
continued.—V. 132, p. 4609. 


United Dyewood Corp.—Larnings.— 
For income statement for six months ended June 30 see ‘‘ Earnings Depart- 
ment’’ in last week’s ‘‘Chronicle,’’ page 1920. 
Consolidated Balance Sheet June 30. 











1931. 1930. 1931. 19306. 
Assets— $ ~ TAahtlittes— $s $ 

Plant property... 4,115,222 4,236,373| Preferred stock... 3,846,000 3,950,000 

Securities_......- 849,456 98,476 | Common stock - --13,918,300 13,918,300 

Cash & certifica Equity of minority 
of deposit---.-- 410,946 427,629} shareholders in 

Bills and accounts capital stocks of 
receivable. - ----~ 1,487,883 1,189,005 subsidiary - - - . - 78,650 78,901 

Materials & suppl., Bills and accounts 
goods in process, payable. .-..-.-. 1,178,720 1,166,685 
& finished prods. 3,038,326 3,639,700; Dividend payable 

Sundry adv. pay. . 242,048 on pref. stock - - 67,533 138,250 

Cash on deposit for Suspended credit 
pref. stock divs. 67,533 C0.306' SE acccane 4,444 4,444 

Suspended debit Res. for deprec., 

RRR Rpt had 53,922 57,367 contingence, &c. 2,579,994 2,376,321 

Good-will, patents, Surplus from ac- 
trade marks.... 955,845 948,544| quisition of trea- 

Cost of securities of sury pref.stock. ----.-.. 42,521 
subs. cos. owned Profit and loss surp 3,350,330 3,425,942 
over par value 
EES 13,836,493 13,833,096 
I so is wits ste 25,023,970 25,101,365; Total......-.-- 25,023,970 25,101,365 

—V. 132, p. 3169. 

United Fruit Co.—$2,314,751 Refund Granted.— 
An income tax refund of $2,314,751 in favor of the company was an- 


nounced Sept. 17 by the Internal Revenue Bureau. Taxes for 1 , 1925, 
1926, 1927 and 1928 were involved. The bureau withheld $53,323 for 
adjustment in connection with an alleged deficiency for the year 1924. 

tio allowance of credits for foreign taxes paid, additional de- 
ductions for depreciation and losses and an allowance for domestic taxes, 
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all of which were understated in the original tax return were responsible 
for the large refund, it is said.—V. 133, p. 1304. mnie 


United Investment Shares, Inc.— Distribution.— 
A distribution of 2.316 cents per share has bsen declared on the United 
pe wih 2 bat cllae pes cheen aia, n duly 16 aoe 2 Ere cones 
: r on , 2.576 cen 
on April 15 and 2.898 cents on Jan. 15 isi See also V. 133, p. 1465. 


United States Fidelity & Guarantee Co., Baltimore. 
—New Chairman, &c.— 

E. Asb Davis has been elected Chairman of the board. The executive 
committee has been "oo oy. the addition of Charles H. Knapp, 
veThe company’s statment for the eight’ months’ period ending Sept. 1 

mpany’s ment for the eight months’ en pt. 
showed a falling off in gross underwritings of a little over 10% as compared 
with the similar period of the year 1930, about 50% of the decline in pre- 
miums being due to the falling off of pay roll audits in the workmen’s com- 
tion line. In the other lines written 4 4 the company the falling off 
been either slight or non-existent except in contract business. During 

bat oye — ~~ company’s Re ge — i tgp nen gg yo 
pany carrying ves’ reserves amoun over 
$41,000,000, and from this source, as well as from its invested capital and 
rw ba amounting to $19,418,961, its income during the eight month 
od amounted to over $2,000,000. (Baltimore‘‘Sun.’’)—V. 133, p. 497. 


United States Freight Co.—EZarnings.— 











For income statement for 6 months ended June 30 see ‘“‘Earnings De 
Partment”’ in last week’s ‘‘Chronicle.”’ page 1920. 
Consolidated Balance Sheet June 30. 
1931. 1930. 1931. 1930. 
Assets— 3 $s TAavtlittes— 3 & 
Real estate... _. a2,157,147 2,189,993/| Capital stock._...49,148,591 9,148,591 
Steamships-_-___- b2,708, 2,816,264| Bank loans______. Oe - <* cemene 
Furniture, fix Steamship bonds 
& equipment... 419,436 514,655 nines cd Renta 25,000 
ie Aasedines Winimalenan 5, 1,075,748| Steamship mort- 
Accts. receivable__ 2,008,319 2,101,234] gage notes payable 9,750 28,650 
mery & supp_ 71,780 67,115) Real estate mtge. 
Inv. in other cos__ 68,000 768,000; notes payable... 180,000 345,000 
Invest. in subs. in Notes payable- ___ 11,098 11,715 
excess of k Reserve for taxes_ 18,179 133,729 
Ds tities is 2,071,102 2,066,919/ Accounts payable. 1,175,273 1,136,212 
Treasury stock--- 3,16 3,162 | Earned surplus - _ .def400,680 358,198 
Capitalsurplus_.. 415,995 415,995 
= ne ah etoile miaeiai 10,693,206 11,603,090! Total......-_- 10,693,206 11,603,090 
a After depreciation of $79,004. b After depreciation of $682,919. 
ec After depreciation of 9,963. d Represented by 299,640 no par 


shares.—V. 132, p. 2792. 


2 ee States Lines, Inc.—Proposal Made by Shipping 
o0arTa .— 

A yuepoeel calling for re-organization of U. 8. Lines by some of the 

outstan s yaar interests of the country was presented by the Ship- 

r proposed that the International Mercantile Marine, along 

with Paul W. Chapman, o tor of the present U. 8. Lines, and Dollar 

and Dawson interests of the Pacific Coast, undertake to reorganize the 


com: y. 
Neither P. A. 8. Franklin, who represented the I. M. M. nor any of the 
a — saan the session would comment on the proposal.— 


United States Rubber Co.—On 5-Day Basis.— 

The company announced on Sept. 22 that its entire organization will go 
on a five-day week on Oct. 1 as “‘its normal working schedule.” The change, 
which will affect every salaried employee, including the President and other 
officers, involves a reduction of 1-1ith in salaries to conform to the re- 
duction in working time. The corporation employs about 25,000 pesene. 

President F. B. Davis Jr., explained that the employees in its factories 
would be placed on a five-day week. Their present hourly scale of wages 
would not be changed. but no employee would be itted to work more 
than five days a week, regardless of the number of days the factory ae: 
He believed that as business improves it would be possible to increase 
working forces.—V. 133. p. 977. 


United States Shares Corp.—Semi-Annual Dividends 
Declared on Bank Stock Trust Shares, Common Stock Trust 


Shares and on Short Term Trust Shares, Series U.— 
Semi-annual distributions of 17.286c. on the Bank Stock Trust Shares. 
Series C-1 and of 17.963c. on the Bank Stock Trust Shares, Series C-2, have 
been declared , both payable Oct. 1 to holders of record Sept. 28. Distribu- 
tions of 31.973c. and 33.553c., respectively, were made on April 1 1931. 
Semi-annual distributions of 24.996c. share on the Common Stock 
Shares, Series A, and of 22c. on the Common Stock ‘Trust Shares. 
Series A-1, have declared both payable Oct. 1 to holders of record 
neti ;  . erinetions of 31.579c. and 30c.. respectively, were made on 
A semi-annual dividend of 30c. per share was paid on Sept. 15 on the 
Short Term Trust Shares, Series U. to holders of record Aug. 31. A semi- 
sonnel Payment of 3lc. per share was made on Mar. 15 last.—V. 131, p. 


U.S. Smelting, Refining & Mining Co.—Earnings.— 
For income statement for 8 months ended Aug. 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—-V. 132, p. 4783. 


United Wall Paper Factories, Inc.—Zarnings.— 
Earnings for the Year Ended April 30 1931. 

Net ra from operations after deducting selling, general, 

a re ee ale eal aia an os exviienk aie ar cieh irae ah 

SEE Gik MIREONEED WOE, oo vcd nacanaccdcceonecbancen 

Other interest 


Steet et ee ee 





EE SRS ASR Pie See NP oy 646 
Common stock and surplus May 1 1930_.--.-.------.._-__- 2,709,446 

at in acts eed nau are eae ive wedi 2, 
Dividends on prior preference stock. ...........-....------- . 730 300 
en, ce ca clan eannenwando 259,000 

Common stock and surplus April 30 1931__-_-.-.-.-.----- $2,399,799 


Condensed Consolidated Balance Sheet April 30 1931. 
| TAabtilittes— 
$352,110 | Accounts pa: 


wae ecaceccevccesenaese yable.....------ $231,663 
Customers’ notes & accep ; Unelaimed dividends payable- 26 
I oo: anak treste poe ckeee tai as 346,787 | Matured bond interest...._-.-. 1,095 
Customers accounts receivable BOE. cS vicckiuencunipmnae a 20,497 
i (less reserves)_--...---.---- 1,081,458 | lst mtge. 20-year 6% sinking 
Merchandise inventories-_.---- 1,008 ,426 fund gold bonds.-..-..-...-- 1,919,000 
Other current assets_--.-.--.--- 84,060 | Deferred credits. ...........- 1,5 
Notes receivable not due within 6% prior preference stock..-.- 700,000 
gt eae 305,259 | $7 preferred stock. --.-------- a3,700,000 
RS os inecee 91,975| Common stock and surplus--b2,399,799 


Land, buildings, machinery & 
equipment (less reserve for 








depreciation) - ....---.-.---. 4,613,671 
Blocks and rollers. --.-.------ 21,699 
Inventory of factory and 
WM office supplies_.......---- 98,315 
ferred charges......-.--.. 469,848 
ie aia tnenen partes niece S0078.008 Total. .cacceencccceccecnce $9,073,609 


a Represented by 37,000 no 


shares. b Represented by 287,090 
no par shares.—V. 129, p. 1933. 
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United States Steel Corp.— Wages Cut 10%.—Myron 
C. Taylor, Chairman of the finance commuttee, on behalf 
of the directors issued the following statement on Sept. 22: 


For the purpose of better meeting prevailing, unsatisfactory conditions 
in the industry, rates of wages in the plants of the subsidiary companies of 


the United States Steel . will, effective Oct. 1 be reduced by approxi- 
mately 10% v. g somewhat in the character of work performed. Such 
pe wn me | wa somewhat in line with the reductions recently made in 


WwW 
N. H. 8 Engineer erry, Pa., was 
moted to Chief Engineer, and G. C. Kimball, former Assistant to the Vice- 
President, was named Vice-President in charge of plant construction. 
—V. 133, p. 1778. 

Valvoline Oil Co.—Acquisition.— 

See Galena Oil Corp. above.—V. 133, p. 1304. 


Virginia Iron, Coal & Coke Co.—Obituary.— 
. President John B. Newton died this week at Richmond, Va.—V. 133, 
Vitaglass Corp.— New President.— 
Milton T. Clark, formerly President of the Campbell Industrial Window 
Co., a division of the American Radiator & Standard Sanitary Corp., has 
- — epoes and a director of the Vitaglass Corp., it is reported. 
—vV. i e 


Walworth Co., Boston.—Earnings.— 


For income statement for 3 and 6 months ended June 30 see ‘‘EKarnings 
Department’”’ in last week’s ‘‘Chronicle,’’ page 1920. 


Comparative Consolidated Balance Sheet. 








June 30’31. Dec. 31°30. June 3031. Dec. 31°30, 
Assets— $ $ TAabilities— $ $ 
Plant & equip-.-.x15,517,600 15,628,466 | 6% pref. stock... 1,000,000 1,000,000 
2 Ee aE 767,422 1,192,151|7% pref. stock of 
Accounts and no’ subsidiaries .... 225,000 225,000 
receivable, &c.. 1,943,440 2,245,553) Common stock.-y 6,929,785 6,929,785 
Inventories- ~~... 5,608,310 7,692,679| Accounts payable 
Prepaid insur., int. &accrueditems. 717,538 985,813 
and taxes... ...-. 164,470 156,391 | Notes payable.... 865,000 579,000 
Cash surr. value of Bonds & debs. of 
life insurance. -- 28,590 21,813} Walworth Co... 9,223,000 9,343,000 
Notes receivable Bonds of subs.... 381,200 403,200 
(not current)... 88,456 93,437 | Conting. reserve... 463,243 514,901 
Miscell. securities. 227,956 232,407 | Spec. res. for am- 
Leasehold of Wal- ortizat’n of plant 
worth, Ltd... 70,878 71,372| & equipment... 1,200,000 # ---.. 
Investm't, b Earned surplus. -.def890,216 1,672,808 
rights, pats.,&c. 403,897 397,118 | General surplus... 5,476,752 6,838,853 
Lease, &c., p’ ; 
contracts...... 86,103 78,008 
Good-will_-...... 425,910 425,910 
Deferred charges-. 258,269 257,055 
OE. cuccen 25,591,301 28,492,360} Total.......-- 25,591,301 28,492,360 





x After depreciation and amortization of $10,480,045. y Represented 
by 327,860 no par shares.—V. 133, D. 1778. 

Warwick Mills, West Warwick, R. 1.—Rights.— 

The holders of common stock of record Aug. 28 were recently given the 
— to subscribe on or before Sept. 14 for one unit consisting of one share 
of partic. pref. stock and one share of common steck, both of no par value, 
for each common share already owned. See also V. 133, p. 1940. 


Western Electric Co., Inc.—Dzividend Omitted.—The 
directors on Sept. 15 omitted the quarterly dividend ordi- 
narily payable about Sept. 30 on the outstanding 6,000,000 
shares of common stock, no par value. A quarterly distribu- 
tion of 75¢. per share was made on June 30 1931 as against $1 
per share each quarter from March 30 1929 to and inel. 
March 31 1931. <A special dividend of $1 per share was also 
paid on Dee. 31 1929. More than 98% of the common stock 
is owned by the American Tel. & Tel. 

The Western Electric Co. stated that “‘owing to the de- 
creased volume of sales, the directors took no action on the 
dividend.”’ 

Pays Off $5,000,000 Advances Made by American Telephone 
& Telegraph Co.— 

The Western Electric Co. has paid off $5,000,000 advanced by the 
American Telephone & Telegraph Co. without any financing this year, and 
has a balance of $25,000,000 notes due to the parent company upon which 


interest is being paid. This short-term debt to the parent company is the 
lowest since Dec. 31, 1928. 

Omission of its dividend will permit the Western Electric Co. to accumu- 
late a further surplus and to wind up the costs of its construction campaign 
of the last three years at all principal plants. Inventories have been reduced, 
savings in operating costs have been effected and profitable operations with 
respect to the Bell System and outside business are reported by Western 
Electric officials.—V. 133, p. 1778. 


Whittall Can Co., Ltd.—Dividend Action Deferred.— 
The directors have decided to defer dividend action on the regular quar- 
terly dividend of 1%% due Oct. 1 on the 6}4% cum. conv. pref. stock, 
r $100. The last guacberty distribution on this issue was made on 
saly 2.—V. 132, p. 4081. 
(R. C.) Williams & Co., Inc.—Earnings.— 
Earnings for Year Ended Ane 30 1931. 
Net profit after deducting all charges, including depreciation 
and provision for Federal taxes.--..-.------------------- 


$38,233 
Previous surplus... - 22 en ncn cn cence cen ceneccenceneces 1,208,073 


Total surplus... cnn cnn nccwmcwwnsoccccowececccccceces $1,246,306 
Dividends paid-._.......-.----.--------0-2------2--0---0-- 146,155 
Surplus April 30......-.-.----.-------------------------- $1,100,152 
aaos per share on 119,130 shares common stock (no par) -- $0.32 
Balance Sheet April 30 1931. 
OS EP E IE L ALE SG Bit $317,109| Ltabtlities— 
Notes receivable------------ 34,197 | Notes payable_--.---.--..---- $575,000 
Accounts receivable.-------- 1,073,971 | Accounts payable----.------ 255,388 
Tnventories.....---<ccencenene 1,082,057 | Ist mtge. god bonds, 544%--. 799,000 
Land and buildings---.------- 1,232,607 | Capital stock. -..--..------.- x1,683,378 
Automobile equipment. ------ 4,827 | Paid-in surplus----.-------- 515, 
Office and warehouse equip’t- - 58,730 | Earned surplus------------- 585,152 
Investments --.--.-----.----+- 61,667 
Good-will-. ---------------- ,000 
Deferred charges------------ 47,753 
Total. .------------------ $4,412,917 Detel . cdcncocsdasecosenasee $4,412,917 


x Represented by 119,130 no par shares.—V. 132, p. 2986; V. 131, p. 3725. 

(F. W.) Woolworth Co.—Funds Received from English’ Co. 

President H. T. Parson states that of the $27,000, cash accruing to 
this com y through the recapitalization of F. W. Woolworth Co., Ltd., 
$25,000,000 has oleepey bee received bv the American company. “#* 

Mr. Parson stated that the $25,000,000 had been transfer to this 
country from England in the sequins course of business since early in July. 
The additional $2,000,000, he said, been left as complimentary deposits 
in English banks.—V. 133, p. 1629. 

Youngstown Sheet & Tube Co.— Wage Reduction.— 

This company, effective Oct. 1, will reduce the wages of its quroyess 


by approximately 10%, in line with the reduction announced by the 
States Steel Corp. (see latter above).—V. 133, p. 1778. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediatel foros the 
editorial matter, in a department headed INDICATIONS OF BUSI- 
NESS ACTIVITY. 


Friday Night, Sept. 25 1931. 

COFFEE on the spot has been quiet recently owing to 
high temperatures. Rio 7s have latterly been quoted at 
5%; Santos 4s at 734 to 7%e. and Victoria 7-8s at 5c. 
Fair to good Cucuta 12% to 12%c.; prime to choice, 14 to 
15¢.; washed, 14% to 16c.; Colombian, Ocana, 12 to 12%c.; 
Bucaramanga, natural, 13 to 134c¢.; washed, 15% to 1é6c.; 
Honda, Tolima and Giradot, 15 to 1534¢.; Medellin, 17 to 
17\%c.; Manizales, 15 to 1544c.; Mexican washed, 16 to 
17 4c.; East India, Ankola, 24 to 34c.; Mandheling, 23 to 
32c.; Genuine Java, 23 to 24c.; Robusta washed, 734 to8c.; 
Mocha, 151% to 16c.; Harrar, 14 to 14%c.; Abyssinian, 9% 
to 10c.; Salvador, natural, 12c.; washed, 134% to 15%c.; 
Nicaragua, natural, 9144 to 10c.; washed, 13 to 13%c.; 
Guatemala prime, 17% to 17%c.; good, 15 to 15%e.; 
Bourbon, 13 to 1314¢.; San Domingo, washed, 14% to 15c. 
On the 22nd cost and freight offers were more plentiful. 
For prompt shipment, Santos Bourbon, 2-38 were quoted 
at 7.95 to 8.30c.; 3s at 7.80 to 8.10c.; 348 at 74% to 7.90c.; 
3-5s at 7.40 to 734¢.; 4-5s at 7.35 to 7.65c.; 5s at 7.60 to 
7.65c.; 5-68 at 714 to 7.55c.; 6s at 634¢.; Part Bourbon 3-5s 
at 7.90c.; Peaberry 4s at 7.60c.; Victoria 7s for immediate 
shipment were quoted at 5.40c. and 7-8s at 5.20c. The 
latter could have been bought for Oct.-Dec. shipment equal 
at 5.15c. There were no reported offerings of Rio coffees. 
On the 23rd cost and freight prompt shipment offers included 
Santos Bourbon 2-3s were quoted at 7.95 to 8.85c.; 3s at 
7.80 to 8.10c.; 3-4s at 714 to 8.15c¢.; 3-5s at 7.40 to 7.90c.; 
4-5s at 7.35 to 7.60c.; 5s at 7.60c.; 5-68 at 7.65 to 7\4c.; 
7-88 at 6.90c.; part Bourbon 3-5s at 7.40c.; Peaberry 4s at 
7.60c.; Victoria 7-8s at 544c. Santos Bourbon 6-7s, 7s and 
7-8s separations were offered in combination for prompt 
shipment at 7c. 

On the 24th cost and freight offers of Brazilian coffee were 
comparatively small. Prices in some cases slightly lower. 
Prompt shipment, Santos Bourbon 2-3s at 7.95 to 8.30c.; 
3s at 7.80 to 8.10c.; 3-4s at 71% to 7.90c.; 3-5s at 7.40c. to 
7.80¢.; 4-5s at 7.35 to 7.60c.; 5s at 7.60c.; 7-8s at 6.90c.; 
Peaberry 4-5s at 7.20c.; part Bourbon 3-5s at 7.90e. There 
have been rumored sales for prompt shipment on sterling 
exchange at prices which figure out considerably less than 
quotations on the dollar basis, but. Particulars, however, 
were lacking. 
19-32d. higher, while the dollar rate remained at 15$740. 
On the 21st in Rio futures opened 12 to 18 points lower 
closing unchanged to 4 points lower with sales of 7,250 bags. 
Brazil bought and this with local covering caused the aa. 
Santos opened 11 to 18 points lower and closed 4 to 7 points 
off with sales of 25,000 b Early in the day Brazil and 
New Orleans sold. But later exch was firm. The 
National Coffee Council yesterday and on Saturday de- 
stroyed 28,000 bags of Santos coffee, 5,000 b of Rio and 
17,000 bags of Victoria. On the 21st a special cable to the 
Coffee & Sugar Exchange said: ‘“‘Banco Brazil raised selli 
rate from 76$800 to 67$800 per pound buying rates nomi 
meantime.’’ On the 22d inst. futures closed 12 to 22 points 
lower on futures with sales of 9,750 bags and 22 to 29 lower 
on Santos with sales of 15,250 bags. European selling was 
an outstanding feature. Indeed it was largely the cause of 
the decline supposedly because some European interests did 
not like the situation abroad at this time. 

On the 22nd according to a special cable to the New York 
Coffee & Sugar Exchange, the Sao Paulo Coffee Institute, 
reports coffee stocks in Sao Paulo interior warehouses and 
railways on Aug. 31st, including Minas Geraes as 21,- 
868,000 bags. special cable to the Exchange from Rio 
says: ‘National Coffee Council destroyed 14,000 bags 
Santos; 5,000 bags Rio, also 12,000 bags Victoria coffee.” 
On the 23rd inst. Rio futures here opened 1 to 7 points 
higher but reacted later and closed 3 to 9 points net lower 
with sales of 14,000 bags. Weakness of Brazilian prices 
turned the tide and sent prices downward, after steady cables 
and higher stocks had advanced them early. The later 
decline was attributed to nervous selling on what was called 
a garbled cable showing an increase in the dollar rate. Santos 
ended 1 to 6 points higher with sales of 22,750 bags. Spot 
coffee has been dull recently partly it is believed because of 
unseasonably hot weather. On the 23rd there were 4 Rio 


To-day Rio exchange opened at 4%¢d. or | December 





notices (2 Rio and 2 Bahia) and 4 Santos issued. Santos 
quoted the exchange rate at 314d, or 4d. below the last 

revious price, dollar unchanged at 15$760. On the 23rd 
Rio cabled to the N. Y. Exchange: ‘‘National Coffee Council 
destroyed 14,000 b Santos coffee, also 5,000 bags Rio.”’ 
This brings the total thus disposed of by the council since 
June 30th to 880,000 bags Santos, 227,000 bags Rio and 
36,000 bags Victoria. Including the 479,000 bags earlier 
burned, or dumped at sea by the Sao Paulo Coffee Institute 
gives a grand total of 1,622,000 bags destroyed so far this 
year. Rio reported a decline of 44d. in sterling exchange 
making it nominally 3 13-32d. Dollar still 15$760. 

On the 24th inst. Rio futures closed 4 points lower to 1 
point higher with sales of 11,500 bags. Santos opened 2 to 
10 points up but closed unchanged to 5 points off with 
sales of 32,750 bags. For a time firm prices later felt the 
effect of a lower stock market. On the 24th the opening 
cable from Rio reported an advance of 17-32d. in the ex- 
change rate of 374d., while the dollar was off 20 at 15$740. 
The Rio spot price remained unchanged at 11$800 for No. 7. 
On the 24th 13 Rio notices were issued. Rio cabled the 
Exchange here: ‘Victoria regulating warehouse stocks Aug. 
31 202,000 bags.” ‘National Coffee Council destroyed 
13,000 bags Santos coffee, also 5,000 bags Rio.” “Rio 
freight rates New York temporarily 25.” The New York 
Exchange stated that the world’s visible supply including 
stocks in Brazilian interior warehouses are the largest ever 
known, amounting to 30,215,728 bags on Sept. 1, as against 
27,986,952 bags on Aug. 1 and 29,209,978 bags on Sept. 1 
last year. Rio cabled the Exchange: “Officially confirme 
export tax henceforth charged dollars 2.43 1-3.” To-day 
Rio futures closed 1 to 5 points lower with sales of 8,000 
bags; Santos 1 point lower to 7 higher with sales of 8,000 
bags. Final prices show a decline for the week of 31 to 39 
points. 

To-day there were three Rio notices here and five Santos. 

Rio cabled to the Exchange here that the ‘National 
Coffee Council to-day destroyed 13,000 bags of Santos coffee, 
also 5,000 bags Rio.” Few cost and freight offers appeared 
here this morning. A number of shippers cabled that they 
were unable to make firm tenders until the Exchange market 
opened at one o’clock. Santos Bourbon 3-5s for prompt 
shipment were here at prices ranging from 7.35 to 7.70c., 
other grades were about unchanged. To-day Rio cabled to 
the New York Exchange that starting to-day Rio and Santos 
Exchange markets, as a tem measure will open 1 p.m. 
in order ‘‘to base New York market.” In New York four 
Santos notices were issued. 


Rio coffee prices cloged as follows: 





Spot unofficial. .....-- ic aids MIs aos axenic aits mw aitiue 4.85@ nom 
Septemeee ...cdccnces Saxe a oars 4.98@ -.-... 
eS Ee. BED cana emcs dbocséccucend 5.07 
Santos coffee prices closed as follows: 
Spot unofficial. ......- 7% sip oa w= caddocaweme Tate inde 
DOGGIE no cccuananw eae soba MII on sesso RIEL si a aed 748@ --.-. 
iat a sain eiiiced f° Wy? 3) | aR ees. | 


COCOA closed to-day 1 point higher on May but 10 to 12 
points lower on other other months with sales of 118 lots. 
October closed at 4.02¢.; December at 4.23c.; Janu 4.27 to 
4.28¢c.; March 4.42c. Final prices are 14 to 15 points 
lower for the week. 


SUGAR.—Spot raws have latterly been quoted at 1.42 
to 3.42c., the tone being firmer under the prevalent idea that 
spot business would sooninecrease. Receipts at United States 
Atlantic ports for the week were 55,496 tons against 25,914 
in the previous week and 55,591 in the same week last year; 
meltings 59,158 against 52,433 in previous week and 60,770 
last year; importer’s stocks 115,440 against 118,487 in pre- 
vious week and 142,188 in same week last year; refiners’ 
stocks 106,626 against 107,242 in previous week and 146,488 
in same week last year; total stocks 222,066 against 225,729 
in previous week and 288,676 in same week last year. On the 
21st inst. futures declined 3 to 6 points with Wall Street 
selling and seattered liquidation. The suspension of the 
gold payments basis in Great Britain and selling here by 
Europe were depressing factors for the moment. Large 
Cuban interests were credited with buying; 10,000 bags of 
Porto Ricos for clearance Sept. 23 sold on the basis of 3.40c. 
delivered. On the 21st London terminal market at 3.15 p.m. 
their time was irregular at prices unchanged from the call on 
September and 1% to 54d. higher on the other deliveries. 
Private London cables state that early advance in the ter- 
minal market was due to expectation of depreciated currency 
Another cable said that London opened unsettled at 3d. to 
6d. advance compared with Friday’s close. Liverpool 
opened strong at 544d. to 644d. advance. There were 19 
September notices issued in New York on the 21st. 

On the 22nd inst. futures closed unchanged to 2 points 
lower. Cuban buying and covering of hedges as actual sugar 
was sold checked the decline. Cuban interests bought 
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December which set the pace such as it was for distant 
months. Of actual sugar sales there were 5,600 bags of Cuba 
afloat at 1.38¢.; 25,000 bags of prompt Cuba at 1.40c. ¢.&f.; 
ensrang bags of Cuba epee in nage 208 2 3.37¢. oe 
uyer paying cartage. The competition between Western bee 
and Eastern white hits Eastern refiners. On the 22nd in 
London, according to private cables, uncertainty still pre- 
vails. A sale of 2,000 tons of Perus was made last night at 
6s. 114d. ¢.i.f. Liverpool, with exe at 4.20, about 
1.02 f.o.b. Cuba. Tate Lyle reported selling limited quanti- 
ties only at previous prices, avoiding higher pues by 
arrangement with the Government. On the 22nd inst. the 
Sugar Institute, Inc. stated the total melt and total deliveries 
of Fourteen United States Refiners up to and including the 
week ending Sept. 12th 1931 and same period for 1930. 
Melt: 1931, Jan. Ist to Sept. 12th, 3,110,000 long tons; 
1930, Jan. 1st to Sept. 13th, 3,430,000 long tons. Deliveries: 
1931, Jan. ist to Sept. 12th, 2,895,000 long tons; 1930, 
Jan. Ist to Sept. 13th, 3,220,000 long tons. On the 22nd 
Liverpool opened barely steady at 1 to 2d. decline. London 
opened easy at 3d. decline for September, unchanged for 
October and 2 to 214d. lower for later deliveries. Here there 
were 11 September notices issued. On the 23rd inst. futures 
opened 1 point lower to 7 higher closing 2 to 4 points net 
higher after sales of 19,000 tons. Some 18 notices were issued 
and stopped by powerful interests. Covering of hedges was 
a bracing factor. London moreover was higher. Stocks 
advanced and so did commodities in general. Of the day’s 
sales 10,400 tons were switches. Of spot sugar 40,000 bags 
of prompt Cuba sold at 1.41 4c. ¢.&f.; 15,000 bags leading 
at 1.42c. and 2,500 tons Cuba, ex-warehouse at Philadelphia 
and Norfolk at 3.42c. delivered. : 
On the 23d there were four additional Sept. sugar notices 
issued here after the call, bringing the om total to 11. 
It was the last trading day in Sept. 1931. e Cuban Na- 
tional Sugar Export Corp. reports that the quantity of 
sugar allotted for the United States, but remaining in Cuba 
as of Sept. 19, is 1,047,000 long tons. The quantity available 
for other destinations than the United States amounts to 
106,000 tons. On Sept. 23d London opened firm at ad- 
vances of 5d. to 134d. British refined was advanced 6d. for 
spots. The Liverpool market opened steady at unchanged 
rices. A ‘“‘seat’’ sold here at $5,000 an unchanged price. 
ndon cabled: “British refined advanced 6d. Sales of raws 
at 6s. 3d. c. i. f. equal to 1.06c. f. o. b. with exchange at 
4.20c. Sellers scarce. Increasing interest in terminal as 
exchange protection. Said raw sugar sales in London 
at 6s. 3d. amounted to 1,250 tons, with further sellers. 
On the 24th inst. futures closed unchanged to 6 points 
higher with sales of 24,600 tons. The rise was due 
to firm London cables, Cuban buying local covering and a 
belief that spot raws must soon become more active. The 
decline in stocks of course was a damper. Sales of raw 
sugar included 2,200 tons prompt Porto Ricos at 1.20c. 
c. i. f. and 5,000 for second half Oct. shipment at 1.19%e. 
ce. i. f. and a remainder of a Cuban a of 1,800 bags for 
prompt shipment at 1.4244c. c. & f. On the 24th London 
opened firm at unchanged to 1}4d. higher. Liverpool 
opened firm at unchanged to ld. advance. British refined 
was advanced 3d. Here there were 7 Oct. notices issued. 
Havana cabled Sept. 24: “Cuban Sugar Institute met 
yesterday. It was stated by Dr. Gutierrez that the Presi- 
dent of the International mmittee cabled him advising 
g a proposition whereby Cuba, Java and other export 
countries create Single Selling Agencies for all sugars out- 
side the United States in order to stabilize selling and avoid 
dumping. Each country to have a Single Selling Agency; 
Cuban members are awaiting memorandum in the mail.’ 
On the 24th private cables report the London terminal market 
strong on the drop in sterling exchange: 200 tons raw sugars 
sold at 6s. 6d. ¢.i.f. Liverpool, equal to 1.06c. f.o.b. with 
exchange at $4.10. There are further sellers at this price. Ex- 
change was $3.90. At the advance, British refined is still be- 
ing rationed. To-day early prices were 1 to 2 points higher 
with buying of Dec. to July by large Cuban interests. Some 
producers seemed to be selling the distant months. Later 
prices enged and closed 1 to 3 points lower with sales of 15, 
850 tons. Big Cuban interests stopped buying with the stock 
market very irregular though closing higher. Final prices 
shown are 3 points lower to 1 point higher for the week, 
December showing the most strength. The New York 
Coffee & Sugar Exchange will remain closed on Saturdays 
during October. To-day London opened at advances of 
14% to 34d. Liverpool opened steady and unchanged. 
British refined was advanced 6d. To-day early London 
cables reported a strong terminal market. Yesterday Tate 
& Lyle bought 1,000 tons of Natals at 10s. 14d. e¢.ilf. 
U. K. equivalent at the current rate of exchange to 7s. ¢.i.f. 
for non-preferential sugars, or about 95¢.f.o.b. Cuba. There 
are sellers at 7s. with buyers at 6s. 104d. At the further 
advance in British refined, only prompt delivery is obtainable 
Spot raws here were quoted to-day at 1.43 to 1.44 ec. &f. To- 
day an official cable to the New York Exchange from Ger- 
many said: “Stocks Aug. 1 1931, 735,400 tons; exports to 
European countries during July 1931, 59,700 tons, and 
exports elsewhere during July 1931, 2,000 tons. 


Closing quotations follow: 


Spot unofficial... .- Ce 2 tee cianddbcahebubnte 1.37 1.38 

oS PREM pS ra RETR a ee 1.42@ nom 

pT NEEL Se 1.31@ ....|September ........... FF . tae 
Sl uiibandédons wis 1.33 








LARD on the spot declined with futures; prime Western, 
7.75 to 7.85e.; refined Continent, 8%c.; South America, 
8%%c.; Brazil, 94ge. At one time spot lard was depressed at 
7.60 to 7.70c. for prime Western; refined Continent, 8c.; 
South America, 8'4c.; Brazil, 9c. On the 21st inst. futures 
ended 3 points lower to 3 higher. Hogs opened firm but 
weakened later. Chicago’s receipts were 22,000 against 
36,000 last year. Western receipts were 77,800 against 
101,200 a year ago. Exports from here were 2,272,000 Ibs. 
to the United Kingdom and the Continent. Last week 
New York cleared 5,207,000 lbs. against 3,613,000 the week 
previously. On the 22nd inst. futures ended 5 to 12 points 
lower with hogs about 10c. off. Western receipts were 70,- 
400 against 82,300 last year. Exports of lard were 695,000 
Ibs. from New York to United Kingdom and the Continent. 
In Liverpool lard was 2s to 3s. higher with sterling exchange 
irregular. On the 23rd inst. futures fell 18 to 23 points 
going to new lows for the year. The closing was unchanged 
to 10 points net lower in an active market. Shorts covered 
freely. Hogs were 10c. off for some qualities. Prime Western 
spot was lower at 7.40 to 9.50c. and refined was down with 
the Continent, 7%c.; South America, 8c. and Brazil, 8%e. 
On the 24th inst. futures declined 3 to 10 points with hogs 
off 10 to 30c.; Liverpool closed 3d. to 1s. 6d. higher owing 
to the fall of sterling exchange. Deliveries were 200,000 Ibs. 
of lard and 300,000 Ibs. of bellies. Prime Western cash was 
weak at 7.35 to 7.45¢. To-day futures closed 5 to 20 points 
lower, October leading the decline. Final prices show a de- 
cline for the week of 34 to 45 points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. on. Tues. Wed. Thurs. Fri. 

September _____..._._ 10 7.07 7.00 6.90 6.85 6.80 

_ a a 6.97 6.97 6.85 6.80 6.77 6.57 

December --__.....--- 6.05 6.05 5.95 5.95 5.87 5.80 

Season's High and When Made— *s Low and When Made— 
September 9.60 Mar. 17 1931 | September 6.77 Sept. 23 1933 

October 8.42 June 22 1931 | October 6.55 Sept. 25 193 

December 7.90 July 1 1931 | December 5.80 Sept. 25 1931 


PORK steady; mess, $21; family, $27.50; fat back, $16.75 
to $17.75. Ribs, Chicago cash, 7.62c. Beef quiet and 
steady; mess nominal; packet nominal; family, $12.50 to 
$14; extra India mess nominal; No. 1 canned corned beef, 
$2.25; No. 2, $4.75; six pounds, South America, $16; 
pickled beef tongues, $60 to $65. Cut meats steady but 
quiet; pickled hams, 14 to 16 lbs., 134c.; 10 to 12 lbs., 14%e.; 
pickled bellies, 10 to 12 lbs., 124%e.; 8 to 10 lbs., 12%e.; 
6 to 8 lbs., 13%c.; bellies, clear, dry salted boxed, 18 to 
20 lbs., 914c.; 16 to 18 lbs., 934¢e. Butter, lower grades to 
high scoring, 24% to 34e. Cheese, flats, 154% to 23%c.; 
daisies, 164 to 20c.; young America, 151% to 21c. Eggs, 
medium to best, 16% to 27 \%e. 


OILS.—Linseed was rather quiet at 7.4c. for raw oil in 
carlots co-operage basis. There was a fair inquiry from the 
aint trade and other consumers but actual business was not 
e. Cocoanut, Manila coast tanks, 3'4%c.; spot N. Y. 
tanks, 314c.; Corn, crude tanks f.o.b. mills, 444¢.; China- 
wood, N. Y. drums, carlots, spot, 7¢.; tanks, 644c.; Pacific 
Coast tanks, 3%c.; Soya Bean, drums, 6.1c.; carlots de- 
livered N. Y. L.C.L., 6.5¢.; tanks, 5.5¢e.; Edible, olive, 
1.50 to 1.75c. Lard, prime, 11%c.; extra strained winter, 
N. Y., 734¢.; Cod, Newfoundland, 38c. Turpentine, 36%4 
to 4134c. Rosin, $3.75 to $7. Cottonseed oil sales to-da 
including switches 40 contracts. Crude S.E., 3c. bid. 
Prices closed as follows: 


a sal 3.85 bid December... -.....---- 4.36 4-7 
September .....-.-.---- pS Re OO, eee 4A7@ 4. 
| EET 4.24@ 4.30|)March_...........---- 4.52@ 4.57 
November. ....-..---- 4.10@ 4.42 





PETROLEUM.—Underlying conditions seem to be better. 
Of late crude oil has strengthened and there is a great deal 
of talk of the possibility of an advance in Mid-Continent 

rices before very long. Gasoline of late was easier. One 
Coal supplier was offering United States motor in tank cars 
at the plant at 534c. for 65 Octance number and above. Others 
were quoting up to 644c., but generally the range was 534 
to 6c. Gas oil has been fairly active and steadier. Domestic 
heating oils were a little more active. Many big consumers 
appear to have already covered their forward needs. Bunker 
oil was steady. Spot grade C bunker fule oil was steady at 
70c. refinery. Diesel oil was in fair demand at $1.40 re- 
finery. Pennsylvania lubricating oils. were rather steady. 
Consumption is up to expectations. Gasoline was advanced 
14e. at service stations in Philadelphia to 10c. by the Stand- 
ard Oil Co. of Pennsylvania and the Shell Eastern Petroleum 
Products, Inc. Virtually all the large marketers in that city 
now quoting 10c. or more. Later on reports from the Middle 
West indicated that gasoline was being offered more freely 
and United States Motor Gasoline was available at 2%4e. 
The present weakness is due to the fact that refiners continue 
to operate on a large scale while the consumption is showing 
the usual fall decline. Most factors here reported a good 
demand at firm prices. For United States Motor in tank 
cars at refineries the range here was 534 to 644e. Kerosene 
was in better demand and firmer with 41-43 water white in 
tank cars at refineries, 5¢. Daily average gross crude oil 

roduction in the United States last week was 2,201,600 

bls., against 1,919,000 in the preceding week, an increase 
of 282,600 according to the American Petroleum Institute. 
The daily average east of California was 1,689,700 bbls., 
against 1,408,700, an upturn of 281,000. Virtually every 
section reported a gain, but that of 247,900 bbls. in East. 
Texas accounted largely for the country’s increase. 4 
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and Its Products.” 

RUBBER.—On the 19th inst. prices declined 8 to 12 
points with the stock market off, London easy and liquida- 
tion here a feature. The sales were 400 tons of No. 1 
standard, closing with Sept., 4.95¢.; Dec., 5.04¢e.; March, 
5.22 to 5.25¢e.; May, 5.35 to 5.37c.; July, 5.48 to 5.50c.; 
Old ‘‘A” Sept., Oct. and Nov., 4.90c.; Dec., 5 to 5.10c.; 
New ‘‘A”’ Sept., 4.93e.; Oct.,4.96ce. Outside prices: spot and 
Oct., 5 to 5 3-16c¢.; Oct.-Dec., 514{c.; spot first latex thick, 
5\% to 5 7-16c.; thin pale latex, 54% to 5 13-16c.; clean thin 
brown No. 2, 434c¢.; rolled brown crepe, 44%c. No.2 amber, 
4 15-16c.; No. 3, 4%e.; No. 4, 413-16ce. On the 19th 
London opened quiet, unchanged to 1-16d. higher and closed 
easy, unchanged to 1-16d. decline; ge and Oct., 2 5-16d.; 
Nov., 234d.; Dee., 2 7-16d.; Jan.-March, 2 9-16d.; April- 
June, 2 11-16d.; July-Sept., 2 13-16d. Singapore closed 
dull and unchanged; Sept., 2 3-16d.; No. 3 Amber crepe, 
1 15-16d. On the 21st inst. prices closed unchanged to 30 
points lower and old ‘‘A”’ 20 points off. Anewlow of 4.60c. 
was reached for old Oct. London was up as sterling ex- 
change broke on the suspension of gold payments by England. 
No. 1 standard contract closed with Sept., 4.95e.; Oct., 
4.85¢.; Dec., 4.85¢.; Jan., 4.91c.; March, 5.04c.; May, 
5.15¢.; July, 5.31 to 5.37¢.; Aug., 5.41le.; spot, 4.95c.; sales: 
1,420 tons; New ‘‘A”’ Sept., 4.80c.; Oct., 4.83c.; sales, 10 tons; 
Old ‘‘A” Sept., 4.70 to 4.80c¢.; Oct., 4.70c.; Dec. , 4.80¢.; sales, 
20 tons. Plantation R. 8S. sheets, spot and Oct., 4.34 to 5c.; 
Oct.-Dec., 434 to 5%e.; (1932 Jan.-March, 5¥%e.; April- 
June, 5%%e.; spot first latex, thick, 5 to 5%%c.; thin pale 
latex, 514 to 5'4c.; thin pale latex, 544 to 54e.; clean thin 
brown No. 2, 45c.; rolled brown crepe, 4 7-16ce.; No. 2 
amber, 4 11-16c.; No. 3, 45%c.; No. 4, 4 9-16c.; Para, up-river 
fine spot, 6 to 6%c.; Acre, fine spot, 6144 to 614c.; Caucho 
ball-upper, 3c. 

On the 21st London opened 1-16d. to 4d. advance and 
at 2.36 was steadier at 34 to 7-16d. higher; Sept. and Oct., 
2 11-16d.; Nov., 2 13-16d.; Dec., 2%%d.; Jan.-March, 
2 15-16d. April-June, 3 1-16d. and July-Sept., 344d. Singa- 
pore closed steady and unchanged; Oct., 2 3-16; Oct.-Dec., 
214d.; Jan.-March, 23%4d.; No. 3 Amber crepe unchanged 
at 1 15-16d. On the 2ist London closed quiet, net 5-16d. 
higher; Sept. and Oct., 254d.; Nov., 2 11-16d.; Dee., 234d.; 
Jan.-Mareh, 2%d.; April-June, 3d.; July-Sept., 3d. 
London rubber stocks Sept. 19th totals 81,048 tons, an 
increase of 37 tons over the preceding week and compared 
with 82,648 tons a year ago. Liverpool stock increased 233 
tons for the week to 55,024 tons. The combined Liverpool 
and London increase of 270 tons was somewhat less than 
expected, unofficial estimates on Friday having been for 
an increase of between 400 and 500 tons. On the 22nd inst. 
the market acted better, closing 1 point lower to 5 higher. 
The sales simmered down to 210 tons of No. 1 standard with 
Sept. closing at 4.94c.; Dec. at 4.90e.; March, 5.07¢.; May, 
5.20c.; New ‘“‘A”’ Sept. 4.80c.; Oct., 4.84¢.; Old ‘‘A” Sept. 
and Oct. and Nov., 4.70c.; sales 10 tons. Outside prices: 
spot and Oct., 434 to 5e.; Oct.-Dec., 434 to 5'%e.; Jan.- 
March (1932), 5'4c.; April-June, 53c.; spot first latex 
thick, 5 to 5%e.; thin pale latex, 5144 to 5\%c.; clean thin 
brown No. 2, 45c.; rolled brown crepe, 4 7-16e.; No. 2 
amber, 4 11-16c.; No. 3, 45¢e.; No. 4, 4 9-16e.; Paras, up- 
river fine spot 6 to 6%c.; Acre fine spot, 644 to 6%c.; 
Caucho Ball Upper, 3c. Both native and estate production 
in Malaya last month fell off about 3.7% compared with a 
decline of some 9% during July. Estate production showed 
little change during August. The small estates reported 
only 14,356, tons against 15,691 tons in July. The stocks 
showed little net change. 

On the 22d London opened easy, unchanged to Md. 
decline and at 2.39 p.m. was quiet, unchanged to ‘d. 
decline; Sept., 254d.; Oct., 2 9-16d.; Nov., 25¢d.; Dec., 
2 11-16d.; Jan.-March, 234d.; April-June, 2 15-16d.; July- 
Sept., 34d. Far Eastern dealer stocks on Aug. 31 were 
20,126 tons, against 20,715 July 31 and 15,775 on Aug. 31 last 
year. On the 22d London closed steadier and unchanged to 
1-16d. lower; Sept. and Oct., 254d.; Nov., 2 11’16d.; Dec., 
234d.; Jan.-March, 2 13-16d.; April-June, 2 15-16d.; July- 
Sept., 344d. On the 23d inst. prices advanced 8 to 25 
points with sales of 1,030 tons. 
lieved to be buying. Commission houses were buying freely. 
London was up 4d. No. 1 standard contract Sept. ended 
at 5.05¢c.; March, 5.30c.; July, 5.57 to 5.60c.; new ‘‘A”’ 
Sept., 4.99¢.; Oct., 5c.; no sales. Old “A” Sept., 4.80 to 
5e.; Oct. and Nov., 4.90c.; Dec., 5¢.; no sales. Outside 
prices: Spot and Oct., 5 to 5\%e.; Oct.-Dee., 5 to 5 3-16c.; 
Jan.-Mar. 1932, 5% to 55-l6e.; April-June, 54e.; first 
latex thick spot, 544 to 5'c.; thin pale latex, 514 to 5%%c.; 
clean thin brown No. 2, 434¢.; rolled brown crepe, 4%c.; 
No. 2 amber, 4 13-16c.; No. 3, 434c.; No. 4, 4 11-16c. 
Paras, upriver fine spot, 6 to 6%; acre, fine spot, 614 to 6c. 

On the 23d London closed 3-16d. to 5-164. higher; Sept., 
2 13-16d.; Oct., 2%d.; Nov., 2 15-16d.; Dec., 3d.; Jan.- 
March, 3}4d.; April-June, 314d.; July-Sept., 3 7-16d. A 
membership in the Rubber Exchange was sold for $1,400, 
a decline of $550 from the last previous sale. On the 24th 
inst. prices advanced for a time 8 to 14 points but reacted 
with the stock market later. No. 1 standard contract 
ram closed at 4.85c.; Dec. at 5ce.; March at 5.15¢e.; May at 
§.26c., and July at 5.38c.; sales, 1,100 tons; new “‘A’’ Sept., 
4.88¢.; Jan., 5.08¢.; March, 5.18¢.; May, 5.29c.; sales, 30 


Trade interests were be-| b 





tons; old ‘‘A’’, Sept., Oct. and Nov., 4.80¢.; Dec., 4.90c.; 
no sales. Outside prices: Spot and Oct., 4% to 5e.; Oct.- 
Dec., 4% to 5 1-16c.; Jan.-March, 5 to 5 3-16c.; April- 
June, 54% to 5%e.; spot first latex thick, 5% to 53c.; thin 
pale latex, 534 to 514c.; clear thin brown No. 2, 4%c.; rolled 
brown crepe, 43%c.; No. 2 amber, 4 11-16.; No. 3, 4%e.; 
No. 4, 49-16. On the 24th London closed 3-16d. to 
5-16d. higher; Oct., 34%d.; Nov., 3 3-16d.; Dec., 3 3-16d.; 
Hy aac 334d.; April-June, 3 7-16d.; and July-Sept., 
354d. 

Singapore closed \% to 3-16d. advance; Oct., 214d.; Oct.- 
Dec., 244d.; Jan.-Mar., 254d. Far East Rubber census 
figures have been officially corrected to show production on 
estates under 100 acres at 15.106 tons and 20,941 tons on 
estates over 100 acres. On Sept. 22 the totals were originally 
reported as 14,356 tons on estates under 100 acres and 
21,316 tons on estates over 100 acres. To-day No. 1 stand- 
ard contract closed 23 to 26 points lower with sales of 109 
lots with Sept. 4.60c.; Dec., 4.74c.; Jan., 4.79¢c.; Mar., 
4.89¢.; May, 5.03 to 5.05c.; July, 5.13 to 5.16¢e. Old ‘‘A’’ 
ended 30 to 40 points lower with sales of 5 lots and Oct.- 
Nov., 4.50 to 4.60ce.; Dec., 4.60 to 4.70c.; new ‘‘A’’ Oct., 
4.65¢e.; Jan., 4.79c. Final prices show a decline for the 
week of 38 to 45 points. To-day London opened irregular, 
1-16 to 4d. higher but at 2:36 p. m. was quoted, \% to 3-16d. 
decline; Oct., 3d.; Nov., 3 1-16d.; Dee., 3 3-16d.; Jan.- 
Mar., 3 3-16d.; April-June, 334d.; July-Sept., 354d. Singa- 
~ unchanged to 1-16d. decline.; Oct., 2 7-16d.; Oct.- 

ec., 2'd.; Jan.-Mar., 29-16d. Private cables from 
Singapore J grea market closed easier with prices 4% under 
the best and a good business done. Unofficial estimate of 
stocks in Great Britain for the week ending Sept.. 26 are 
for a London decreased 1,000 tons with Liverpool 250 tons 
decrease; a total of 1,250 tons. London closed 1-16 to 3-16d. 
lower. Oct., 3d.; Nov., 3 1-16d.; Dec., 34%4d.; Jan.-Mar., 
3 3-16d.; April-June, 3 5-16d.; July-Sept., 344d. 


HIDES.—On the 19th inst. —_ declined 10 to 20 points 
with Oct. closing at 5.70c., Dee. 6c., March 6.85¢. and 
June 7.85¢e. On the 21st inst. prices closed unchanged to 
15 points up with sales of 1,840,000 lbs. At one time prices 
fell 15 to 35 points on the news of the suspension of gold 
payments by England, but later on covering and lessened 
liquidation caused a rally. Packer hides were held at 8%c. 
for Sept. butts and 8c. for Colorados. Here, futures closed 
as follows: Oct., 5.70e.; Dee., 6 to 6.05¢c.; March, 7e.; 
June, 7.95e. 28,000 Argentine steers sold down to $26.50, 
equivalent to 8c., a decline of 5c. from last week. Unsold 
stocks are now 23,000. Bids of 8c. are refused with 8 3-16c. 
asked. No Uruguay steers were reported sold. Unsold 
stocks at present are 4,000 with sellers holding at 94% to 
9¥%4c. No sales were reported of frigorifico cows, which 
sold a week ago at 8 7-16c. Unsold stocks are at present 
2,000 with sellers asking 7/%c. On the 22d inst. prices fell 
5 to 10 points with sales of 920,000 lbs. Marty await a 
cue from Chicago. Early prices were 5 to 10 points higher. 
On the whole the market acted better. Futures closed as 
follows: Oct., 5.60¢.; Dee., 5.90 to 6.05¢c.; March, 6.90 to 
6.95¢e.; June, 7.90 to 8c. Common dry Cucuta, 12% to 
13e.; Orinocos, 9¢c.; Maracaibo, La Guayra, 8c.; Central 
America, 6c.; Ecuador and Savanillas, 8'4c.; Santa Marta, 
9c.; packer native steers, 8'4c.; butt brands, 9/4c.; Colo- 
rados, 8¢.; bulls, native, 5'4c.; Chicago light native cows, 
Aug.-Sept., 714¢.; New York City calfskins, 5-7s, 80 to 
90c.; 7-9s, 1.10 to 1.20ce.; 9-12s, 1.65 to 1.70c. 

On the 23d inst futures advanced 25 to 30 points with 
stocks up and a tendency towards inflation with sales of 
920,000 Ibs. Liquidation seemed to have spent its force 
at least for the time being. Of Argentine frigorifico 4,000 
steers sold at 75<¢c. and 5,000 September frigorifico steers at 
7 11-16e. Chicago was quiet. City packer hides were 
quiet. There was rather more inquiry for country hides and 
common dry but actual sales are small where there were any. 
Futures on the 23d inst. closed with Oct., 5.90c.; Nov., 
6.05¢.; Dec., 6.20 to 6.35¢.; Jan., 6.50ce.; Feb., 6.80ce.; 
March, 7.15 to 7.25c.; Apel. 7.50c.; May, 7.86c.; June, 
8.20c.; July, 8.40e. and Aug., 8.60c. On the 24th inst. 
prices advanced 10 to 30 points on covering and some new 
long buying, with sales of 2,360,000 lbs. A fair amount of 
usiness was said to have been done in light native cows at 
7c. in Chicago though there were no particulars reported. 
The sale at 7c. attracted considerable attention. The clos- 
ing here was at 6.45 to 6.50c. for Deec., 7.30c. for March, 
8c. for May and 8.30c. for June. To-day futures closed 10 
to 20 points off with sales of 48 lots; Oct. ended at 5.80c.; 
Dec., 6.30¢e.; March, 7.20 to 7.35¢c.; June, 8.20 to 8.25c. 
Final prices, however, are 15 to 20 points higher for the week. 


OCEAN FREIGHTS.—tThere was a fair business in grain 
tonnage. Later there was a better busines. 


CHARTERS included grain, Gulf, Oct., Brazil, 12s.; Gulf, Oct., Santos, 
$2.75. Grain booked included 35 loads, New York-Antwerp, Sept., 6c. 
and 7 loads Hamburg spot, 7c. Grain fixed, Oct., Rio discharge Atlan 
range, 12s. 9d.; Gulf, Lis. ; Santos, 9d. more; Rio, Oct. Gulf, Rio, 
12s. $d.: Montreal, first half Oct., Avonmouth, Is. 9d. Grain booked, 
3h Antwerp, 6c.; 2 loads Montreal-Rotterdam, 7c. and 6 loads 
New York-Havre, 8c.; a few loads Bremen, 7c. first half Oct.; 2 loads 
Antwerp, Sept., 64c.; 2 loads Rotterdam, Sept., 7c.; 12 loads Montreal- 
Marseilles, llc.; 2 loads New York-Bremen, Sept. 7c.; 4 Montreal-Marseil- 
les, lle. early Oct.; 5 loads New York-Marseilles, Sept. 10c.; 2 loads 
Montreal-Rotterdam, 7c., Sept.; 4 loads Oct. Harve-Dunkirk, 8c. and 2 
loads spot Antwerp, 5c. ps—Prompt delivery and re-delivery north 
of Hatteras via BN .A., 50c.; South Atlantic trip across prompt re-delivery 
RN en ee tem Osniinent $1.25, Bugnr;—-Oubs easly Oo, 
r v ent, $1.35. 7 y te 
United ‘Kingdom-Continent, 12s. 6d. Case oil—Gulf to Far East, 18c. 
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TOBACCO.—Prices in some parts of the South ss 
reflect the bad times and no one claims that trade is at a 
active here or that prices are any more than steady, if they 
are even steady, although trade here in fact, is dull. Mean- 
while the “United States Tobacco Journal’’ says: ‘“What 
the Treasury Department will do with respect to the proposed 
Sumatra ban is the principal topic of conversation, because 
this will determine whether the 1931 crop of Sumatra will be 
disposed of in the usual fashion in Holland next year or 
whether the American portion will be brought to this country 
this fall. In view of the Treasury Department’s decision 
to secure more data on the subject, a decision may not be 
had before the first of October.’’ Cuban cigar manufacturers 
all confronted with the problem of increased British duty. 
A reduction of $3 per thousand is granted London importers. 
Provided the price to consumer is not changed a lockout in 
Cuban factories has been averted. The sales for the week 
were 3,443 bales, mostly of Remedios. August exports from 
Havana were 1,224,352 lbs. of filler leaf in bales at an average 
rice of 29c. to 16 countries including 150,837 kilos to the 
nited States and 214.695 to Holland; 1,001,374 lbs. of 
stemmed leaf at an average price of 71c.; 2,684,417 lbs. of 
scraps at 24c.; 60,754 lbs. of wrapper leaf at $1.68. It was 
added that the highest average price for wrappers was paid 
by Australia, $6.56, the lowest, $1.40, was paid by the 
Canary Islands. For leaf tobacco the highest, $1.33, was 
aid by the United States; the lowest of 9c. by Belgium. 
or stemmed leaf the highest, $1.55, was paid by the United 
States, the lowest, 84c. by Great Britain. For scraps, the 
highest was $1.08, paid by Chile, and the lowest, 51¢. by the 
United States. All these prices are per kilo. (100 Ibs. are 
equivalent to 46 kilos.) 

Richmond, Va.: Average price quotations on officially 
graded tobacco on the Lake City, S. C., market Friday, 
as reported by the tobacco section of the U. 8. Department 
of Agriculture, follow: Orange leaf, fourth quality, $15.80; 
fifth quality, $9.60; sixth quality, $3.90; seventh quality, 
$1.40. Lemon sides, medium to lower grades of leaf, were 
selling about 20% higher than orange sides. Offerings 
were smaller in volume and with about 60% of medium to 
low grade leaf. At Greenville, S. C., the eight warehouses 
sold for the first seven days of the present season 4,445,974 
Ibs. at an average of $7.71, or $1.06 less than for the same 

riod last year. For the week just ended, the market sold 

,965,142 lbs. While the very common tobacco predomi- 


nated on each day’s sales, Greenville is selling a large quan- 


tity of one-half and one-cent tobacco. 


COAL was called dull and unchanged or a few cents lower 
on low grade products and refuse at one time. The indus- 
trial demand was light. Pocahontas slack at 35c. to $1.10 
is considered significant. 


SILVER was firm to-day with sales of 60 lots and Septem- 
ber closing at 30.80c.; November, 3lc.; December, 31.20c.; 
January, 30.50c.; May, 30.30¢e.; June, 30.37¢c.; July, 30.43c. 

On Thursday transactions in silver futures on the National 
Metal Exchange were the largest on record the turnover 
having been 65 lots of 25,000 ounces each, making a total of 
1,625,000 ounces, the largest during the six months of trading 
in this metal on the New York Exchange. 


COPPER was quoted at 744c. by mine producers but in 
the absence of business this price was considered nominal. 
There were considerable sales made by custom smelters for 
delivery into early next year at 7c. Export sales on the 
24th were 1,300 tons, the largest business for several days. 
The export price was unchanged at 7c. ¢.i.f. European 
ports. London on the 24th inst. advanced 17s. 6d. to 
£33 5s.; futures up £1 to £34 5s.; sales, 200 tons spot and 
2,300 futures; the bid price of electrolytic advanced £1 to 
£38 10s., the asked price was up 10s. to £39; at the second 
London session standard advanced £1 2s. 6d. on sales of 
25 tons spot and 600 futures. To-day there were no sales; 
Sept. ended at 5.40c.; Oct., 5.45¢.; Nov., 5.50¢e.; Dec., 
5.65¢e., and Jan., 5.60c. 


TIN dropped to a new low on the movement on the 24th 
inst. when it was quoted at 23 to 23i4ce. The year’s low is 
22.70c. The drop in sterling exchange was the depressing 
influence. Demand was small. London was higher on the 
24th inst. Spot there rose £6 12s. 6d. to £126 10s.; futures 
up £7 12s. 6d. to £130 7s. 6d.,; sales 200 tons spot and 800 
futures; spot Straits advanced £6 12s. 6d. to £129 10s.; 
Eastern ¢c. i. f. London ended at £127 10s. on sales of 225 
tons; at the second London session standard advanced 
£1 7s. 6d. on sales of 250 tons of spot and 900 futures. 
To-day two lots sold; Sept. ended at 22.35¢.; Oct., 22.45c.; 
Nov., 22.55¢., and Dec., 22.65c. 


LEAD was rather quiet with prices unchanged at 4.40c. 
New York and 4.225c. East St. Louis. London on the 24th 
inst. advanced £1 5s. to £14 10s. for spot and £14 10s. for 
futures; sales 1,300 tons of futures; at the second session 
prices were up 10s. on sales of 500 tons of futures. on. 
are waiting to see whether the unsettlement in eon an | wi 

the price below the American parity; it has held up 
well so far. 


ZINC was dull at 3.70c. East St. Louis. Sales of prime 
Western slab zine last week were 2,000 tons which is about 
the average total of recent weeks. London on the 24th 
inst. rose 7s. 6d. to £13 for spot and £13 7s. 6d. for futures; 


sales, 1,375 tons futures; at the second London session 
prices were up 12s. 6d. on sales of 725 tons of futures. 


STEEL was in general quiet, partly it is supposed because 
of the possibility of wage reductions in the steel industry and 
lower prices to follow. Production, it is stated, has further 
decreased to 29%. “Steel” says it is 32. Auto output does 
not increase. Structural steel orders are said to reac 
nearly 90,000 tons, a better showing than a year ago. Rails 
are for the most part neglected. An order for 30,000 tons for 
the Chesapeake & Ohio being the only notable exception to 
the. very general drab outlook. Prices on the surface seem 
steady enough but the currant business is too small to test 
the stability of prices. With wages cut 10% and salaries 
— saa prices may undergo some modification. Time 
will show. 


PIG IRON remained quiet. Only 5 furnaces are in blast 
at Buffalo. In Eastern Pennsylvania only the Bethlehem 
furnaces are going. The output in the East is supposed to 
be below the consumption. Later a somewhat better in- 
quiry was reported but the actual business done was still 
very small. There is no evading that fact. 


WOOL was quiet awaiting developments growing out of 
the suspension of gold payments by Great Britain. A Gov- 
ernment report from Boston said: ‘‘Business in wool is very 
quiet and prices are largely nominal owing to the limited 
number of transactions. An occasional buyer takes a small 
quantity to meet immediate needs’ The few reported 
transactions have been closed at prices about on the low side 
of ranges prevailing last week. Both dealers and manufac- 
turers are in a waiting mood with respect to actual trading, 
while owing to the unsettled foreign exchange situation they 
are carefully watching for any developments that may affect 
wool values.” A Government report from Boston said: 
“‘Seattered sales on 58-60s Territory wools indicate slightly 
lower ranges of prices. Strictly combing 58-60s Territory 
wools sell at 55e. to 58¢e. scoured basis, while French combing 
staple moves at prices in the range of 52 to 54c., the bulk 
of the sales being on the low sides of these ranges. Sales of 
56s and lower grades of Territory wools are small, but prices 
are fairly firm.” 

On Sept. 24th Boston wired a Government report which 
said: ‘‘Occasional transactions in wool are being reported, 
but sales are mostly moderate in volume. Graded French 
combing 64s and finer territory wool sells at 55c. to 57c. 
scoured basis, which is steady as compared with last week. 
Inquiries from manufacturers are made largely with the 
idea of determining the reaction of members of the wool 


trade to the unsettled condition of foreign exchange. 
Ohio and Pennsylvania fine delaine, 25 to 26c.; fine clothing, 21 to 22c.; 


\% blood combing, 24 to 24\Kc.; 4 Bloos. slotning, 21 to 22c.; % combing, 
24 to 24\c.; clothing, 21 to 22c. Ohio and Pennsylvania 4% combing 
21 to 22c. erritory clean basis, fine staple, 61 to 62c.; fine medi 


um 
French combing, 53 to 56c.; fine medium, clothing, 52 to 53c.; % blood 
staple, 57 to 60c.: % blood. 50 to 52c.: 4, 45c. Texas clean Sam fine 
12 months, 58 to 60c.; fine 8 months, 50 to 53c.; fall, 45c.; pulled, scored 
basis, A super, 52 to 55c.; B, 45 to 48c.; O, 40 to 42c.; original Texas adult, 
22 to 23c.: kid, 43 to 45c. Foreign wools. Australian clean, bond, 64-70s 
combing super, 46 to 47c.; 64s combing, 43 to 44c.; New Zealand clean, 
bond, 58-60s, 36 to 37c.; 56-58s, 29 to 30c.; 50-56s, 24 to 25c.; Monte- 
video, grease basis, in bond, 58-60s, 17c.; I (56s), 16c.; Buenos Aires grease 
basis in bond, IIIs, 14% to 15c.; IVs, 13 ce. ; ; 

In London on Sept 18 offerings 9,700 bales ineludin 
6,217 bales of Australian merionos which were distribu 
to home and Continent at the recent level of values. Some 
speculators’ lots were withdrawn at firm limits. The first 
supply of Cape wools for the current season sold at prices 
157% below July. 

orkshire bought New Zealand greasy crossbreds freely at late values. 
Details. Sydney 986 bales; greasy merinos, 444 to 10%d.; d 
3,358 bales; scoured merionos, 11 to 15d.; greasy, 614 to 10 4¢ Victoria 
1,052 bales: scoured merinos, 94% to 1244d.; greasy, 7 to i4d.; South 
Australia 743 bales: scoured merinos, 12% to 16%4d.; greasy, 8 to 1044d.; 
New Zealand 2,879 bales; scoured merinos, 84% to 18}4d.; scoured cross- 
breds, 64 to 15d.: greasy crossbreds, 4 to 9d.; Cape, 605 bales; scourec 
merinos, 5 to 11%d.; eoney 4to8%d. New Zealand slipe ranged from 
3%d. to 7%d., later quarter-blood lambs. . 

In London on Sept. 21 offerings 10,906. Good buying by 
home and Continent and prices rose to 5% above the openin, 
level as the result of the Government decision on the gol 
standard. The first offerings of Falklands in the present 
series sold at 5% above July. There were rather numerous 
withdrawals of Australian greasy and scoured merions at 

land 


excessive limits. ta eae 
Details. Sydney ales; : 

5,562 Sales: scoured merinos, 14 to 17d.; greasy, Oo to 1044; Victoria 
181 bales: scoured merinos, 10% to 17%4d.; greasy to 10\4d.; South 
Australia 51 bales; scoured merinos, 12% to 144%d.; West Australia 293 
bales; scoured merinos, 9 to 12d.; New Zealand 3,751 bales; scoured merinos, 
16 to 18d.; scoured crossbreds, 6 to a ay , 3% to 9d.; Falklands 
687 bales; greasy crossbreds, 314 to 944d. ew Cantens slipe ranged from 
314d. to 814d., later super crossbred lambs. 

Demand 


In London on Sept. 22 offerings 9,500 bales. 
better from home and Continent. Greasy merinos and cross- 


breds were barely 5% below July. 

Details. Sydney, 116 bales; greasy merinos, 9 to 10}4d.; Queensland 
2,183 bales: scoured merinos, 1314 to 19}4d.; greasy, 7 to 10}4d.; Victoria 
2,126 bales: scoured merinos, 9 to 16d.; greasy, 1014 to 124d.; scoured 
crossbreds, 5% to 12 rad Hew Sealant ,896 bala: yee ry. 15 
to 18d.; ed cr r " -. greasy, . Ca 
es pA oy 11 to 12%d.; New Zealand slipe ranged from 444d. 
to 94d. latter halfbred lambs. é 

In London on Sept. 23 offerings 9,725 bales. Good de- 
mand from Yorkshire and the Continent. Merinos and 
crossbreds were on a par with July Fret with the exception 
of scoured merinos, which were 5¢ 0 below. saving hil 

Details. Sydney, 17 @s; greasy merinos, 8 to 4da.; Queens “ 
$.364 oo Abie AF merinos, 13 to 15d.; greasy, 4,0 1ld.; Victoria, 

° oO 


"464 bales: scoured merinos, 8% to 15d.; greasy 1334d.; South 
Australia, 650 bales; scoured merinos, 12 6 to 11d.; 


; greasy merinos, 7% to 10d. 





West Australia, 1,044 bales; greasy merinos, 534 to 104d.; Tasmania, 
103 a oreney merinos, 10 to 12%d.; New Zealand, 1, 69 bales; greasy 
crossbreds, 444 to 9%d. Cape offerings of 144 bales were mostly with 
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a. New Zealand slipe ranged from 5% to 9d., latter fine crossbred 


In London on Sept. 24 offerings 9,900 bales met with a 


quick sale to Yorkshire and the Continent at firm prices. 
Details. Sydney, 789 bales; scoured merinos, 9 to 17d.; , 7% to 
12%d.; Queensland, 1,385 bales; scoured merinos, 144% to 17}4d.; greasy 
merinos, 74% to 12d.; Victoria, 1,870 bales; scoured merinos, 8 to 16d.; 
greasy, 7% to 13%d.; South Australia, 505 bales; scoured merinos, 12% 
to 13%d.: greasy merinos, 6% to 11d.; West Australia, 480 bales; greasy 
to .; Tasmania, 587 bales; gr merinos, 10 to 1414d.:; 
d.; New Zealand, 4, bales; scoured merinos, 
os, 6% to 8i4d.; scoured crossbreds, 10 to 
| greasy, 44% to 9144. New Zealand slipe ranged from 41{d. to 
94d., latter halfbred lambs. 


At Sydney on Sept. 21 the second series of sales opened. 
Average selection. Japan and Yorkshire were the largest 
buyers. Compared with the previous series prices were un- 
changed. At Perth on Sept. 21 attendance representative. 
Compared with recent quotations, Eastern States wools were 
at par to 5% lower. Good demand except for broad haired 
dusty and burry merinos. Exports from Melbourne from 
July 1 to Aug. 31 comprised 163,000 bales of Australian and 
34,000 bales of New Zealand as compared with 239,000 and 
55,000 respectively in the same period in the previous year. 


WOOL TOPS to-day were quiet and unchanged to 50 
points lower. Oct., Nov., Dee. and Jan. and Feb. ended 
at 68¢e.; March, April and May at 67.50c.; June, July and 
Aug., 67ce. Roubaix was 40 frances lower with sales of 
204,400 Ibs.; Antwerp 3d. lower with sales of 1,900,000 Ibs. 


SILK to-day was very active with sales of 3,100 bales. 
Prices ended 2 points lower to 1 point higher with Oct. 2.29 
preg _" 2.25 to 2.26c.; Dec., 2.24¢.; Jan.-Feb.-March 

24 to 2. 





COTTON 


Friday Night, Sept. 25 1931. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
322,698 bales, against 241,800 bales last week and 167,441 
bales the previous week, making the total receipts since 
Aug. 1 1931 1,026,125 bales, against 2,050,054 bales for the 
same period of 1930-31, showing a decrease since Aug. 1 1931 
of 1,023,929 bales. 
































Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston... 9,071) 10,529) 23,095) 8,955; 9,002) 11,002) 71,654 
Texas City... - ay estat sil ‘iia i 5,442| 5,442 
Houston_.______ 8,134) 10,188} 6,224) 4,971) 8,118|107,509)145,144 
Corpus --| 4,821 " 4,830| 5,520) 3.778) 5,824) 32,241 
New Orleans.._..| 2,408) 1,657) 4,360) 3,032) 1,989) 4,772) 18,218 
Mobile. -....__- 1,846 144; 1,496 67; 1,131 104| 4,788 
Jacksonville. _ pee ea Ba ae ey okt 6 ee 
Savannah ______ :987| 3,173} 6,091) 2,657) 5,240) 4,152) 26,300 
Charleston. ____ 1,657; 1,955) 1,871 907| 2,535 602; 9,527 
Wilmington__-_-__ 271 212 247 143 473 401| 1,747 
Norfolk.----... 310| 510| 638) 416 | $23] 3/235 
Boston ...._.__- PGR canal ena i ae 50 peal 50 
Baltimore. _-. + aS ete PEST aed ----| 2,627| 2,527 
Totals this week_! 33,505' 35,836' 48,852| 26,668| 34,679'143,158 322,698 





The following table shows the week’s total receipts, the 
pin since Aug. 1 1931 and stocks to-night, compared with 
ast year: 























1931. 1930. Stock. 
Receipts to 
Sept. 25. This \SinceAug| This \|Since Aug 
Week. | 1 1931. | Week. | 11930. | 1931. | 1930. 
Galveston. ______ 71,654| 146,116] 55,705) 198,097] 478.753] 289,444 
Texas City_..... 5.442| 8.487| 3.1 11.431] 14:791| — 10/811 
Houston..______ 145.144| 435,123|164/394| 774.184 '185| 926.247 
Corpus Christi_--| 32/241| 233/022) 32: 457,364] 156.479] 209.313 
Beaumont... _.___ Sa AB iaereaaye 1,389 2 462 hence 
New Or -.--| 18,218] 43,305] 47/550] 158,406] 522,364] 394,415 
Mobile --777-7| <788| 35.703) 13.308] 760498] 205.503] 38.40i 
Pensacola... ..__ a 2,225 813) 23,162 EE agin 
Jacksonville. ...- 1,825 ee 72| 9. 939 
Savannah ote 26:300| 91:474 42.646 243.120 379.115] 224,256 
Charleston_-----| 9,527} 20.190] 14,382] 54'706| 161.230) 78.013 
Wirmington----| 1747] “3.9831 “11901 208s Baes] 3837 
Norfolk_-._----"| 3/235] 5/370} 7;749 3 48;913| 49/879 
N’port News, &c_ Suhel “Goetwel eco See eee 
New York__.____ oe eee 50 181 229.251 233,403 
Baltimore.-____-| 2,527 5,874 916 3,494 "782 : 
eae Meda ceteadh cc oe 5,293} 5,176 
ae 322,698'1,026,1251385,693'2,050.054'3,135,602/2.490.742 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 



































Receipts at— 1931. 1930. 1929. 1928. 1927. 1926. 
Galveston__..| 71,654] 55,705| 75,314 J 103,625) 154,410 
Houston, &c.| 145,1 64,394] 127,211) 144,220) 139,000 5, 
New Orleans_ 18,218 47,550 64,127 47 45 50,386 75,515 
Mobile. ~~~ _- 4,788 2,295) 17,944 1,561 16,692) 21,105 
Sa sane é 42,646} 36,869 333 33,840 +21 
Brunswick...}|  ._..__ EEE FREE See e) SO tee Sie aR 
Chariaston - ee 9,527} 14,382} 12 5,728| 24,755) 38,372 

a 1,74 1,129 4,052 1,776 6,088 7,873 
Norfolk______ +235 7,749 5 4,874| 22,562 
Beare: Taeabns CE r RARE: Fae eiek: Mime 
All others....| 42,085) 39,343) 30.327) 25.282) 26.770 7.460 
Total this wk_| 322,698] 385,693) 368,535| 417.651) 406,030] 567,704 
Since Aug. 1__!1, 1,631,368!1 ,459,544!1,939,214 





The exports for the week ending this evening reach a total 
of 81,349 bales, of which 4,931 were to Great Britain, 999 
to France, 10,494 to Germany, 4,184 to Italy, nil to Russia, 
45,696 to Japan and China and 15,045 to other destinations. 
In the corresponding week last year total exports were 
164,239 bales. For the season to date aggregate exports 





have been 564,358 bales, against 1,007,461 bales in the same 
period of the previous season. Below are the exports for 













































































the week: 

Erported to— 
Week Ended 

Sept. 25 1931. | Great Ger- Japan& 

Exports from— \Britain.| France.| many. | Italy. | Russta.| China.| Other. | Total. 
Galveston.....- saiiiteta 24; 2,588 pete -.--| 9,550) 2,581] 14,743 
Houston ------.- ‘ities ----| 4,342 ables ~----| 17,128} 7,223 693 
Corpus Christi..| 4,796 974) 1,664 ae ----| 6,725} 3,860) 18,019 
Beau™ont-_--.--_- a: bohaes pa aeie tel GR 9 ati aoa 135 
New Orleans_-_- ppeny: 1 ----| 4,088 ----| 6,957| 1,356) 12,402 
Mobile. .-...... eienie niall 100 96 pencil a coli estes 196 
Savannah--..__- Rens sane aia semis ~---| 56,336] -.--| 5,836 
Charleston... -- fs hs ----| 1,800 Btihias ace REX. scant Bee 
New York....-- iid ere ‘isan PRET poe es sina 25 25 

TOs scene 4,931 999) 10,494; 4,184 _.--| 45,696} 15,045) 81,349 
Total 1930_...-. 28,644| 10,256; 72,438} 19,709 ..--| 26,967} 6,225|164,239 
Total 1929..... 10,641! 7,916' 21,863! 15,738 __.-| 40,438! 14,3341110,930 

From Errorted to— 
Aug. 1 1931 to 
Sept. 25 1931.| Great | 
Exports from—| Britain. | France. Italy. | Russta.| China. | Other. | Total. 
Galveston....| 2,484 1,820 -  ____| 25,360! 16,385, 62,221 
Houston. --_--. 1,546, 12,391 .---/129,180 39,671) 234,117 
Teun Cit. k* cSedee ger a ek cal 523 
Corpus Christi 7,314 3,832) 8,4 ----| 51,717, 16,0: 94,533 
Beaumont __- Se ud 57 ah? Big is 480 
New Orleans_ 3,188 4,314 & ----| 26,955 8 62,105 
Mobile- ----- 289 2 awit SOA, © otc, ee 
Jacksonville..}| -...-- | pea 18: sed ----| lgabal 188 
re Oe eee ae , SRK fp eee 8,797 
Savannah -... 2,057 1 12,26 ainda ~---.-| 35,379, 1, 51,042 
Brunswick...| -...-- . Se bak eeedk: eee 2,225. 
Charleston - - - > ees 5, aad Sask ee ee 12,780 
Norfolk. -..-- 2,373) 22 1,250 SAREE. pa ee eine 9,153. 
Maw Ween.) nsca 50 WOME. oie = week Cee 925- 
Los Angeles. -_ 70 ee Shanes Foe eae: sane BAS shee 2,284 
San Francisco} ------ fe aes RS Soe re 382 532. 
Lake Charles_ 143, RR pes emt 598 

| A 

Total...... 21,061) 22,820] 92,360) 42,055, ----/301,277) 84,785) 564,358 
Total 1930.__| 141,022 169,469) 364,529 59,200 15,959'164,663 92,619|1,007,461 
Total 1929___' 118,810 95,495 241,9 83,573: 50,635'111,679 94,921) 797.049 








In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
Great Ger- Other | Coast- Lea 
Sept. 25 at— |Britain.| France.| many. |Foreign| wise. | Total. | Stock. 
Galveston. -_-_-- 800 800} 2,100] 10,000 500] 14,200] 464,553 
New Orleans__ 531; 1,801 50} 7,012 50} 9,444) 512,920 
Savannah __.-- pay PSR: age scan ad EER. 300 300| 378,815 
Charleston - - eens cee se aii RES égma oon 1, 
Mobile---_--- saat ES Se 50| 3,377| 202,216 
Norfolk. --_--_-- me, acti ol ihe te ere witsiate aiid 48,913 
Other ports*__| 2,000} 1,000} 4,000) 47,000 .---| 54,000]1,285,634 
Total 1931_-| 3,831) 3,601} 6,150] 66,839 900} 81,321/3,054,288 
Total 1930__| 29,565] 13,283] 36,986| 64,995| 3,357/148,186/2,342.558 
Total 1929__! 21,740! 15,418! 43,702] 73,338! 5,880'160,078'1 004, 
* Estimated. 


Speculation in cotton for future delivery has been on a 
fair scale at irregular but, on the whole, moderately lower 
prices, under the influence partly of lower stocks and 
sterling exchange. The weather has been good. The crop, 
some think, is larger than the last estimate by the Govern- 
ment of 15,685,000 bales. Cotton goods have been slow on 
this side of the water, though more active in Manchester. 
There is a feeling of uncertainty as to the immediate future 
of prices. To-day there were rumors of large sales here 
for Continental account, but a rumor that a Paris bank had 
failed was denied later. The future of prices seems to hinge 
on the fluctuations of stocks and sterling exchange, 
especially exchange. 

On the 19th inst. prices declined some 15 points, with 
stocks lower and hedge selling larger. Liverpool prices 
came higher than due, and, according to these, New York 
should have opened 20 points higher. Instead, it declined 
6 to 8 points early. The relative firmness of Liverpool was 
due to the decline in sterling. The weather was good and 
the crop movement and hedge selling tended to increase. In 
Liverpool there was local and Continental buying and cover- 
ing. The unsettlement in sterling affected cotton in Liver- 
pool. Paris cables announced short selling of sterling ex- 
change as something likely to cause serious trouble if not 
stopped. Manchester reported trade disappointing. Worth 
Street did a moderate business. Print cloths were (4c. lower 
than early in September. Denims were at the lowest prices 
in 24 years. Some rayon goods were 10 to 15% lower. Bom- 
bay was down 2 to 3 points. There was a holiday in Alex- 
andria. Egyptian cotton in Liverpool was unchanged to 2 
points off. India was up 2 points. On the decline here the 
trade, shorts and, it was said, investors bought. Investors 
were said to have taken some rather large blocks. 

On the 21st inst. prices declined 12 to 22 points on heavy 
liquidation, with gold payments suspended by the British 
Government. Sterling exchange fell sharply. Stocks for a 
time fell, but the decline was reined up by the action of the 
Stock Exchange in declaring that short selling would be 
contrary to its constitution. Later stocks advanced. Liver- 
pool bought cotton heavily in undoing straddles. The trade, 
Wall Street, some spot houses and scattered shorts also 
bought. Manchester reported a better demand, and looks for 
a larger export trade with gold payments suspended and 
sterling exchange cheaper. The London Stock Exchange 
was closed for the time being, preventing a bad break in 
stocks. Financiers of world-wide reputation declared that 
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the suspension of gold standard was a good thing for British 
trade. A larger export trade in Lancashire yarns and cloths 
will imply larger buying of American cotton to supply the 


s. 

On the 22nd inst. prices advanced half a dozen points net 
on smaller trading, but with Liverpool higher as sterling 
fell and stocks steady. Hedge selling was not heavy, and 
Liverpool bought rather freely here to undo straddles, Liv- 
erpool closed 12 to 14 American points higher. Manchester 
‘was firmer, with a better inquiry. The rapid rise in silver 
of course increased the buying power of the Far East. On 
the 23rd inst. prices advanced 35 points, most of which was 
held on a higher and free stock market, a rise in futures 
in Liverpool of 80 to 100 American points, and on the spot 
of 74 American points, with sales of 22,000 bales. Also 
Bombay and Alexandria rose sharply. Liverpool bought 
there freely to undo straddles. The difference between New 
York and Liverpool prices widened to 200 points against 15 
points or less recently. Russian and Indian interests covered 
hedges freely in Liverpool. Manchester was active, with 
sterling falling and silver rising and increasing the buying 
power of the Far East. Shorts in Liverpool covered heavily, 
as they could not hedge by selling sterling exchange short, 
something forbidden by the British Government. Hedge sell- 
ing here was very moderate. Th fact that the stock market 
advanced 5 to 14 points in trading, with no restrictions as to 
short selling, was regarded as decidedly significant. The 
weekly report was favorable owing to dry, warm weather, 
which caused rapid opening. But the ginning continued to 
be slow. Up to Sept. 16 it was only 2,091,513 running bales 
against 3,736,120 up to the same time last year; 3,353,000 in 
1929, and 2,500,000 in 1928. Print cloths here were dull and 
weaker at 3%c. for 64x60 38-inch print cloth. 

On the 24th inst. prices advanced 23 to 26 points early, on 
a higher stock market, very much higher foreign cotton 
prices, and heavy buying. Much of it was done by Liver- 
pool in liquidation of straddles. Later came a sharp reac- 
tion as stocks broke badly and covering fell off. Print 
cloths sold, it was said, at 3%c. for 38%4-inch 64x60s. The 
weather was still favorable. Heavy hedge selling was re- 
ported later. It was believed that most of the liquidation 
of straddles by buying here for Liverpool had been accom- 
plished. The technical position was weaker. Yet Liverpool 
advanced 102 to 106 American points, Alexandria 154 to 245 
points, Egyptian in Liverpool 152 to 164 American points, 
and Indian 100 American points. Bombay rose 4 Tupees. 
Silver, after its recent rapid advance, declined %d. The 
drop in sterling exchange to $3.90 helped greatly to lift 
Liverpool cotton prices. Manchester was active at last on 
both cloths and yarns. The talk is general that inflation 
is at work and may spread. The spot sales in Liverpool 
were 45,000 bales. 

To-day prices opened lower, with sterling down to $3.54. 
Alexandria fell heavily. Later it rallied on an upturn in 
stocks and buying by Liverpool. Later it dropped some 20 
points on reports of a bank failure in Paris and concen- 
trated selling supposedly at the time for French account of 
30,000 to 40,000 bales of July, with stocks lower. Later 
the failure was denied and prices rallied again. Sterling 
ran up and closed at $3.75. Liverpool bought, but not as 
freely as earlier in the week. The quantity brought into 
sight this week was stated in one report as 459,000 bales 
against 572,000 in the same week last year, making a total 
thus far of about 1,175,000 bales less than up to the same 
time last year, though the crop is estimated as 1,750,000 bales 
more than the last one. Spinners’ takings thus far this sea- 
son are stated in one computation as 240,000 bales larger 
than at this time last year. Reports of bank trouble in 
France persisted, and prices sagged again towards the close, 
with the net decline for the day 6 to 13 points, the distant 
months being the weakest. The issue of October notices 
to-day totaled 15,300 bales. Final prices show a decline for 
the week of 21 to 23 points. Spot cotton ended at 6.30c. for 
middling, showing a decline for the week of 10 points. 

The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 














Lod . 19 to Sept, 25— Set. Mon. Tues. Wed. Thurs. Fri. 
Bm lg 6.25 6.20 625 665 “6.35 6.30 
NEW YORK QUOTATIONS FOR 32 YEARS: 
Ire 6.30c. | 1923 ....- 29.10c.|1915 -.__-_ 11.706. 11907 ..... 11.90c. 
. eees 10.55c. | 1922 ..... 21.15¢c.)1914 ___.- 3 .00c. 11906 ..... 9.60c. 
) eee 18.85¢c.|1921 ....- 20.15¢c. 11913 ..._- 13.75c. |1905 ..._. 11.10c. 
ED ccnipnes 18.90c./1920 ..-.- 28.00c.}1912 -_.__ 11.75c. | 1904 _____ 11.20c. 
REE sntuinaves 20.85c.|1919 ._._-: 31.80c.}/1911 ...__ 10.55c. |} 1903 ..._- 11.25c. 
Ree sseoxe 15.25c. | 1918 ....- 33.35c.}1910 ..... 13.70c. | 1902 _____ 9.00c 
19025 ..... 23.90c.|1917 ..-.- 25.35c.|1909 __.__ -60c.|1901 _.._- 8.25c 
1924 ..-.. 24.70c.|1916 -_--_- 16.05c.|1908 ..-_- y PE ates 10.75¢ 
MARKET AND SALES AT NEW YORK. 

Futures SALES 

Spot Market. Market. 

Closed. losed. Spot. |Contr’t.; Total. 

Saturday... . 15 pte. dec...|/Easy_...._... 300 ee 
onday -.-. Suter ope. dec... |Barely steady-- el. tine 280 
=e we AE ee sinus atieal seas 
Wednesday |Steady pts. adv. |Steady._..._-_- DE. toned 3,000 
Thursday .- Quict. 20 pis. dec... SE nditthen dines 700} <---| ~ 700 
Friday-..-- ot, E pte. dec. _.-| Barely steady - - 400 cael 400 

ne cma dans ronelnedeekineonnnme Co eee . 

Sg SRC ike SARA ETS eT aaT cae 12,977 400 13°309 




















FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 






































Saturday, | Monday, | Tuesday, | Wednesday, Friday. 
Sept. 19. | Sept. 21. | Sept. 22. | Sept. 28. | Sept. 24. | Sept. 25. 
Sept — 
Range - _|——— —_—_ 
og tains - 6.13 ——| 6.07 ——| 6.11 ——| 6.36 — 
Range__| 6.19- 6.33| 6.05- 6.27] 6.13- 6.21| 6.25- 6.50] 6.20- 6.63| 6.05- 6.25 
etnias - 6.19- 6.20| 6.10- 6.11] 6.14- 6.15| 6.39- 6.40] 6.20- 6.22) 6.14- 6.15 
‘00 .— 
Range..|—— ——| 6.30- 6.30|——- ——| 6.47- 6.47,——$_- ——_|___ —— 
Closing -| 6.29 ——| 6.20 ——| 6.26 ——| 6.52 ——/ 6.30 ——| 6.23 —— 
Range_.| 6.40- 6.54| 6.18- 6.49] 6.36- 6.43| 6.52- 6.73| 6.41- 6.85] 6.23- 6.49 
Closing _| 6.40- 6.42) 6.33- 6.34] 6.38- 6.39] 6.62- 6.64| 6.41- 6.43] 6.33- 6.34 
ea 
e..| 6.50- 6.65| 6.35- 6.59] 6.47- 6.55| 6.64- 6.83] 6.54- 6.96] 6.35- 6.60 
reg ioning - 6.50- 6.51| 6.44- 6.45] 6.49- 6.50| 6.74 ——| 6.54- 6.55] 6.44 —— 
Range__|—— —| 6.55- 6.55 
cians - 6.59 ——| 6.54 ——| 6.58 ——| 6.83 ——| 6.64 ——| 6.54 —— 
a= 
Range__| 6.68- 6.82| 6.55- 6.79| 6.65- 6.76| 6.83- 7.03| 6.73- 7.16] 6.52- 6.80 
cl -| 6.68- 6.69] 6.64 ——!| 6.67- 6.68] 6.93- 6.94| 6.74- 6.76| 6.62- 6.63 
Aprtl— 
Range __|—— — 
wy Ciosine 6.78 ——| 6.72 ——| 6.77 ——| 7.02 ——| 6.83 ——| 6.71 —— 
ay— 
Range__| 6.88- 6.99] 6.76- 6.97| 6.83- 6.93] 7.02- 7.22] 6.91- 7.37| 6.69- 6.99 
Closing _| 6.89- 6.90} 6.80 ——| 6.87- 6.88] 7.12 ——| 6.92- _ 6.830 —— 
June— 
Range..|—— ——!| 6.87- 6.87|———_ ——|_ 7.23- 7.24; —— — 
pgionina- 6.97 ——| 6.87 ——| 6.95 ——| 7.22 ——| 7.01 ——| 6.88 —— 
Range__| 7.05- 7.18| 6.93- 7.12] 7.03- 7.11] 7.19- 7.37| 7.10- 7.54) 6.84- 7.15 
gion - 7.05- 7.06] 6.98- 7.02] 7.04- 7.05] 7.28- 7.30! 7.10- 7.12| 6.97- 6.98 
ug .— 
“3a oe paar 
Closing _i_— an 




















Range of future prices at New York for week ending 
Sept. 25 1931 and since trading began on each option: 











Option for— Range for Week. | Range Since Beginning of Option. 
BEC IER a. 1~ ncn cancaklabbahdinawmenl 6.80 Aug. 1 1931]12.57 Oct. 28 1930 
Oct. 1931.-| 6.05 Sept.21| 6.63 Sept. 24) 6.05 Sept. 21 1931/12.31 Nov. 13 1930 
Nov. 1931-.-| 6.30 Sept. 21] 6.47 Sept. 23) 6.30 Sept. 21 1931) 9.97 June 22 1931 
Dec. 1931--| 6.18 Sept. 21) 6.85 Sept. 24] 6.18 Sept. 21 1931/12.32 Feb. 25 1931 
Jan. 1932_.| 6.35 Sept.21] 6.96 Sept. 24) 6.35 Sept. 21 1931/12.42 Feb. 25 1931 
Feb. 1932_-.| 6.55 Sept. 25) 6.55 Sept. 25) 6.55 Sept. 251 6.55 Sept. 25 1931 
—_ oo 6.52 Sept. 25] 7.16 Sept. 24) 6.52 Sept. 25 1931/11.59 Apr. 6 1931 
pr. welewe ces: couacvlescdes Shheohhesuseaee _ceowendaeleeeseons ccannodns 
May 1932--| 6.69 Sept. 25| 7.37 Sept. 24] 6.69 Sept. 25 1931/11.40 June 27 1931 
June 1932..| 6.87 Sept.21| 7.24 Sept. 23] 6.87 Sept. 21 1931] 9.74 July 27 1931 
July 1932__| 6.84 Sept. 25! 7.54 Sept. 24! 6.84 Sept. 25 19311 9.15 Aug. 1 1931 











THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 

1931. 1930. 1929. 
8s at Liverpool._....... bales 679,000 625,000 668,000 


1928. 
562,000 





Total Great Britain.......... 
Stock at Hamburg-_-.--....----.- 











Stock at Bremen-.._.--------. 222,000 ,000 000 242,000 
Dee MOCOG., ...: acaconmme owe 231,000 143,000 110,000 124,000 
Stock at Rotterdam-._........-- 8,000 13,000 3,000 5,000 
Stock at Barcelona._.........-- 63,000 ,000 43 ,000 59,000 
Geer es Genes... co umee 25,000 21,000 ,000 21,000 
DL LS... wcoamendumscné.:. Mbbnnes LLabbaen. cee oe 
See AED conscatdansnnn anda leathan: amennel. aan 

Total Continental stocks. ...-. 549,000 464,000 375,000 451,000 

Total European stocks..-.--.. 1,372,000 1,205,000 1,097,000 1,052,000 
India cotton afloat for Europe... 35,000 74,000 116,000 91,000 
American cotton afloat for Europe 163,000 440,000 366,000 382,000 
Egypt ,Brazil,&c.,afloatforEurope 100,000 86,000 121,000 87,000 
Ss in Alexandria, Egypt ----- 542,000 483,000 177,000 190,000 
Stock in Bombay, India_..-.--- 594,000 593,000 765,000 825,000 
Stock in U.S. ports....-.----.- 3,135,602 2,490,742 1,164,518 1,012,624 
Stock in U.S. interior towns..-. 811,978 818,124 573, 474,252 
U. 8. exports to-day-.-------.- ReGTee > wane 37 242 

Total visible supply ---------- 6,771,289 6,189,866 4,380,816 4,114,118 


Of the above, totals of American and other descriptions are as follows: 
American— 





Liv NE «5 5 ide eee 267,000 208,000 233,000 273,000 
Manchester stock ...-..--.----- 44,000 46, 31,000 24,000 
Continental stock -_......-....-.- 457,000 343,000 283,000 397,000 
American afloat for Europe...-. 163,000 440,000 366,000 382,000 
Pet COOGEE 6 «ond éostnedwe 3,135,602 2,490.742 1,164,518 1,012,624 
U. 8S. interior stocks-_......-... 811,978 818,124 573.923 474,252 
U. 8. exports to-day....-.-.... Set ee ... ‘coeenll 375 242 

Totel American .....-...-----~ 4,896,289 4,345,866 2,651,816 2,563,118 


East Indian, Brazil, &¢.— 








8 412,000 417,000 435,000 289,000 
i Ci |... onaehanenhseeeennh: hiben:..) bane > ae 
Manchester stock.......--.-..-- 100,000 70,000 23 ,000 15,000 
Caomtimental stock .....-<s<acese 92,000 121,000 92,000 54,000 
Indian afloat for Europe.......- 35,000 74,000 116,000 91,000 
E t, Brazil, &c., afloat......- 100,000 86,000 121,000 87 ,000 
Stock in Alexandria, Egypt-...-- 542,000 483,000 177,000 190,000 
Stock in Bombay, India-...-...-- 594,000 593,000 765,000 825,000 

Total East India, &c.-..-..-...- 1,875,000 1,844,000 1,729,000 1,551,000 

Wetel Americall...o<cccccsses 4,896,289 4,345,866 2,651,816 2,563,118 

Total visible supply ---------- 6,771,289 6,189,866 4,380,816 4,114,118 
Middling uplands, Liverpool.... 5.19d. 5.89d. 10.20d. 10.72d. 
Middling uplands, New York.... 6.30c 10.35c. 18.70c. 19.30c. 
Egypt, good Sakel, Liverpool....  8.95d 11.15d. 17.50d. 19.15d. 
Peru rough good, Liverpool. --.... -..--- 14.50d. 13.00d. 
Broach, fine, Liverpool --_....- 431d. 4.254. 8.50d. 9.05d. 
Tinnevelly, good, Liverpool. -_... 4.76d. 5.50d. 9.65d. 10.00d. 


Continental imports for past week have been 57,000 bales. 
The above figures for 1931 show an increase over last 
week of 311,655 bales, a gain of 581,423 bales over 1930, an 


inerease of 2,390,473 bales over 1929, and a gain of 2,657,- 
171 bales over 1928. 


AT THE INTERIOR TOWNS the movemen}—that is, 
the receipts for the week and since Aug. 1, the shipments for 





the week and the stocks to-night, and the same items for the 
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corresponding period of the previous year, is set out in 
detail below: 


























NEW ORLEANS CONTRACT MARKET .—The 





closing 


quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 


































































































Movement to Sept. 25 1931. Movement to Sept. 26 1930. 
:. Saturday, | Monday, | Tuesday, |Wednesday,| Thursday,| Friday, 

Towns. Recetpts. | Ship- | Stocks. Receipts. | Shtp- | Stocks 
5 a ae ae. | meee. Sept. 19. | Sept. 21. | Sept. 22. | Sept. 23. | Sept. 24. | Sept. 25. 
Week. , Season. | Week.| 25. | Week. | Season. Week.| 26- | september |—— wi i 
Ais,, Birm'ham 130 a7 i 24,795) 964 1.470 "582 0.744 October --| 6.15 ——| 6.09- 6.10} 6.12- 6.13] 6.38- 6.39] 6.16- 6.17) 6.08 —— 
<== = =. ' , ’ , ' December_| 6.37- 6.38] 6.32- 6.34| 6.36- 6.37| 6.62- 6.64| 6.40- 6.42| 6.31- 6.32 
Montgomery.| 3,572} 8.211! 658 51,870| 2,391! 12,724 590 27,280 : bot Ce pcs 
seid ay “SOH 1185 fel Seon Heese afer Sect | Eyl oo, cecleas —laos amateon sect em- onl oor oni 

Ark., Biyt ie} eo 7 5,7 ’ , , * | ’ , y aumauaasl ae 

Forest Olty--| "28 ‘ai 2 1's69 "Sr Laas “iri “6.46 March...  6.65- 6.66] 6.62 6.65- 6.66] 6.91- 6.92) 6.70- 6.71} 6.60- 6.61 

SS | | ee * 401) i ‘ MOO, denies 

Hope.------| 4,198, 5,708) 1,187 ait z'o47, 3.635 1.434 2231 May..--- 6.83- 6.86] 6.80- 6.81] 6.85 7.13- 7.14| 6.89- 6.90| 6.79 
onesboro - - - 87 { , 144 ‘ SEG: a. sien Aisa aS Reed 
Little Rock--| 2,301} 2,601 360 11,705| 2,617, 4,900 876 8,286 | 7U¥------ thing 7 _ 7-90- 7.31) 7.05 we ES 
Newport....| 358) 390} 306, 1,908, 1,163, 1,886 204 2,030 | sotember |—— ——|—— ——|—— pb 
Pa” i Ol dD 
uw e 5 | zoe] Be ’ Spot .....| Steady. | Steady. | Steady. | Steady. | Steady. | Steady. 
Ga., Albany.--| 619, 2,676 121, 3,013} 616, 4,644 443 4,033 “ : ‘ . ; 
thens sages. 740 1,486 : 800 22,752 1.265 3.070 , 700 12,029 Options ..|Barely stdy! Steady. Steady. Steady. |Barely stdy|Barely sty. 
Atlanta... -.-- 8 5, ° ‘ ’ ’ | ’ ’ 
Augusta... 11,877/ | 48,988 4,178, 83,760 19.856, 87.972, 7,536 90,744 ‘ av doe soon eee ae ae 6 
umbus. - - | 1141 ---.) 5, , 716 , . .—Persons interested in this repo 
Macon-..--- 1,845, 4,752) 1,203] 27,213] 6,996] 37,767 3,476 29.580 | ~:.) ¢. aa _—., 
ome. eport me 0 2 15600) 6o'7i4| 11,666 35,709 6,548. 57.972 ec find aes = Our ee headed “Indications of 
. veport ,000, ’ j ’ , , , ] * ’ © 
Mise. Cl'ksdale| 6,286 6,842 ‘518 12/468| 10/456, 24.108, 1.466 34.192 usiness Activity’ on earlier pages 

lumbus--.~. 8) ° ’ moon} J 
Greenwood.-| 9,047, 11,807/ 716 24.784 2,851 64,020 COTTON GINNED FROM CROP OF 1931 PRIOR TO 
Meridian-.--| 1,125, 2,003, 573 16,252 1,540 9,460 | SEPT. 16.—The Census report issued on Sept. 23, compiled 
on nel a RR 300 4.5%, | from the individual returns of the ginners, shows onl 

x20 Clty 2,109 2,947 ° 167 4,997 ‘ 166 8,229 obec pane — of Ria ly tar < round ? 
0., Bt. -| 1, 830 3, , , ales and excluding linters) ginned from the crop o 
N.C.,Greensb’ ‘070, 1, j 7.259 : . 
os =  - 1 a na | prior to Sept. 16, compared with gain bales —_* the 
15 towns*_--| 13,131] 17,080, 7,146) 23,695 | 14,163 34,811 5 
8.C., Greenville] 21165, 12°009, 2'376| 23/603 1,491 18,113 Bob of — tg a bales from the crop of 1929 
Tenn.,Memphis, 13,792) 41,952, 7,267| 81,594 20,610 162,913 ow 18 the report In full: 

A See OS ee ote | 2.004 2697 | NUMBER OF BALES OF COTTON GINNED FROM THE GROWTH OF 1931 
ee ia EY eae 1513 ee ‘ans| 8°104 PRIOR TO SEPT. 16 1931, AND COMPARATIVE STATISTICS TG 
—--- 2 ab'sis| 4°86) 11'808 19.451| 10'308 THE CORRESPONDING DATE IN 1930 AND 1929. 

Stefan 3,518 5,049, 1,729 2,657 6,106 4,935 
Robstown...| 2,811) 21,104 z:4is 5,577 2,198 18,352 Running Bales (Counting Round as Half 
San Antonio_| 1,025 6,345 1,229) 2,696 800 2,105 Bales and Excluding Linters). 
Texarkana___ 761 903) 192) 2,093 457 3,382 State. 
Waco.-.---- 9,432, 26,466 4,594 15,215 4,098 15,675 1931 1930. 1929. 
Total, 56 towns!125,754. 326,490 62,263811,978'220,777' 698,382 115,235 818,124 191,744 346,980 347,503 
* Includes the combined totals of 15 towns in Oklahoma. onan ea na 
_ The above total shows that the interior stocks have 96786 92°02 Ryn 
increased during the week 61,984 bales and are to-night 343'522 : 428°771 
6,146 bales less than at the same period last year. The 104,484 282.136 ay 
receipts at all towns have been 95,023 bales less than the 40'323 32° 77 
same week last year. 38,341 ; 39,715 
138,574 180,766 68, 
OVERLAND MOVEMENT FOR THE WEEK AND 1.088.138 1,843,532 1,862,678 
SINCE AUG. 1. : : : 
1931 1930 *2,091,513 | *3,736,120 *3,351,613 
Som. 20— Since panes *Includes 7,307 bales of the ero 
‘ p of 1931 ginned prior to Aug. 1, which was counted 
Shipped— Week. Aug. 1. Week. Aug.1. | in the supply for the season of 1930-31, compared with 78,188 and 86,974 bales 
I i 3,200 12,307 2,686 17,381 | of the crops of 1930 and 1929. 
Via eg &C..------------- 157 1,502 on 5.510 The statistics in this report include 56,441 round bales for 1931, 94,406 
— ae ese “i640 * "739 140 273 | for 1930 and 72,880 for 1929. Included in the above are 797 bales 
Via Virginia points -----272-2-27 Sass Rhee 2017 | ee EE das coc hn es te 
ee eee ‘5 % 2 . e sta cs for report are su re on W 
Via other routes, &_..--------- 4,504 23 9,583 185 | 4 gainst the individual returns of the ginners pane tranamitted by a 
e corr s cs 0 e@ quantity of co nm nn seaso. 
ee See te ee 

er to N. Y., m, &c... 2, , ’ ’ Consumption, Stocks, Imports and Exports—United States. 

Between interior towns_-_-_-_.. 237 1,846 248 2,205 Cotton consumed during the month of August 1931 amounted to 425,819 
Inland, &c. from South occecece 4,285 39,443 4,431 34,711 poles. . Gomes - ~_o be consuming ———— * aaisd bole 
39, es, and in public storage and at compresses 4, . . 

Total to be deducted essen ace 7,099 47 ,223 5,740 40,678 pao Bee of active communes Cotten agentes i — ase baba 

. x e tota ports for the month of August 1931 were 7, es 
Leaving total net overland*--___ 6,446 22,665 10,966 41,981 | and’ the exports of domestic cotton, excluding linters, were 211,030 bales. 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 6,446 bales, against 10,966 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 19,316 bales. 

















1931 1930— 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Some. - SRR 8 322,698 1,026,125 385,693 2,050,054 
Net overland to Sept. 25________ i 22,665 10,966 41,981 
South’n consumption to Sept. 25.100, 705,000 75,000 675,000 

Total marketed. .........._-- 429,144 1,753,790 471,659 2,767,035 
Interior stocks in excess_____.__ 61,984 21,091 103,340 256,429 
Excess of Southern mill takings 

consumption to Sept. 1-_____-_ need eT ions *110,365 

Came into sight during week._.491,128 ------ Ee 
Total in sight Sept. 25__._______ aoe Rete ee. mouskoe 2,913,099 
North. spinn's’s takings to Sept.25 18,370 101,762 25,326 114,222 

* Decrease. 

Movement into sight in previous years: 

Week— Ba es. Since Aug. 1— Bales. 
1929—Sept. 30......._____ GIO ec cc et ok Jeu 2,706,518 
1928—Sept. 31.-.-..-..._.__ CO RTE SRE ORES. 2,313,931 
QU POEs Rae kwwencnccena SRP 6 wcnendbibecdiwviane 2,974,713 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 



































Closing Quotations for Middling Cotton on— 
Week Ended 
Sept. 25. Saturday.) Monday.| Tuesday.; Wed'’day.|Thursd’y.| Friday. 
Galveston__.... 6.15 6.10 6.10 6.35 6.15 6.05 
New Orleans - . - 5.90 5.94 5.98 6.23 6.01 5.93 
ee ba | a8 | Bo | g8P | bab | Bat 
Norfolk. .....-.- 6.13 6.00 6.06 6.31 6.13 6.06 
Baltimore... 6.40 6.25 6.25 6.40 6.60 6.40 
Augusta..-...-- 5.20 5.75 5.81 6.00 5.81 5.75 
Memphis ---.--- 5.90 5.10 5.15 5.40 5.20 5.10 
Ho la on ts 5.81 5.95 6.00 6.25 6.05 6.00 
Little Rock. ~~. 5.50 5.00 5.05 5.30 5.10 5.05 
SN IE, 5.50 5.45 5.45 5.70 5.55 5.50 
Fort Worth---- oie 5.45 5.45 5.70 5.55 5.50 





World Statistics. 


The preliminary estimate of the world’s production of commercial cot- 
ton, exclusive of linters, grown in 1930, as compiled from various sources, 
is 25,825,000 bales, counting American in running bales and foreign in 
bales of 478 lbs. lint, while the consumption of cotton (exclusive of linters 
in the United States) for thefyear ended July 31 1930 was approximately 
24,946,000 bales. The total number of spinning cotton spindles, both 
active and idle, is about 164,000,000. 


WEATHER REPORTS BY TELEGRAPH.—RKeports to 
us by telegraph this evening denote that the weather during 
the week throughout the cotton belt has been generally warm 
and dry, and the crop advanced unusually fast. Bolls are 
opening rapidly in all sections. There have been some com- 
plaints of premature opening and shedding. 

Texas.—Conditions in this State remain about the same. 

Mobile, Ala.—Conditions during the week have been good 
for picking and ginning. Ninety per cent is being held. 





Memphis, Tenn.—The weather has been favorable for 
cotton picking, which is becoming general. 
Rain. Rainfall. - Thermometer 
Galveston, Texas. .-------- 3days OAlin. high 90 low78 mean 84 
RN ore ee en dry high 96 low 72 mean 84 
ie ete dry high 96 low72 mean 84 
CS EEE SORES 3days 0.29in. high 92 low74 mean 83 
Cores Grit. occ ccwoecun 3days 0.20in. high 90 low76 mean 83 
NTRS a ERY EE dry high 94 low68 mean 8l 
SES dry high 102 low72 mean 87 
TIED hanccwecceess cen lday 0.0lin. high 94 low64 mean79 
SSI RE lday 0.08in. high 98 low68 mean 83 
ONS PETR ee dry high 98 low 66 mean 82 
Mc catccmbakwnastenae dry high 96 low 72 mean 84 
PEROREIOONEE cs cececmnben= dry high 96 low66 mean 81 
ARS ERE EN dry high 96 low72 mean 84 
A ROT RE STE dry high 96 low68 mean 82 
0 RS SEC aae dry high 96 low72 mean 84 
y SILT Se TEE ERS lday 0.02in. high 94 low70 mean 82 
ee SO aa dry high 98 low 70 mean 84 
DPR GY cihdvand sence ow dry high 99 low71 mean 85 
SRS a eee Senet 2days 0.77in. high 100 low64 mean 82 
SEE II lday 0.02in. high 99 low68 mean 84 
Oklahoma City.....-.----.- dry high 97 low 74 mean 86 
I dry high 98 low68 mean 83 
aS Ihe Lee dry high 99 low 72 mean 86 
RSE Ee rae 38days 0.29in. high 94 low72 mean 83 
RRR SS: RE IRE y high 97 low74 mean 86 
RIE DR. ccaocweonee lday 0.67in. high 98 low72 mean 85 
SE RBCS Le y high 96 low 67 mean 82 
a ne 2days 0.82in. high 94 low77 mean 85 
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Rain. Rainfall. According to the f ts f all Indi ts 
Shreveport.______________ 2days 0.02in. high 98 low 72 mean 85 e foregoing, Ors 70m. RGIS Por 
Columbus, Miss__._---____ ow 103. low 70 mean 87 | record a decrease of 46,000 bales during the week, and since 
a bh = 99 low 79 mann & Aug. 1 show a decrease of 160,000 bales. 
high low 72 mean 83 ALEXANDRIA RECEIPTS AND SHIPMENTS.—W: 
1 da ay in. high 102 low 72 mean 87 ° 
i ae 0.17 in. high 99 low 74 means2 | OW receive weekly cable of the movements of cotton at 
Gi ville, dry high 96 low 70 mean 83 Alexandria, Egypt. The following are the receipts and 
Se. Garros dage b-40 tn. Be Le een os | Sips for the. past week and for the corresponding week 
Milde alien anti caps ates dry high 105 low 70 mean 88 | Of the previous two years: 
ee 2-2 po high 104 low 70 mean 87 Re 
SE ml REN apse n 
Charleston, 8. G->==222==7 dry high 98 low 73 mean 86 Anes A, Bon. 1931. 1930. 1929. 
ia ae ary high 100 low 69 mean 85 3. 
oa a SEE ES dry high 100 low72 mean 86 Receipts (Cantars)— 
ee WO S can Ss tow as masan 60 week. =... .......- 145,000 150,000 175,000 
ewbern..-...-..........2days 1.65in. high 97 low 67 mean 82 Since Aug. i22277222272 017 318,121 $31,380 
ob nivon nan ob aces 2days 1.03in. high 98 low 54 mean 76 : s f 
Memphis, Tenn___----__.- dry high 95 low74 mean84/ @ales)— Ft F orgy 4 Ftd F rong | Ftd a 
hy pwd Sad statement we have also received by tele- ae : : sale Boadaanens ser to Sao oe 
a ‘© Liverpool___._..___- ----| 13.471}] -.--] 3,412]] ..-.] 6,294 
Bar mi. of the-dates given: no Ponts named af) fo Manche S6------] 4600) 1g Mel ooo) Bul oo] See 
Sept 25 1931. Sept. 26 1930. TO RMD. .<iccccccand asec SME 2c. ML. osu 
New Orleans_________-_ Above zero of gauge. “Tt 2.0 Total exports________ 8,0001112,891|! 7,000] 43,556I! 4,000! 77,748 
------------- - ; Note.—A cantar is 99 lbs. Egyptian bal ht about 750 Ibs. 
| eas 1 poe | aa Z9 4 This statement shows that the pol renga om week ending Sept. 23 
Vickeburg........-~~- ‘Above zero of gauge_ 5.2 8:6 were 145,000 cantars and the foreign shipments 8,000 bal 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 


partt of the crop which finally reaches the market through 
the outports. 


























{ 

Week Recetpts at Ports. Stocks at Intertor Towns. RecetptsfromPlantattons. 

1931. | 1930. ; 1929. | 1931. ; 1930. | 1929. | 1931. | 1930. | 1929. 
| 
973,071, 714,860, 352,656, Nil 6,277) Ni 
943,151) 687,981; 324,57 Nil) 9,632, Nil 
910,874 665,467, 303, Nil fone Nil 
877,605, 644,225, 276,723) Nil Ni Nil 
854,340, 619,981) 252,555 Nill Nil 6.200 
586; 599,1 234,392 Nil Nil 
818,425, 579, 224.790, 1,1 13 Nil 6,007 
,241| 560, 197,552 20°743 14,792! 11493 

776,015 548,7 aa 61. 030 48, aso 
755.510, 541.9. 184. Wy, 022 
743, 643, 02 rary DO1205, 146. 107. a3 
734, 559, ioe ‘2 72,609 265, "375,194,218 
725, 591,795, 239,407 117,587'310,623 299,483 
728, 648.873, 312,297 170, "559419, 625 354, 469 
749,994, 714.784, 422'984263,246 455,392 427.433 
811,978 818.124) 573,923 384,682/489,033 519,474 








The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1931 are 1,049,102 bales; 
in 1930 were 2,307,255 bales, and in 1929 were 2,005, 682 
bales. (2) That although the receipts at the outports the 
Past week were 322,698 bales, the actual movement from 

antations was 384, 682 bales, stock at interior towns 

ao increased 61,984 bales during the week. Last year 

receipts from the plantations for the week were 489,033 
bales and for 1929 they were 519,474 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 























Cotton Takings 1931. 1930. 
Week and Season. 
Week. Season Week. Season 

Visible supply sone. RRichonane 6,459,634; ---..-. BBA) AGE... wniwaie 
Visible my he (picpeaA eerie Gelatin 6.802.004, ....-- 5,302,014 
American in sight ¢ to Sept. 25---| 491,128] 1:727:650| 574,999) 2.913.099 
Bombay receipts to Sept. 25- --- 14,000 106 ,000 ,000 92 ,000 
Other India ship'ts to Sept. 26-- 5,000 61,000 ,000 70,000 
Alexandria receipts to Sept. 23 -- 29,000 128,000} 30,000 63 .900 
Other supply to Sept. 23*b-_---- 11,000 105,000 12,000 97 ,000 
Fost sxgety D sighndiadiakabaptiisniiien 7,009,762) 9,019,744/6,448,431| 8,538,013 
Visible supply Sept. 26-...-.--- 6,771,289] 6,771,289|6,189,866| 6,189,866 
tal takings to Sept. 25a.---| 238,473 2,248,455 258,565) 2,348,147 
Teor which American --.--...-- 155,473) 1,499,455) 224,565) 1,556,247 
Ce See OO .. 2. nnncawccen 83 ,000 749 ,000 34,000 91,900 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

aThis total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 705,000 bales in 1931, ane or. vagh - sales A 1900 takings 
not being available—“and Ba = aggregate mentnee and 









































foreign spinners 1,543,455 bales in 1931 wand | iy “O13 147 5 eae 1930 of 
which 794,455 bales and 881 ,247 bales American 

b Estimated. 

INDIA COTTON MOVEMENT FROM ALL PORTS. 

1931. 1930. 1929. 
Sept. 24. 
Recetpts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1.| Week. | Aug. 1. 
ON ER TY 14,000! 106,000! 14,000] 92,0001 14,000! 121,000 
For the Week. Since Aug. 1. 
Exports T 
Srom— Great | Contt- |Japané | Great Contt- | Japan &) 
Britain.| nent. | China. | Total. | Britain. nent. | China. | Total. 

Bombay— | | | 

Ree ----| 1,000) 23,000 24,000) 3,000, 30,000 225,000 258,000 

1930. --.-- cone} 15,000) 54,000 69 000) 12,000, 114,000 3,000| 409,000 

1929.-.-- ----| 17,000, 26,000 43,000 5,000) 108,000, 151,000 264,000 
Other India~ 

BERR Rae | 5,000) er i 19,000, 42,000 ------ 61,000 

1930....- 1,000 5,000 ----| 6,000} 11,000) 59,000' -..-.-.-. | 70,000 

SER. cane 1,000 15,000; ----) 16,000, 13,000; 100,000| ------ | 113,000 
Total all— | | 

Pitadese ----| 6,000) 23,000; 29,000 22,000, 72,000 225,000 319,000 

1930_---- 1,000) 20,000) 54,000; 75,000 23, 173,000 283,000' 479,000 

. ae 1,000 32.000) 26.000 59,000 18, 208,000 151,000 377,000 








MANCHESTER MARKET.—Our deboxt received by 
cable to-night from Manchester states that the market in 
both yarns and in cloths is firm. Demand for oth yarn and 
cloth is good. We give prices to-day below and leave those 
of previous weeks of this and last year for comparison: 
































1931 1930 ‘ 
84 Lbs. Shirt- | Cotton 8% Las. Shirt- | Cotton 
323s Cop | ings, Common |Middl’g| 32s Cop | ings, Common |Middl’g 
Twist. to Finest. Upl'ds.| Twist. to Finest. Upl'ds. 
June— d. d. | s.d. 8. d. d. d. d. | s.d. 8. d, d. 
12....|74%@ 9%| 81 @85 4.75 |114%@12%|96 @10 2 7.98 
19....| 74%@ 9%| 81 @85 4.75 |11 @12 95 @101 7.81 
— 8%@10%|81 @85 943/11 @12 |95 @101 7.74 
vy 
3..--| 8%@10%| 81 @85 5.48 111% @12%|9 5 @101 7.63 
10....]| 8%@10 81 @8s5 | 605 )}11 @12 95 @101 7.73 
17....| 8%@ 9%|80 @84 56.17 j|11 @12 95 @101 7.68 
24....|8%4@ 9%1|80 @84 4.98 |10%@11%| 95 @101 7 A7 
i 7KH@ 9%|'80 @84 4.62 |10%@11%} 95 @101 7.22 
7....| 74%@ 9 76 @82 4.29 |10%@11%| 95 @101 7.54 
14....1|7 @8%|74 @80 3.80 |10%@11%| 94 @100 6.89 
21_...|6%@ 8%|72 @74 3.70 |10%@11%|93 @97 6.44 
a, 7 @8K%\|72 @74 3.83 |110%@11%|93 @97 6.64 
4....1|7 @8%|72 @74 3.71 |10%@11%/ 92 @96 6.48 
11....| 7K@ 8%|72 @74 3.70 |10 @il 92 @96 6.30 
18....|7 @8%|72 @74 3.74 | 9%@10%|92 @96 6.26 
25...-.'8%@ 9%176 @8 2 5.19 | 9% @10%!'92 @96 §.89 
SHIPPING NEWS.—Shipments in detail: pM 
NEW ORLEANS—To Genoa—Sept. + PONS - > apna id i sata 3,700 
To Barcelona—Sept. heh namie eck chemi 916 
To Japan—Sept. 18—Fernh Nae 19—Dryden, 
1,815. -.Sept. 93." somteridso pS | ee ree 3,265 
To China—Sept. 18—Fernhill, 3, 123 "Bort 19—Dryden, 570 3, 1692 
a 19—San ‘Diego, Riiuike cots «anavec cukes 
To Gothenburg og 24—Stureholm, 300..........------- 300 
To Manzanillo—Sept. 19—Atenas, 40__._..-.-.------------ 40 
To Lapaz—Sept rt ed Hh ilies alte Ghat lads wiw a mb aopdhahe eacundue 100 
ze Venice—Sept. 23—Giulia, 338___..._...---------------- 338 
'o Genoa—Sept. 22—American TO EE. cnucin cea wekarace 50 
HOUSTON To Barcelona—Sept. 17—Mar Cantabrico, 4,698..-- 4,698 
To We 18—Bayou Chico, 2 ,525.--Sept. 18— 6.867 
To Ja an—Sept. 19—Neptunian, 4,175...Sept. 22—Fernhill, 0.078 
To China—BSept. 19—Neptunian, 700_..Sept. 22—Fernhill, 9.060 
GALVESTON—To Le a eg 18—Takaoka Maru, 900--- 
Bent, 2O— eee. FT AE Be ok nn da ccaubooccensahahaonne 8,375 
To Havre—Sept. 22— Winston Ee, | Re Res 24 
To China—Sept. 18—Takaoka Maru, 500..-Sept. 23—Nep- 
IES I OS IE Sac AEE BRAS) 0A 1,175 
To Rotterdam—Sept. 22—Winston Salem, 191_---.--------- 191 
To Bremen—Sept. 19—Bayou Chico, 1,5 517; , Pee 1,071_- 2,588 
To Barcelona—Sept. 19—Mar Cantabrico, 2 2 at 9" Sa ape 2,390 
SAV EER SE 70 Cains ens. 20—Silver 5% sae aa ne i ark aa 5,336 
NEW YORK—To Antwer Sept. 19—Jean +t RBIS SAREE OE 25 
CORPUS CHRISTI To iverpool—Sept. Free, ER 2,592.. 2,592 
To Rotterdam—Sept. 24—Mianticut, 600__.....----------- 
To Manchester—Sept. 19—Duquesne, 2,204_-----.--------- 2,204 
To Havre—Sept. 24—Meanticut , 674; Middleham Castile, 300- 974 
To Japan—Sept. 21—Chifuku Maru, FFARR A isp serine pity 6,475 


To Ghent —Sept. 24—Middleham Castle, 760; Youngstown, 


2,500 
ze China—Sepi. 21—Chifuku Maru, oy! 8 ERED Sel. 2 


Bremen—Sept. 24—Youngstown, 1,664. LR a 
BEAUMONT —To Liverpool—Sept. 20—Nortonian, We 2 100 
To Manchester—Sept. 20—Nortonian, 35_-.-..------------ 35 

sae iy Kb Genoa—Sept. 21—Labette, 96._.......---------- 96 
'o Bremen—Sept. 23—Haimon, 100-__-_.-.------.--------- 100 
CHARLESTON—T> Bremen—Sept. 23—Saccarappa, 1,800------ 1,800 
neo . - = wouenb plin deans ee ole Denk bee @ naka nie ae ee 81,349 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations bein in cents per pound: 


High Stand- High Stand- High Stand- 
Denstty. ard, Denstty. ard, Density. ard, 
Liverpool .45c. .60c. |Stockholm .60c. -75c. |Shanghal ” ” 
Manchester .45c. .60c. {Trieste .50c, .65c. |Bombay .40¢c, .55e, 
Antwerp .45c. .60c, |Fiume .50c. .65c, |Bremen 45c. .60c. 
Havre 3lc. .46c. |Lisbon 45e, 0c. |Hamburg .45c, .60c. 
Rotterdam .45c. .60c, |Oporto .60c. .75¢, |Piraeus .75¢,. -90c, 
Genoa .40¢. .55c. |Barcelona .40c. .55c. |Salonica -75¢. .90e, 
Oslo .50e. 5c. \iJapan ad . Venice -50c. .65c. 
* Rate is open. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
Sept. oe 4. Sept.11. Sept.18. Sept. 25. 

48, 29,000 


Sales of the week-------------- ‘000 
Of which American .--------- 9000 12,000 13,000 37,000 
Gales Gr G8. ccccccccuncence§ eseuee Ta * creer. 9 see mee 
Forward - - -------------------- 29,000 42,000 39,000 39,000 
Total stocks. ----------------- 735,000 715,000 693,000 679,000 
Of which American -.-------- 301,000 289,000 277,000 267,000 
Total imports - - --------------- 27,000 é 000 — 26,000 
Of which American ---------- 1, 1,000 1,000 6,000 
Amount afloat_.--------------- ' 73,000 83,000 79,000 


000 
8,000 7,000 12,000 
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The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday, | Monday, | Tuesday, |Wednesday,| Thursday,| Friday, 
Market, A good 
12:15 Quiet. Small Harden- Firm, Dull. business 
P.M. inquiry. ing. doing. 
Mid.Up!’ds 3.764. 4.20d. 4.124. 4.494. 5.034: 5.19d. 
Sales ....- 3,000 3,000 5,000 22,000 45,000 25,000 
Futures.{| Steady, Firm, St’dy, 1 pt|Vert st’dy,| Steady, [Irregular 4 
Market 2 to 4 pts.|34 to 46 pts] dec. to 3 |11 to 17 pts/3 to 6 pts. . dec. to 
opened decline. | advance. | pts. adv. | advance. | advance. pts. adv. 
Market, Steady, |Very st’dy,| Steady, Firm, [Strong but] Steady, 
4 3 to 4 pts.|19 to 28 pts/6 to 8 pts./40 to 53 ptsiirreg.,51 to|3 to 18 pts. 
P.M, advance. | advance. | advance. | advance. |63 pts.adv.i decline. 








Prices of futures at Liverpool for each day are given below: 





































Sat. Mon. | Tue. | Wed. | Thurs. | Fri. 
Sept. 19 t 1 i 
to 12.15,12.30,12.15| 4.00,12.15, 4.00,12.15, 4.00 12.1 4.00,12.15 4.00 
Sept. 25. |p. m.p. mfp. mp. m./p. m.p. M.D. M.D. M.D. M.D. m.|p. m.p. m. 
New Contrad.| d.| a. | a. | ad. | d.j a. | da. | d.| ad.) a. | 4.{ a4. 
September... -|_. _-| 3.56] 4.00| 3.84) 3.87; 3.92| 4.24] 4.45) 4.78] 5.07| 4.89 4.89 
October... ---- ~~ 77] 3:57] 4.00] 3.84) 3.87] 3.91| 4.18) 4.39] 4.72] 5.02) 4.84 4:38 
November ..-.|.. -.| 3.57] 4.01| 3.85| 3.88) 3.92] 4.18| 4.38] 4.72] 4.99| 4.83 4.88 
December_--_- “= 77] 3:62] 4.04| 3.86) 3.90| 3.94] 4.17] 4.37| 4:71] 4.94) 4:78 4.85 
January (1932)|.- --| 3.65] 4.06) 3.90| 3.93| 3.97| 4.18] 4.39] 4.72, 4.94 4.79 4.88 
February - - - - - ~~ .2_| 3:69] 4.09, 3.93| 3.96] 4.00] 4.20] 4.41] 4.741 4.95] 4.81 4.90 
March.--.__-- a 13 3.96| 3.99] 4.03] 4.23| 4.44] 4.77| 4.96| 4.83 4.92 
Bi cnicuned == 27] 3:77] 4.16| 3.99| 4.02] 4.06| 4.25 4.47] 4.80] 4.99] 4.86, 4.95 
De ccencce “2 27] 3/89] 4/20] 4:03] 4.05] 4.09] 4:28] 4:50] 4.83] 5.02) 4-89) 4.98 
daa ios ~= 7] 8:85 4.23) 4.05] 4.08) 4.12] 4:30) 4.52) 4.85) 5.04) 4.92) 5.00 
Mii esenccoss “2 72] 3:88] 4/26) 4.08] 4.11] 4:15] 4:33] 4.55 4.88] 5.06) 4.95) 5.03 
August_____-- 77 77} 3:91] 4:29] 4.11] 4:14] 4.18] 4:35] 4.58! 4.91] 5.09] 4.98) 5.06 
September. ...|_. _.| 3.94] 4.32) 4.131 4.16] 4.201 4.37] 4.601 4.931 5.12! 5.01) 5.08 


Friday Night, Sept. 25 1981. 

Flour declined late last week 10c., with cash wheat sharply 
lower. Later prices had a downward tendency. Uater the 
tone was quiet and steady. 

Wheat has declined with export trade slow, sterling fall- 
ing, and at times heavy liquidation, partly on stop orders 
as was the case on the 21st inst., the day when it was an- 
nounced that Great Britain had suspended gold payments. 
Since then, however, wheat has acted very well. It is be- 
lieved that Europe will have to increase its purchases in 
this country sooner or later. On the 19th inst. prices fell 
1% to 2c., as the stock market declined on nervous liquida- 
tion and other selling. A break in cash prices hit futures 
hard; it was a prop pulled from under the market. And 
the export demand was small. Dry weather in the North- 
west was complained of, and Kansas badly needs rain. But 
late in the day rains were predicted for most of the West, 
and cash markets in the Northwest and Southwest closed 
distinctly weak. It undermined futures. 

On the 21st inst. prices declined 2% to 3%4c. on the news 
of the suspension of gold payments by the British Govern- 
ment. Liverpool advanced 3 to 414d., with sterling exchange 
off some 60c. But later the East and local Chicago bulls 
bought freely. This caused a rally which left the net de- 
cline % to %c. New lows were reached early, but offerings 
fell off later and the stock market advanced as the Stock 
Exchange put a ban on short selling. The increase in the 
visible supply has apparently culminated. Last week, in- 
deed, there was a decrease of 1,372,000 bushels in the domes- 
tic supply. That left the total 233,132,000 bushels against 
202,620,000 a year ago. Export business was small, with 
sterling dropping. On the 22nd inst. prices ended % to %c. 
lower, with no export trade of consequence, with sterling 
exchange so irregular. The Winnipeg market was bought 
and Chicago sold by spreaders. The seaboard and foreign 
houses bought in Winnipeg, which, with Canadian markets 
weaker, led the advance in Winnipeg of 1% to 1%c. Liver- 
pool advanced 1 to 14%4d., but in American currency was 
% to %e. 

On the 28rd inst. prices advanced % to 1c., with stocks up, 
speculation active, and talk of a coming inflation of com- 
modity prices in the air. The East bought freely. In 
Chicago there was buying to settle spreads between Winni- 
peg and Liverpool. Falling sterling tended to hurt export 
business, the rate being down to $4.10, or 5654 below par, 
But Canadian exchange was better and foreign wheat mar- 
kets higher. There was heavy covering. On the 24th inst. 
prices declined with stocks. There was considerable liquida- 
tion by Eastern interests. Export business was slow. Liver- 
pool cables, too, were not satisfactory. Chicago ended % 
to %c. lower, and Liverpool 3% to 314d. lower. There was 
a better demand reported for flour early in the day. Of 
course with sterling steadily declining the export situation 
is not favorable. Some stress the idea that this country, 
as regards exports of grain, is in a worse condition than 
before the collapse of sterling. Winnipeg reported that 
Canada would probably abandon the gold standard. The 
Russian crop is said to be smaller than that of last year. 
Russia cleared no less than 4,720,000 bushels this week. 

To-day prices closed unchanged to %c. higher, with Minne- 
apolis % to 4c. higher and Winnipeg up % to %c. Specu- 
lation was active everywhere, but fluctuations were nervous 
and erratic. At times stocks were down, although they 
closed higher. Sterling exchange slumped to $38.54, but 





rallied later to $3.75. Export sales were estimated at only 
300,000 to 400,000 bushels of Manitoba, mostly for England. 
Receipts at Western points were comparatively small. Cana- 
dian country marketings yesterday were only 50% of the 
total a year ago. France, it is intimated, may permit larger 
imports of foreign wheat before long, owing, it is under- 
stood, to bad weather in that country. Some think wheat 
will cut clear of the stock market and advance on its own 
merits in the near future. There was a report of a bank 
failure in Paris, which had some effect for a time, but later 
on the report was denied, though even up to the end there 
were rumors of bank troubles in France. Final prices show 
a decline for the week of 1 to 1%c. 

DAILY CLOSING PRICES OF BONDED WHEAT AT NEW YORK. 

Big Bh Te, Eee 

Decem Poets 33% Base Base Base 33% 
Mast®.. .4:cctiimidadnacnunicanen ta teins ‘ 54% 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 





NO. 2EG8. .cccndcnennetoacesanie 66 65% 65% 66% 65% 66% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Septal so sinndscndncnedame 48 40 47% 48% 47% 48 
SOOURIEE oo os cin titans lhe elves oiiaaai 48 36 48 49% 48 48 
Meth cnnccinnnesstinnununasinn 51% 38 51 52 51 51 
OG nenccnccccneranepenhennao= 53 48 52% 53% 52 52 
Season’s High and Season’s Low and When Made— 
September 72% Dec. 18 1930| September 44% Sept. 3 1931 
meer te tigtlye 8 Bop Ut 
ug. * 
May 59 Aug. 1 1931) May 50% Sept. 21 1931 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ORGS <6 cn kcctivnncnntahondnemnne 51 53% 55% 54 244 54 
Deeeiine® .. cic... chain eneneen 52 54 55 54 55 55 
MSY .ancccnannddapigucmneaged 56 57% 59 58 59 59 


Indian corn prices have, on the whole, been very steady. 
September, it is true, has given way some 3%c. under the pres- 
sure of heavy deliveries on September contracts, but the tone 
of late has been better. The feeling of many in regard to 
corn, oats, rye and barley is bullish rather than otherwise 
for ultimate results. On the 19th inst. prices declined % to 
11%c. net. The decline in wheat had some effect. March 
and May went to new lows. Liquidation tapped stop orders. 
Heavy rains in Iowa will help pastures if they delay har- 
vesting of tlhe new crop. On the 21st inst. prices declined 
11% to 2%4c., September leading. Sympathy with wheat was 
apparent. There was a fear of large September deliveries. 
Eastern covering took September liquidation. Later came 
a rally, with wheat closing 4 to 1%4c. net lower. New crop 
months were at a new low for the season. In the United 
States visible supply there was a decrease of 1,121,000 
bushels to a total of 6,284,000 against 7,405,000 in the previ- 
ous week and 4,963,000 a year ago. 

On the 22nd inst. prices fell 2c. on September, with de- 
liveries of 2,021,000 bushels. New crop prices fell, but ral- 
lied later, closing unchanged to %e. higher. On the 23rd 
inst. prices advanced % to %c. net, though September de- 
liveries of 1,618,000 bushels caused a decline in September 
at one time of %4c. to a new low level this season of 38%c. 
But covering, professional buying, and also purchases by 
cash interests put prices higher in the later business. On 
the 24th inst. prices ended % to %c. lower. Cash interests 
bought September and sold December. September and 
nearby deliveries ended at the lowest prices of the season. 
The decline in the stock market was a paramount factor. 

To-day prices ended % to %c. higher after a fractional 
decline early in the day, due to a drop in wheat and stocks. 
But corn has its friends among commission houses, and they 
bought on quite a liberal scale, so much so that September 
ended very firm in spite of deliveries of 547,000 bushels on 
September contracts. The weather was wet and bad. Chi- 
cago charters were for 300,000 bushels to go out. Final 
prices show a decline for the week, however, of % to 3%c. 

DAILY CLOSING PRICES 3OF CORN IN NEW YORK. 


. Mon. Tues. Wed. Thurs. Fri. 
Mo. 9 PUREE. | cccoccatnansuaden 59% 57% 56 56% 56% 57% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sai. Mon. Tues. Wed. Thurs. Fri. 
Se cciccctdnnnimodabaene 41% 40% 39 39% 38 39 
IGOOIIIGE so bs itis cn cave cdi oehdalees 3 36 36 37% 36 37 
EOI «oo: cinch tcktein wera odie tne % 38 38% 39% 38 39 
bE RRS EA SP RR ENS 41% 40% 40% 41% 40 41 
Season's High and When Made— Season's and When Made— 
September 73 Jan. 15 1931} September 3773 Sept. 25 1931 
D 56 April 1 1931} December 35 Sept. 22 1931 
March 46 Aug. 1 1931} March 37 Sept. 21 1931 
May 4 Aug. 3 1931] May 39% Sept. 21 1931 





Oats have not changed much, September dropping Ic. net, 
with other months only fractionally lower. This market 
has taken its tone largely from other grain markets. On 
the 19th inst. prices declined 144c., with those for other 
grain, and no conspicuous features in the trading. On the 
21st inst. prices fell 54 to 1%éc., with other grain, but rallied 
later, closing unchanged to 4c. net lower. On the 22nd inst. 
prices declined 4c. net on September. At one time on the 
same day they were % to %c. lower, but like the rest of the 
grain list they rallied later. On the 23rd inst. prices ended 
unchanged to %c. higher, following the rise in other grain, 
as local traders bought. On the 24th inst. prices advanced 
early % to %4c., but later weakened with other grain and 
ended at a net decline of %4 to %c. September was the best 
sustained. To-day prices ended 4 to %c. higher, after 
nervous fluctuations during the day, as professionals bought 
or sold. Cash oats were steady. Ohicago reported sales 
of 100,000 bushels of oats chartered for Buffalo. Final 
prices, however, are 44 to 1c. lower for the week. 
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DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. ues. Wed. Thurs. Fri. 
No. 2 white. ~~. .334-344% 3344-34 33-34 33-34 33-34 33-34 


DAILY CLOSING PRICES OF -_— FUTURES IN CHICAGO. 


. Mon. Tues. Wed. Thurs. Fri. 
SERIES PEE Rae ane 21% 21% 21% 21% «2:1 21 
December = 2-22-22 222IIII 22% 22% 22% 2334 22% 23 
May ge ery ee 254; 25314 2534 26% 25% 26 
Season's h and Season’s Low and When Made— 
September 33 Feb. 20 1931 | September 18 Aug. 24 1931 
December ss ame a ist on ol 2 ous. 4 int 
March . arch ug. 
May 29 ian. 1 1931!May 23 Aug. Dy 1931 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
3756 3452 38% 38% 2834 BBse 

Rye has declined moderately, in general, following the 
course of wheat prices. On the 19th inst. prices ended % to 
1c. lower, with other grain falling. On the 21st inst. prices 
declined % to 1%c., with wheat, but rallied later and ended 
4c. lower to 4c. higher. On the 22nd inst. prices ended 4c. 
lower to %c. higher. September was the weak point in a 
dull market. On the 23rd inst. prices advanced % to 1\c., 
in general conformity with rising prices for wheat and 
aided by covering. On the 24th inst. prices ended % to 114d. 
lower, in response to a decline in wheat. To-day prices 
ended ¥% to 1c. higher, moving in pretty close company with 
wheat, though there was no great pressure to sell. Later 
on shorts became uneasy and covered. Final prices show a 
decline for the week, however, of %4 to 1%c. 

DAILY CLOSING PRICES OF RYE FUTURES 


IN CHICAGO. 


on. Tues. Wed. Thurs. " 

EEE I OED 37% 37% 37 37% 37 37% 
RN i a scan gs and a ore 37% 38 38 39% 38 38 
PN its iecias Sink b base has dcdiasine 3533 38 39 tine a nies 
May .-.--- - intestate aha 40% 40 40 41% 40 41% 

Season's and M Season's row and When Made— 
September grr Feb. 20 1931 | September 31% Aug. 25 1931 
a Sal ar O50) ee tee BT 
May 43% Sept. 16 1931! May 39° Aug. 25 1931 

Closing quotations were as follows: 

GRAIN. 

Wheat—New York— Oats, New York— 

No. 2 red, f.o.b., new...... 68 4 No. 2 white. .........- 33 

Manitoba No. 1, f.o.b. N. Y. 62 No. 3 white... _ 30% @31% 

Rye—No. 4,,£.0,b. N. Y...-.41 











GRAIN STOCKS. 














Wheat, Corn, Oats, 

United States— bush. bush. bush. 

ME igi aa 2,457,000 1,000 40,000 

deban 3,000 

21,000 94,000 

10,000 40,000 

21,000 73,000 

50,000 7,000 

745,000 1,114,000 

ciliates 162,000 

18,000 ,000 

ie da ineeceneannal <i tediaaciaama: Salaam 914,000 

LSE SHE ss 5, 12,000 48,000 

Chicago imikinmine dewaaihin ere 4,164,000 2,844,000 

cag, on ARS 6,085, 71,000 637,000 

NG Ss So ciavieren Sistoanahel 25,647,000 73,000 2,100,000 

Minneapolis 31,477,000 20,000 2,460,000 

1,618 7,000 89,000 

127,000 699,000 

71,000 32,000 

eS Fe 

111,000 186,000 

eoria 2,000 833,000 

Indianapolis. ........... 2,092,000 263,000 1,380,000 

BREE 19,378,000 200,000 416,000 

Oe RNs ihn da seadaton 172, 254,000 3 ...... 

On canal and river_...._. LOT eee > wentat \ woe 
Total Sept. 19 1931_..233,132,000 6,284,000 14,881,000 8,629,000 4,174,000 
Total Sept. 12 1931_..234,504,000 7,405,000 15,233,000 8,705,000 4,154,000 
Total Sept. 20 1930__.202,631,000 4,963,000 30,092,000 15,647,000 11,120,000 
Note.—Bonded grain not included above: Oats, New York, 2,000 bushels; Buffalo, 
39,000; total, 41,000 bushels, 55,000 bushels in 1930. Barley, Duluth, 3,000; 
total, 3,000 bushels, against 970,000 bushels in 1930. Wheat, New York, 1,160,000 
bushels; New York afloat, 780,000; Buffalo, 3,701,000; Buffalo afloat, 1,574,000; 
Duluth, 1,000; Canal, 1,812,000; total, 9,028,000 els, against 17,189,000 

bushels in 1930. 
Wheat, Corn, Oats, Rye, Barley, 
Canadian— bush. bush, bush. bush. bush. 
Montreal............-.. 6,013,000 =s_ -..... 802,000 991,000 1,394,000 
Ft. William & Pt. Arthur.34,988,000 -..... 2,290,000 8,920,000 4,932,000 
Other Canadian_........ 154,000 3s -. 78,000 405,000 426,000 
Total Sept. 19 1931_...47,155,000 -.--.. 4,070,000 10,316,000 6,752,000 
Total Sept. 12 1931_...45,804,000  ...... 3,855,000 10,248,000 6,062,000 
Total Sept. 20 1930....63,945,000 -..... 4,445,000 8,769,000 21,595,000 
Summary— 

PEO ins we ncninmieces 233,132,000 6,284,000 14,881,000 8,629,000 4,174,000 
atin tad eu 47,155,000 ------ 4,070,000 10,316,000 6,752,000 





Total Sept. 19 1931_..327,442,000 6 
Total Sept. 12 1931__.280,308,000 
Total Sept. 20 1930_..266,576,000 


.284,000 23,021,000 29,251,000 17,678,000 
7,405,000 19,088,000 18,953,000 10,216,009 
4,963,000 34,537,000 24,416,000 32,715,00g 








































































— The world’s shipment of wheat and corn, as furnished by 
o. and rail... 56 Chicken” & R.,N.Y., donee” Broomhall to the New York Produce Exchange, for the wee 
FLOUR; : eee ee ending Friday, Sept. 18, and since July 1 1931 and 1930. 
Spring pat. high protein $4.50@$4.80 Rye flour patents___.._ -60 -85 
pe Se $s 4°50 seminola Bi. Nos. 18-93-35 585 Wheat. Corn. 

Soft: winter ite--. 2.90@ 3.25 Gate goods cae LLZIZIZ= 1:75@ 1:80] Exports. Week Since Stnce Week Since S 
Hard winter ts.. 3.25 8-59 Barley goods— Sept. 18 July 1 July 1 Sept. 18 July 1 July 1 
Hard winter patents... 3.50@ 3. NITE inctn t gianen iserdieomacs 3.20@ --.-.. 1931. 1931. 1930. 1931. 1931. 1930. 
Hard iter clears..... 2.85@ 3.25 mew pee. Nos. 2, 

Fancy Minn. patents... 5.60@ 6.25 4 Nnudébvinens 6.15@ 6.50 Bushels. | Bushels. Bushels. Bushels. ‘ 
City Segre ereapeedeer- 6. 4 North Amer. 7,817,000 17'552 90] 18370.000 a7, 574,000 
For other tables usually given here, see page 2054. c ---| 7,920, 552, 376, ‘ 927, 

= - eee 3 19,066, 10,992, 110,641,000) 56,306, 
Total receipts of flour and § grain at the seaboard ports for | Atweralia.~_| 1613/00 28,242,000 12,304,000 acrnsccms Jeph 6 
: insnad  suedeall ; ORME 8‘ nobeshl  pantiindel -deibiiiene 
Be wed ending Soturdey, Sept. 18 tolows: Oth. countr’s) 680,000) 11,072,000] 11,312,000, 4,549,000) 17,574,000 
Recetpts at— | Flour. | Wheat. | Corn. Oats. | Barley. | Rye. Total ----|19,200,0001171,011,0001168,244,000! 9,536,000'116,003,000 89,381,000 
bbis.1961bs.|\bush. 60 lbs. bush. 56 lbs.\bush. 32 lbs.\bush.481bs.\bush.561bs. 
Pulladcehia.-| ‘Se'oool - ei'o00 11-009 S000 22222) #800] . WEATHER REPORT FOR THE WEEK ENDED 
Baltimore. ——- 20, 162,000 12; el cecal. dee SEPT. 23.—The general eupneaey of the weather a 
ewport News Co ee ne ee Enea ae i i indicating the in- 
New Orleans * 57, 96,000) 21, "nei ee eMac issued by the Department 0 Agriculture inaicating 
Galveston....| _.._.- ’ —s Raeialbe: Gppronesies Se easie -. fluence of the weather for the week ended Sept. 23, follows: 
Montreal... . 55,000} 1,732,000) -..... 146,000 10,000) 18,000 The weather was c' by a persistence of abn 
Boston.-..... 33,000 a ee 7 eee :000 | tem tures, especially throughout the interior of the coun where t 
wi means were again m 9 to 16 deg. above bormal. he av 
Total wk. '31| 361,000 3,679,000, | 49,000, | 207,000, 10,000 | 22,000 | temperatures for the week ended Sept. 22, in different portions of t 
Since Jan.1'31/14,730,000)127,410,000, 2,238,000 8,799,000/20,913,000 2,088,000 | country, were very similar to those for the preceding week, with abnormal 
f warmt actically everywhere, except in the far western States, where 
Week 1930..-| 645,000) 4,776,000) 68,000 285,000 19,000 8,000 | modera low temperatures for the season were experien in many 
Since Jan.1'30 18,301 ,000/121,980,000 3,445,000) 4,245, 610,000: 000 | places. his makes the third consecutive ween week, and A S perioa 
br eeks tem temperatures ve been remar y 
Pi mers eH yt ha gtain passing through New Orleans for foreign ports on * hte places. For example, the averages since the first of the month 


The exports from the several seaboard ports for the week 
ending Saturday, Sept. 19 1931, are shown in the annexed 
statement: 


Ezports from— 











Sorel 
Churchill 

Total week 1931__ 
Same week 1930_-___ 


277.000 
4,458,000 
6,078,000 

The destination of these exports for the week and since 
July 1 1931 is as below: 


122,435 
398,462' 22,000 





















































Flour. Wheat. Corn. 
Experts for Week 
and Since Week Since Week Since Week Since 
July | to— Sept.19| July 1 Sept. 19 July 1 Sept. 19 July 1 
; 1931 1931. 1931. 1931. 1931. 1931. 
Barrels.| Barrels. Bushels. Bushels Bushels. | Bushels. 
United Kingdom .| 38,885} 772,877) 1,002,000) 13,735,000} -....- 17,000 
Continent....-.. 76,550} 569,614) 3,274,000) 24,299,000) -.-.--)  .L___ 
So.& Cent.Amer.| 3,000) 112,453) -...... 8 eee 2,000 
West Indies_..._- 4,000 Ee | cacmien Sn aseten 14,000 
Brit. No. Am. Col. geeal: CE cabeete i Seasmialh emeemell >> iomauee 
Other countries... eaete “6.30. SERSOR TORR OE .. ccccocl. > susan 
Total 1931_.__. 122,435} 1,656,968) 4,458,000} 39,167,000) - .._.- 33,000 
Total 1930....... 398,462! 3,248,470! 6,078,000! 72,960,000 1,000 103,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Sept. 19, were as follows: 


in the lower Missouri Valley have been 10 to 12 deg. above normal. 
he maxima were again unusually high for the season in the central 
and Eastern States, with 100 deg. or higher reported from a number of 
stations in the Southeast and in some central trans-Mississippi sections, 
while they were 92 to 98 deg. rather generally east of the Rocky Mountains, 
except in some northern and elevated sections. In an average year 
killing frost has occurred by this date in parts of the Northeast and also 
in northern sections from upper Michigan westward to the Rocky Moun- 
tains. By Oct. 1 frost usually occurs as far south as extreme north- 
western Iowa and in the Plains States nearly to northwestern Kansas. 

Rainfall during the week was rather frequent, with many stations 
from northwestern Oklahoma, Kansas, and northern Missouri northward, 
reporting generous amounts and also from the up Mississippi Valley 
eastward to the Atlantic Ocean. In addition there were some 
showers in the upper Ohio Valley. Elsewhere east of the Rocky Moun- 
tains the weather was mostly fair, and only light, local showers occurred, 
with many sections of the South having a rainless week. 2 

Aside from the abnormal heat, the outstanding feature of the week’s 
weather was the helpful moisture received over large portions of the North- 
west where severely drouthy conditions have persisted. The rains have 
materially improved the agricultural situation, especially as r ds late 
pastures and the conditioning of the soil for plowing and ng, from 
the Lake region westward and extending southward to northern Missouri, 
eastern Kansas, and northwestern Oklahoma; Iowa had the heaviest 
weekly rainfall in some five years, the average for the State amounting 
to about three inches. However, a few sections, petaepeny much of 
western Kansas, northwestern Nebraska, and central and western South 
Dakota, as well as some adjoining districts to the westward, were largely 
missed. The soil is now mostly in good condition over the entire north- 
western area, except in the few sections not covered by the rains. 

In the Ohio Valle the general situation is still favorable, though more 
moisture would be helpful for late crops and pastures in some southern 
sections. Rather similar conditions are reported in the Middle Atlantic 
area, while good rains were received in the Northeast which were es- 
pecially favorable in New York. In the Southern States, however, several 
weeks of warm, dry weather have depleted soil moisture rather generally, 
and there is widespread need of rain for late crops, pastures, and for 
plowing. 

West of the Great Plains conditions are still highly favorable in southern 
Rocky Mountain districts, and a good many other places had beneficial 
showers during the past week, but, at the same time, moisture is needed 
rather generally in the Central and Northern States, especially in the 
Winter Wheat elt of the Pacific Northwest. 3 

SMALL GRA ——ae outstanding Seqbure - she week . weather. 98 
affecting small grain crops, was the general precipitation ov - 
west; the rains were especially heavy and beneficial in eastern Kansas, 





Nebraska, Iowa, southeastern South Dakota, and more generally from 
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westward to eastern Washington. The soil was improved 
throughout this area and plowing advanced rapidly; seeding winter grains 
has begun in the Great Plains and in the Northwest, while some early- 
sown is growing nicely in the western Lake region. 

It is still too dry to plow in much of the immediate Southwest, includin 
Oklahoma, the Southeast, and some parts of the Pacific Northwest. 
a wheat has been dry-seeded in Texas, but rains are needed for 

er tion. 
2 CORN .—The persistently warm weather since the first of September 
has brought the corn corp to remarkably rapid maturity, and it is now 
very largely safe from possible damage by frost. The crop has matured 
rather generally as far south as the northern Ohio Valley, lowa, and 
Kansas, while later central districts need only a few more days for safety. 
There were some reports of too rapid ripening in upper Mississippi Valley 


sections. 

COTTON .—Another warm, dry week was experienced in the Cotton 
Belt, which advanced the crop unusually fast, and reports from all sec- 
tions indicate rapid opening. There were some complaints in most parts 
of the Belt of premature opening because of the longed hot, dry weather, 
and of some shedding, especially in the northwestern belt, but, other- 
wise the week was mee favorable. The recent warm, dry weather 
has been helpful in some Mississippi Valley districts where it previously 
had been too wet, with reports of young bolls developing satisfactorily, 
but there was further deterioration in some drier western sections of the 
belt. Notwithstanding that much cotton is now ready to pick, and the 
weather was exceptionally favorable for harvest, reports continue of 
rather slow ginning in nearly all States. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: ‘Temperatures considerably above pena pree- 
tically no rain. Cotton fair to good; picking s . Corn half cut. 
Early wheat sprouted. Most tobacco harvested and finished in some 
sections. Late truck, meadows, and pastures need rain badly. 

North Carolina.—Raleigh: Continued warm and generally dry, except 


Wisconsin 


local showers. Favorable for harvesting, but too dry for crops, 
a truck and late corn. Rain needed for tures and to soften 
for plowing. Progress of cotton good; o rapidly and some 


prematurely. 

South Carolina.—Columbia: Excessive heat, nearly maximum amount 
of sunshine, and persistent dryness unfavorable for late crops, but favor- 
able for haying and peanut harvest. Cotton opening rapi but eae 
turely in many sections; fields white and picking and considerably 
slower than former seasons. Late corn, potatoes, truck, and other late 
crops suffering for rain and pastures badly parched. 

.—Atlanta: Unseasonably warm and generally dry, except 
mostly light showers in west-central and extreme south. Cotton still 
oO ing rapidly and some prematurely in extreme north; picking and gin- 

pr fairly well in most sections. Fodder —— nearin 
completion generally. Rain needed for cane and late crops. ttle fa 
Dp or seeding accomplished. 

Florida.—Jacksonville: Good progress and bulk of cotton harvested. 
No rain, except scattered showers, which improved seed beds, truck, and 
fruit. Too dry and hot on uplands of north and central for truck, cane, 
and peanuts. Citrus Gropping locally and rain needed over much of belt; 
early varieties maturing ms 

Alabama.—Montgomery: ecidely warm, with ht to moderate 
showers at a few scattered places; vegetation generally needing rain. 

of corn mostly fair to good; condition fair to very good; fodder 

continues. ogress and condition of tatoes, sweet potatoes, 

and miscellaneous crops mostly fair to good. of cotton mostly 

good; condition poor to ve, good, but mostly fair; o rapidly and 
es 


prematurely in some loca ; pic generally g progress in many 
places oar varer becoming more general, but progress rather slow; 
shedding reported local] t dryness 


y accoun a 
Mississippi.—Vicksburg: Warm throughout and mostly dry. Progress 
of late po oly Cotton opened rapidly, but picking and ginning rather 
slow. Progress of gardens and tures generally poor. 
Louisiana.—New Orleans: ome showers, but largely insufficient for 


postures. potatoes, sweet pesetens. truck, and sugar cane, but generally 
vorable for harvest y, corn, and rice. otton opened rapidly; 
icking and ning ard in most portions, though progressing well 


some localities; well advanced in extreme southwest. 

Tezas.—Houston: Hot, with effective rain at about one-fourth of 
reporting stations, mostly near coast and in northwest. ogress of pas- 
eed and corn, and minor crops poor, except where recent 


tures, late fi 
moisture; condition poor to very good. me winter wheat dry-seeded 


and rain needed for Baye ye of wheat and truck seed. Little change 
in and condition of cotton, although some further deterioration 
in and northwest account dryness and heat and drouth caused rapid 
epening ond some prematurely; picking made only fair progress despite 
unusually favorable weather. 

0 E klahoma City: Hot, dry week, closing with moderate to 
heavy rain in northwest. ecided deterioration of crops in all sections. 
Cotton deteriorated or made only rather - r proarans according to soil 
moisture; opening rapidly and peemasereiy: bolls small and much shed- 
ding; picking general and advancing ra idly; condition fair to good in 
east, but mostly poor to only fair in central and west. Early corn matured; 
progress and condition of late fair in east, but mostly deteriorated in 
centraland west. Minor crops and pastures generally very poor. Plowing 

winter grains delayed, waiting for rain. 

Arkansas.—Little Rock: ogre of cotton excellent due to warmth 
and light rainfall; young bolls developing satisfactorily and grown bolls 
opening rapidly; picking and ginning progressing satis y in most 
central and southern portions and have in north. Weather very 
favorable for early corn, rice, and apples, but unfavorable in most por- 
tions for late corn, meadows, pastures, potatoes, sweet potatoes, tomatoes, 
vi bles and feed crops. 

‘ennessee.—Nashville: Clear, hot, and generally dry. Crops holding 
well in sections, but rain needed. Condition of early corn very good to 
excellent; maturing rapidly and considerable shocked; late plantings need 
rain. Progress and condition of cotton fairly good; opening rapidly, 
onoene on some bottom lands; picking general, but too hot for best working 
conditions. ‘Tobacco fair to good. 

Kentucky.—Louisville: High temperatures; light to moderate showers 
in northeast. Gra still good, but pastures and late gardens would 
be helped by rain. all plowing largely deferred account heat, drying 
soil, and accumulated work from rapidly maturing crops. Pr of 
tobacco cutt excellent; half to three-fourths done, except in tricts 
on early by drouth. Early corn unusually dry; cutting proceeds 





THE DRY GOODS TRADE 


New York, Friday Night, Sept. 25 1931. 

Fall textile business, generally delayed by the protracted 
stay of warm weather in a period when spells of cool days 
might have been expected to appear, and result in large 
movements of new offerings at retail, suffered a further 
setback this week by reason of the unsettling financial de- 
velopments. While these latter, chiefly of course the Eng- 
lish gold crisis, followed by important reductions in indus- 
trial wages, were subject to various interpretations, and 
had by no means a uniformly “bearish” effect, the attitude 
of the dry goods trade towards them was obviously one of 
caution, until a more complete understanding of their sig- 
nificance to the immediate economic outlook is to be had. 
Later in the week buyers displayed a somewhat greater 
inclination to interest themselves in the offers, mostly at 
veritable bargain levels judged by any but the current abnor- 
mal criteria, available on every hand. However, there is 
no immediate probability of any marked expansion in new 
buying while favorable weather remains lacking. In the 
cotton goods trade buyers advance the unnatural declining 





tendencies in goods, at a time when the raw markets are 
advancing, as an additional reason for their lack of con- 
fidence in current prices, and their consequent unwillingness 
to contract for future needs. Slow collections and price 
confusion are factors which tend to intensify the slowness 
of business primarily due to unseasonable weather in the 
men’s wear woolens and worsteds market. On the other 
hand, rayon sales have recently increased following a holi- 
day period and pronounced quietude earlier in September. 
A source of particular encouragement in the present rayon 
market is the continued relatively rarity of inferior rayon 
in the open market, which is greatly contributing to the 
maintenance of a firm undertone in prices. Silks have been 
adversely affected by weakness in raw markets, but a good 
volume of business continues to go forward, chiefly in staple 
fabrics, notably velvets, which are very active. 


DOMESTIC COTTON GOODS.—Business in the previous 
week having been scattered and intermittent, the total fall- 
ing far below the heavy volume which the extremely low 
level of prices, notably on print cloths, would ordinarily 
be expected to stimulate, the current week failed to show 
any marked improvement. The unseasonable weather which 
has recently been named as the major cause of lagging fall — 
business extended into the present week, and was aggra- 
vated by a new source of disturbance in the financial mar- 
kets. Notwithstanding the improved trend in raw cotton 
markets of late, there seems to be little disposition to bank 
on the maintenance of that improvement in the future, 
although relative steadiness in a number of commodities, 
including cotton, has been cited, in Wall Street, as one of 
the most favorable current auguries. Many buyers who have 
been discouraged by the prolonged duration of warm 
weather, and the halting development of fall consumption 
of cotton goods, saw England’s abandonment of the gold 
standard, and reductions in wages by leading steel companies 
mainly as a further warning of the desirability of caution, 
it would seem, if their accentuated indisposition to place 
orders is to be explained. Extraordinary movements in 
prices and general excitement in Wall Street in the middle 
of the week found the cotton goods trade dull and slightly 
easier, print cloths receding %c. without attracting any 
business. Lawns and bleached cottons also tended lower on 
meager sales, and acute competition on towels rendered the 
position of manufacturers of those goods uncomfortable. 
The slowness of business at retail is being closely reflected 
through secondary channels down to the producing end of 
the trade, with all factors avoiding accumulation of stocks. 
The credit situation is another irritant. Converters declare 
that retailers tend to put off payment till the last possible 
moment, so that the former, operating at a very close mar- 
gin of profit, are generally hard put to it to handle the 
financial end of their business satisfactorily. Somewhat 
more active selling of print cloths later in the week at con- 
cessions of %c. did not seem to have any special significance. 
However, it is reassuring to note that demand for immediate 
shipment of cotton goods now on order is becoming rapidly 
more insistent, and, with stocks in all divisions of the trade 
proverbially low, and prospects that a large volume of busi- 
ness will be placed with the advent of colder weather, the 
outlook is by no means entirely black. Print cloths 27-inch 
64x60’s constructions are quoted at 2%c., and 28-inch 63x60’s 
at 2%c. Gray goods 39-inch 68x72’s constructions are 
quoted at 4%c., and 80x80’s at 5%4¢c. 


WOOLEN GOODS.—At a time when the fall movement 
into consumption of woolen and worsted goods is ordinarily 
at its height, the woolen goods trade is still waiting for the 
advent of colder weather to start such a movement. In the 
meantime new offerings for next spring cannot be expected 
to attract the amount of interest which would normally 
be accorded by buyers, and many mills stand in rather 
urgent need of the re-ordering of fall fabrics which was 
expected to begin at this time, with initial business on 
spring fabrics. An unsatisfactory credit situation, with 
credit hard to obtain, and collections similarly generally 
overdelayed, together with price confusion incident to the 
new offerings of spring goods, is accentuating the present 
slackening in business. At the same time stocks in primary 
channels are not burdensome, in most cases, and there is 
widespread hope that a sharp upturn in retail business in 
the next few weeks will result in a fairly comprehensive 
cleanout of producers’ holdings of fall fabrics. At this time 
only a few mills have definitely done with fall business and 
turned their full attention to other fabrics, notably tropicals 
and flannels for the winter resort trade. A more favorable 
Situation is seen in the women’s wear division, where dress 
goods continue to move in large quantities on a firm price- 
basis. Some mills are sold ahead to the middle of October, 
but most reports indicate that there is no general disposition 
to contract for goods beyond that date. 


FOREIGN DRY GOODS.—The local linen situation is 
unchanged. The outlook for another successful season for 
linens remains bright, with prospects that their revived pub- 
lic popularity for clothing purposes will be sustained. Bur- 
lap prices are firm at Calcutta, but easier here owing to 
variation in the exchange. Light weights are quoted at 
3.70¢c., and heavies at 4.90c. 
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State and City Department 5 


NEWS ITEMS 


Miami, F nt of Bondholders’ Committee 
Announced.—The following statement was made public on 
Sept. 19 through the newly formed Bondholders’ Committee: 


Ata moe Sak yesterday in New York to discuss the question of 
formulating a ding — for the City of Miami, Florida, it became 
known that the City o! iami had requested the Municipal Securities 
Association to handle and direct the ig en nt and the Associa- 
tion has announced the formation of a Bondholders Committee com 
of John S..Harris of Stranahan, Harris & Co., Inc., Toledo, Ohio; C. T. 
Diehl of the Provident Savings Bank & Trust Co., Cincinnati, Ohio; 
W. F. Hunter sf A. ©. Abva & Se.. Colon, Ill.; B. J. Van of B. J. 
Ingen & Co., Inc., New York, and Walter She d of ond & 

Co., New York. Thomson, Wood & Ho 
retained as counsel for the Association and Committee, while 
Masslich and Mitchell represents the city, and all have conferred and are 
working on a refunding program which, it is hoped, will shortly be completed 
and available to the a lic. 

While the details have not been concluded, the city has announced that 
all interest will be available and that the only 
sion of presently mat 








thing involved is an exten- 

pal upon some plan that will enable the 
city to meet all interest payments out of its annual tax rate 
without recourse to any future refunding. Ié is the 
full details of the plan will be available within 30 days 


Montana.—Rehearing Denied by Supreme Court on State 
Institutional Bonds——We are informed by our Western 
yr yen ed that on Sept. 9 the State Supreme Court 
denied a rehearing on the constitutionality of the $3,000,000 
State Institutional bond issue which was held invalid by a 
decision of that court on July 6.—V. 133, p. 671. 


Nevada Irrigation District (P. O. Grass Valley), 
Calif.—Bond Refunding Plan Wins Pf age ang a special 
election held on Sept. 14, the voters of this district approved 
a refunding plan involving the issuance of $8,100,000 in 
4% refunding bonds, by a majority of more than 5 to 1, 
according to the San neisco ‘Chronicle’ of Sept. 15. 
The officials claim that since the old bonds bore interest at 
514%, the new bonds will mean a yearly saving of $121,000 
on interest charges and a consequent reduction of about 
50% in tax levies. George S. Henry, Secretary of the 
bondholders’ protective committee, is said to have reported 
that deposits of the outstanding bonds under the refunding 
plan (V. 133, p. 1154) have been satisfactory. 


New Jersey.—Special Session on Unemployment Relief 
Tentatively Set for October 5.—Governor Morgan F.. Larson 
has tentatively set October 5 as the date for a special session 
of the State islature for the consideration of measures 
looking toward the relief of unemployment conditions. A 
special dispatch from Trenton on Sept. 22 to the New York 
“Herald Tribune’ reported as follows: 


A 1 session of the lature has been tentatively fixed by Gov- 
ernor Morgan F. Larson for . 5 for the consideration of unemployment 
relief. The exact date and the program for relief, however, will not be 
announced until the Governor confers on Friday with Chester I. Barnard, 
President of the New Jersey Bell Telephone Co. and director of unemploy- 
ment relief, and with legislative rs, including both majority and 
minority Representatives, and a number of State officials. 

The outstanding suggestion offered so far is to repeal the Act of this year 
under which it was proposed to refund Spovoxtantely $6,500,000 of this 
year’s taxes. The Ret anticipates surplus receipts approximating this 
amount from the sale of the Camden-Philadelphia bridge. 

Governor Larson, State Senators Joseph G. Wolber and Arthur N. Pier- 
son, Mr. rd and others favor this plan. However, David Baird Jr., 
Republican candidate for Governor, has taken an opposite view, holding 
that the refund legislation is in effect a promise of tax relief to the State 
which should not be broken. This view is shared by State Treasurer 
Albert C. Middleton. 

Governor Larson expressed a hope this afternoon that diversion of the 
$6,000,000 to afford relief might obviate the necessity of other financial 
legislation, including a proposed tax on various luxuries. 


New York City.—Legislature Passes Unemployment Relief 
Bond Bill.—The following is the text of a bill passed at the 
extraordinary session of the State Legislature, relating to 
the floating of another issue of special revenue bonds by 
the city in order to relieve unemployment conditions: 

AN ACT 
In relation to the redemption and re-issuance of special revenue bonds 
issued by the Comptroller of the Citv of New York pursuant to Chapter 


284 of the Laws of 1931, in order to relieve existing conditions of 
unemplo 


loyment. 
The People of the S.ate of New York, represented in Senate and Assembly, 
do enact as follows: cosine 


- Notwi any provisions to the contrary contained 
in Section 188 of the Greater New York Charter or any general or special 
statute or local city law, the uns ld p. rtion of the certificates of indebted- 
ness or other evidence of indebtedness under the provisions of Sub- 
division 8 of such section as amended by Chapter 284 of the laws of 1931, 
in order to relicve conditions of unemployment, my, be redeemed out of 
the tax levy for the years 1931, 1932, 1933 and 1934 in equal annual in- 
stallments; and such portion thereof as have been actually sold prior to 
be redeemed as provided for in said 
Section 188 and new temporary certificates or other evidence of indebted- 
ness in like amount may thereupon reissued and sold and such reissued 
certificates of indebtedness or other evid_ nce of indebtedness may be re- 


deemed out of the tax levy of the years 1931, 1932, 1933 and 1934, in equal 
annual installments 


Section 2. This act shail take effect immeriately. 


New York State.—Compromise Unemployment Relief 
Plan Voted.—Legislative Session Adjourns.—On Sept. 19 
both Houses of the State Legislature unanimously passed 
the measure known as the ‘“‘Wicks Unemployment Relief 
Bill,” re-drafted in accordance with the views of Governor 
Roosevelt, and calling for the expenditure of $20,000,000, 
which is to be raised by a 50% increase in income taxes, 
according to press dispatches from Albany on that day. 
The Legislature also passed six new crime bills regulating 
the possession of fire arms and tightening the code of criminal 
procedure. In the final hours of the special session, which 
convened on Aug. 25 (V. 133, p. 1479), the Senate voted 
down the Democratic proposal for investigation of various 
up-State cities and counties. 





New York State.—Additional Supplemental List of Se- 
curities Legal for Investment by Savings Banks.—Pursuant to 
his previously announced policy of constant revision, an- 
other supplemental list (No. 8) was issued on Sept. 23 b 
Joseph A. Broderick, State Superintendent of Banks, cy eo 
ing further the original list of Dec. 1 1930, published in its 
entirety in V. 132, p. 159. These new changes affect only 
the municipal and public utility branches of eligible securi- 
ties, with a large number of municipal additions, as had pre- 
viously been the case (V. 133, p. 830). No railroad securi- 
ties have been added to or deleted from the list by this 
latest amending list. The bulletin, as issued by the Super- 
intendent of Banks, is as follows: 


NEW YORK STATE BANKING DEPARTMENT. 


Albany, N. Y. 
Announcements to the List of Securities Considered al Investments for 
Savings FL oy Dated Dec. 1 19306" ’ 


The statement with reference to and tion of list as set 
forth on pages 3 to 4 of Dec. 1 1050 legal fed douty oo cull to thie on 


nouncement. 
JOSEPH A. SROLERIVE. °B 
Addis ‘ juperintendent of Banks. 


Maplewood, N. 3, Sogwnainp). Farrell, Pa. (borough). 


Sussexx County Farrell School District, Pa. 
Coraopolis, Pa. (borough). Lehigh Co , r 
Coraopolis School District, Pa. Paget 
* Glendale City School District (Glendale), Calif. 
* Glendale Union High School ct (G Gale) Calif. 
* Oakland High ool District (O d), C pe 
* Ban Diego High San qo} 
00. 7 . 
. fast Cileago. detrool Gity (East Chicago) on 
. Lake Coun (East Chicago), Ind. et 
$ Elkhart School Oi Gilichart), Ind. 
Ikhart Coun . 
* Fort Wayne 1 City dort Wayne), Ind. 


d, Ind. 

* Hammond School City (Hammond), Ind. 
* Paducah, Ky. 
* An County (Lewiston), Me. 

Baltimore, Md. 
* Kent County (Grand by, ps »Mich. 
* Lincoln School District (Lincoln), Neb. 
* Hamilton School District (Hamilton), Ohio. 
* Mansfield, Ohio. 
* Mansfield School District (Mansfield), Ohio. 
* Norwood, # 
* Scioto County (Portsmouth), Ohio. 


* Warren, > 
* Warren City School District (Warren), Ohio. 
* Trumbull County (Warren), Ohio. 
Richmond, Va. 
Hunt n, W. Va. 
* Green Bay, Wis. 


* La Crosse, » 

oe tax obligations only are legal for places indicated with 
an . 

yanezivanie Electric Co. 1st and ref. 4s, 1961, series G. 

West Penn Power Co. Ist 4s, 1961, series H. 

Wisconsin Power & Light Co. Ist lien and ref. 5s, 1961, series G. 

Removals, 

Ocean County, N. J. Beaumont, Texas. 

Tulsa, Okla. Dallas County, Texas. 

a School District, Okla. Jefferson County, Texas. 


ochester Gas & Electric Corp. gen. 7s, 1946, B (called for ree 
demption Sept. 1 1931.) ‘ 


Ohio.—Proposed Constitutional Amendment to Be Voted 
Upon.—At the regular election to be held on Nov. 3, the 
voters will be asked to pass on a proposed amendment to 
the State Constitution, authorizing the issuance of $7,500,- 
000 in 5% welfare institution bonds. The amendment 
would be made by adopting a section to be designated as 
Section 2-b of Article VIII of the State Constitution, in 
order to authorize the contraction of an additional State 
debt and to allow for the levying of taxes sufficient to pay the 
interest and principal thereof. 


Pennsylvania.—Governor Pinchot Plans Eztra Session for 
Unemployment Relief.—It was announced on Sept. 17 by 
Governor Pinchot that he would call a special session of the 
State Legislature before the end of the year to act on the 
unemployment situation, according to press dispatches 
from Harrisburg. The Governor is said to have stated that 
he would recommend that the Legislature authorize the is- 
suance of long term bonds. The text of the Governor’s 
statement, as it was given in the Philadelphia “Ledger” of 
Sept. 18 reads as follows: 

uring the last campaign I announced repeatedly that unless certain 
necessary public-utility legislation were passed at the recent session of the 
General Assembly I would call an extra session. 

When that statement was made no one could have foreseen that the un- 
employment situation would develop into a nation-wide catastrophe 
as it has. No one could have foreseen that the situation in Pennsylvania 
would have become so serious as to require a special session of the Legis- 
lature devoted solely to unemployment relief and to nothing else. 

This is no time to complicate urgently needed legislation for unemploy- 
ment relief by the long ners which would be brought upon us by the 
inclusion of the public-utility issue, important and necessary as considera- 
tion of it unquestionably is. 

Let it be understood, however, that I will see to it that the public-utility 
issue is raised in every district in Pennsylvania at the primary election 
of 1932, as well as in the general election which follows it. 


Call Before End of Year, 
Before the end of the year, at a date to be fixed later by proclamation, 
I shall call the General Assembly of Pennsylvania into extraordinary session 
to consider measures for the relief of unemployment and for no other pur- 
e. As the Constitution directs, the proclamation will define the subjects 
which will come before the extraordinary session. 
Article 1X, Section 4, of the Constitution of Pennsylvania provides: 
““No debt shall be created by or on behalf of the State, except to sup- 
ply casual deficiences of revenue, re el invasion, suppress insurrection, 
defend the State in war, or to pay existing debt; and the debt created to 
supp! deficiencies 19 revenue shall never exceed in the aggregate, at any 
me, $1, ¢ ee oe oe ne 
oe it. Section 18, of the Constitution of Pennsylvania provides: 
‘*No appropriations, quosgt for pensions or gratuities for military services, 
shall be made i charitable, educational or benevolent purposes, to any 
perso communit eh tet ge 
Article XVIII, Soction 1, of the Constitution provides, ‘‘that amend- 
ments to the Constitution can be made only after a resolution proposing 
an amendment has been passed at two sessions of the General Assembly 





and approved by the people at an election.”’ 
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These provisions make it im ible either to appropriate directly for 
unemployment relief or to amend the Constitution in time to meet the pres- 
ent emergen But since money will be needed in large amounts to meet 
the a ity of the Commonwealth another method must be found. 

Accordingly, I shall recommend to the General Assembly that it author- 
ize the issuance of long-term bonds, principal and interest to be guaranteed, 
contingent upon the adoption of a validating constitutional amendment 
by the Commonwealth of seams?" vania. I shall recommend that these 
bonds be called = oe nds because the expenditure of the money 

vided will not o ieve distress but help to bring back prosperity 
ee 

order to lose no a I shall cause to be introduced in the extra- 

session and in the regular session to follow it a constitutional 


ordinary these two sessions it will come before 


cmendinens to that effect. Ifit 
ar? apa for final action in 193. 
is plan for “‘ yt yo bonds” and other plans Lnagy = the ete os- 
aiaieusiion has in mind will be prepared in the form of specific bills, 
ready for submission to the Legislature on the date it meets, and in such 
form that it should be easily Fn gonoed ag for the General Assembly to dispose 
of them and adjourn within 


Sebring, Fla.—City Charter Voided by Court Opinion.— 
According to a dispatch from Sebring to the ‘‘Wall Street 
Journal” of Sept. 21, Circuit Judge W. J. Barker at Tampa 
recently declared as ‘invalid, due to defective construction, 
the city charter, which was adop ted in 1929. Judge Barker 
is stated to have held that the title of the 1929 Act expressed 
its purpose as repealing the former charter, whereas the 
enacting clause defined the purpose as amending the previous 
Act. The 1929 charter purported to validate all bonds 
issued by the city, and to validate the annexation of thous- 
sands of acres by ordinance. 


South Carolina.—Governor Blackwood Signs Cotton Re- 
striction Bill.—A special oe from Richmond (Va.) 
to the ‘‘Wall Street Journal’ of Sept. 24 reports that Gover- 
nor Ibra C. Blackwood has signed the bill | gpste at the special | ? 
legislative session, convened on Sept. 14 expressly for that 

e V. 133, p. 1952—prohibiting the planting of cotton 

uth Carolina i in 1932. It is stated that the Act contains 

the roviso that three-fourths of the cotton acreage in the 

South must be affected by similar Acts, or the South Caro- 
lina law will be declared ineffective. 





BOND PROPOSALS AND NEGOTIATIONS. 


ABILENE, Taylor County, Tom. Tex.—PRICE P40 $26,541 issue 


of 6% warrants tha Citizens’ atonal 
Bank bilene—V. 133 2: 1644-—was awarded at par. Dated Aug. 14 
1931. Due on Feb. i3 193 


rg oy county. e. bela ag gg bAVe ine pie pay —— —_— 
—At special election held on 54—1 
that the voters rejected the proposal to issue Gale Gene 


ADAMS COUNTY e. We Decatur) Ind.—BOND be hadnmgyto ae 
Sealed bids addressed to eR panne Os Coun an will 
eee S = t a. m. on "aaa: 7 for t 900 4% Seiterson 
Twp. road improvement bonds Dated” t. 15 mee 91> “Sesant tend each 
six months ne July 15 1932 to Jan. 15 1 


AKRON, Summit County, Ohio.—BOND SALE.—The $100, 900 

yg university buildin provement bonds offered on Sept. 

V. 133, 1644—were awarded as 4%{s od the Weil, Roth & pevens ¢ “Go. 

of Cincinnat, the ony wast * pees a premium, of ee 

100.1 a basis of abo ut Fhe mds are dated Oct. 1 1 and 
—— 1, 00 Solio Ws: 43 D trom, 1032 £0 1937 incl. and $7,000 fro 

1938 to 1947 in 


The Hav math wy offer was the only one received at the sale. 


mise $60,000 434% coupon memorial hospital const uction bends i. 
cou memo ruction 
Some. 18—V. 1 s Pid 1d4-—-were awarded to Alex. Brown & Sons, of Balti- 
, at a price 104.403; a basis of about 3.60%. Due $5, ann 
from 1932 to 1943, incl. Bids received at the sale were as follows: 


rown & Sons (successful bidders)._..........-.....----- 104.462 
Py otty Garrett & Sons, and John P. Baer & Co., jointly___....--- 103.139 


» Watts & Co., Nelson W. Cook & Co., no Townsend 
& Sons, jointly 


ASHLAND, Pghlend County, Ohio.—BOND SALE.—It is reported 
that an issue of $42,000 water system improvement bonds recently gue 
ptt Ay city council will be taken for investment by the Sinking Fun 


prem Bristol County, Mass.—TEMPORARY LOAN.— 
The $100,000 temporary loan offered on Sept. 21—V. 133, p. ——— 
was awarded to the First National Bank of Bitieboro at_ 1.59% discoun 
basis. The loan is dated Sept. 21 1931 and matures M 15 1932, 
Bids received at the sale were as follows: Dis 
count 


AUBURN TOWNSHIP, Geauga County, Ohio.—BOND OFFER- 
ING.—A. J. Gilmore, Clerk of the Board of Township Trustees, will 

receive sealed bids until 8 mm. (eastern standard time) on Oct. 3, for the 

_ ga ey improvement bonds. To 

vat of th “i $176.89 — for $190" 

~ as follows: 200 in 1933 and 1934; $100, 

1085; SI 00 in 1936 and 1937; $100, 1 $26 4 1939 and 1940, and $100 

1941. Interest is payable bad March and September 
Bids for the bonds to bear interest at a rate Fa than is 4 expressed 
@ multiple of \ of 1% will also be considered. A certifi eos for 5% 

of the amount of bo bid for, payable to the order of the Townsh D 

jurer, must casmmear each’ proposal. 


BABYLON AND OYSTER BAY JOINT UNION FREE pCHOOL 
DISTRICT NO. 6 (P. O. Amityville) Suffolk County, N. ¥Y.—BON 
OFFERING.—Sealed bids addressed to Clifford R. Warren, District ae 
will be received until 8 p.m. on Oct. 19, for the purchase of $225,000 4% % 
goupon or registered school bonds. Dated Dec. 1 1931. Denom. $1, 
Due Dec. 1 as follows: $12,000 from 1932 to 1936. incl., and $11,000 from 
1937 to 1951, incl. Principal and semi-annual interest (J une and December) 
yable ‘at the Bank of Amityville, in Amityville. A certified eek 
} hy % of the amount of the bonds bid for must accompany each proposal. 


BAKER COUNTY (P. O. Baker), Ore.—BONDS CALLED.—It is 
announced by Charles E. Baird, County Judge, that he will call for pay- 
ment on Oct. 15 $30,000 5% county bonds. 


BAY CITY, Bay County, Mich.—PROPOSED BOND SALE CAN- 
CELLED.—The proposed sale of $120,000 4% emer yacy, ad bonds, 
origmeny intended to have been held on Sept. OV. i 1953 

has been postponed for the time being. The bonds are dated: Bonk, 15 1931 
and mature $40,000 on Sept. 15 oun 1932 to 1934 incl. 

BONDS RE-OFFERED.—L. ©. Hale, City Comptroller, reports that the 
amount of the issue has pean reduced to $119,000 and that sealed bids for 
the game will be O00. him until 10 a. m. on Oct. 5. Dated Oct. 15 

i Regt 1,000. ue Oct. 15 as follows: $39, 000 in 1932 and 
$40,000 1933 sf 1934. Principal and semi-annual interest (April and 
~Ay- are payable at the Guaranty Trust Co., New York City. PBids to 





ague Bang petetns ond Soentias of - oe A certified check for 
oO e€ amoun m accompan oposal. The a prong 
* BS of br Wood & Hoffman o of New York City will be furnish 
6 successf 


BAY VILLAGE, Cuyshoge County, Ohio.—BOND OFFERING.— 
Ida M. Horn, Village Clerk, will receive sealed bids — 12 M. on Oct. 12 


for the purchase of so 140.52 6% special assessment street improvement 
bonds. Dated Oct. 1 1931. One bond for $1.140. ™, aan ‘or $1,000. 
Due Oct. 1 as ~ ER. $2,140.52 1 $3, $2 000, 1935; 
$3,000, 1936; $2,000, 1937; $3,000 in°1038 and 196  32,060°tn 1 940, and 
$3,000 in 1941 and 1942. coe Ti, and semi-ann. int. é'0.) are payable 


at the Guardian Trust Co., Rocky River. Bids < ‘the bonds 

interest at a rate other than 6%. expressed in a multiple of \ of 1%. will 
also be considered. A certified check for 5%, payable to the order of the 
Village Treasurer, must accompany each proposal. 


BEXLEY (P. ww ao fmabus Franklin County, Chto BOND 
OFFERING.—S. oderick, City Clerk, will ve sealed bids until 
12 m. on Oct. is” fe the purchase of $32.950 4 4\%% special assessment 
ieprovemens bonds. Dated Oct 1 1931. One bon for 060, others for 
$i. ,000 and $500. Due “as as follows: $3, to 1938, incl.; 

000 in 1939 and 1940. 2 and | $3.8 in 1941. Seana is payable semi- 
annually in April and Octobe Sie for the bonds to bear interest at a 
rate other than 4 in a multiple of 4% of 1%, will also = 


expressed 
considered. an 434%, expressed na multiple of of 1%, will also 


BELLAIRE, Belmont County, Ohio.—BOND SALE.—The $5, p00 
5% ju t funding bonds offered on Sept. 16—V. ) . 1644—were 
awarded at a eg oe : par to the First National Bank ellaire. oan 
bonds are dated Se 1 1931 and mature Oct. 1 as ix, of $1,000 fro: 

1933 to 1936, eive, and $1,600 in 1937. 


BETHEL, Gomes County, Ohio.—BOND OFFERING.—W. 
Swo Meg rare will receive sealed bids until 12 m. on Oct. 12 fe the 
purchase 31,009 7, _ water works mo bonds. Dated Oct. 1 1931. 
enoms. 0 8 Due 
5 1957 in hat ares March and September) 
reasurer. A certified 5% 
» Must accompany each proposal: 


1 an 
are pa. abio go the r of the V 
payable to the order of the Village 
oe ee OFFERING.— 
sealed bids until 8 p.m. 


BIRMINGHAM, ogy | Soe 
,~% Ses. 28, for the —~ inp y of $111.700 refunding bonds, 


J. 


Charles Plumstead, Village 


divi as 

Sat 700 special assessment (series A) bonds. Due Oct. 1 as follows: 
$12,600, oo ; $13 400 from 1 to 1935, pa. " =e $.900 in 1936. 

27,000 special (series B nds. oy 


$4,900 in 1982 and 1003; $5, in 1934 and 1995, and $5,400 in 
8,000 general obligation (series B) bonds. Due $1,000 Oct. 1 from 1932 
7,500 — ‘obligation (se (series A) bonds. Due a R as follows: $500 


$1,000 from 1 to 1939, inclusi 
7,500 general ob tion foartes C) bonds. Due Oct My as follows: $500 
n 1932, and $1,000 from 1933 to 1988. Sete 


The purpose of the sale of the above issues is to provide for the refunding 
of a similar amount of securities becoming due Oct. 1 1931. Bids may be 
submitted for all or any group of the above bonds, and shall be computed 
on the basis of the lowest interest yield. A certified check for 10% of the 
amount of the bid, payable to the order of Village is required. 


BOONE COUNTY (P. O. Belvidere), om BOny Cm, —The 
$60,000 4% road improvement bonds offered on 


were awarded to the Mississi ppl i ary Co., of - Louis, at I lus a 
premium of $108, Lon to 1 is of AR 3.98% nds 
are dated Oct. 006 in 1937 


and a ae May 15 as follows: $5. 
ona 1943; $10, 000 from 1944 to 1947, incl., and $5,000 in 1948, 


BOSTON, Suffolk County, Mase—BONDS NOT SOLD.—tThe vari- 
ous issues of 3%% coupon bon oe hot te eT 
228,000 mature serially from 1932 ‘to 2,500,000, 

1981 and Ca gy o- 1 1951, and an isetie of $1, HOO. 000 mature Sept. 1 


1976, off Sept. 23—V. 133, p. 1953—were not sold, as the two 
offers cubuationd were rejected. A 8 ynudicate coupe of Halsey, Stuart 
& Co., Ames, Emerich Co., Phel — & the Northern Trust 


Cos .. Dewey Bacon & Co., G: pephy y & Co. -, and Darby & Co., 
off price of 100.35, for the $3,228 serial bonds, and requested a 
15 day 500,000 Q sinking fund bonds at a price 
of 1 FY en 4 courposed ‘of 


Roosevelt & El & Co., and 
serial 
bonds, pS... a price of 160.40." 


bidding 1K. for the $3, 228, ,000 
Soyer torn. posks County, 5 Fe-— BONDS TO BE SOLD PRI- 
VATELY.—Philip I. Haring, h Secretary, informs us that an 
inoue of $125,000 4% coupon 1 ‘matge. water bonds for which no bids 
ere received on July 31, will be wold over the counter”’ at a price of par. 
The bonds will be dated Aug. 1 1931 and will mature Aug. 1 1956, but are 


° ition on the remain 


redeemable at the option of the borough at any interest Borous date on 
or after Aug. 1 1934, in such number and amount as the borough deems 
fit to pay. ‘‘The bonds are secured wholly by a mortgage upon the entire 
waaer works system and revenues thereof of the borough and muunici- 
pa es. ’” 

BRANSON CONSOLIDATED SCHOOL Wetty ey (P. o.. Bran- 
son) Taney County, Mo.—BOND SALE.— A $20,000 issue of school 


bonds is reported to have been scld to an undisclosed investor. 


BEECKENRIDGS. Wilkin County, Minn.—CERTIFICATE OF- 
FERING.—Sealed bids will be received until 8 p. m. on Oct. 5 by aeoere 
R. Waite, City Cheri, for the purchase of a $7,000 —_ < Ae Bo. 

impt. certificates of indebtedness. Denom. $1,000. oa Dae 1 1931, 
Due $1,000 from 1923 to 1939, incl. Prin. and int. P . x4 ) payable at 
the Farmers & Merchants State Bank in Breckenridge. A _ certified check 
for $700, payable to the City Treasurer, must accompany the bid. 


BRIDGEPORT, Fairfield County, Conn.—BOND SALE.—The 
The $150,000 4%. coupon or registered public impt. bonds offered on 
Sept. 21—V. 133, P. 1953—were awarded to W. R. mpton & Co., Inc., 


of New York Cit . Res a price of 102.096, a basis of about 3.25%. The 
bonds are da 1 1931 and mature $30,000 on Oct. 1 from 1932 to 
1936 incl. Bids Eee at the sale were as follows: 

Bidder— Rate Bid. 
W.R. Com ton & Go. Inc. fencoentul BI 6 ici mumaimnniinndl 102.096 
Roy os arnes as dea tem wibleniaman 1.655 
) at a esi cmt nen ale meieatigna 101.10 


The successful bidders are reoffering the bonds for general investment at 

prions to yield from 1.80 to 3.45%, according to maturity. The obligations 

y be invested in by sa panks and trust funds in the States of New 
York, Massachusetts "aad Connecticut, according to the bankers. 


BROWN COUNTY (P. O. Nashville), Ind.—BOND OFFERING.— 
J. E. Tracy, County Treasurer, will receive sealed bids until 1 p.m. on 
Oct. 9, for the purchase of $5, 500. 4% Hamblen Township highway pareve. 
ment bonds. Dated Sept. 15 1931. Denom. $275. Due $275 July 15 
1933; $275 Jan. and July 15 from 1934 to 1942, incl., and $275 Sen. 15 

1943. A certified check for $500, payable to the order of the County Trea- 
surer, must accompany each proposal. 


BROWNSVILLE BAVIGA TION sDisTRiCT (P. a Reowneville), 
ameron vennty, Tex.—BON. RING.—Sealed bids will be r 
ceived until 10 a. m. on Oct. 30 he Gregg, ron a - the district 


for the purchase of : an issue of 5% % semi-ann. improvement bonds 
gating $1,500,000 or $2,000,000. Bids will be received on either or 
amoun 


BURLINGTON, Des Moines County, lowa.—BOND SALE.—An 
issue of $194,000 4% semi-ann. dock refunding bonds is reported to have 
been purchased on Sept. 21 by the First lowa State Trust & Savings Bank 
of Burlin on, for a premium of $1,355, eens) to 100.698, a basis ¢ aeons 
3.90% enom. $1,000. Due on Nov. 1 as follows: $10,000. 1932 to 
1934 “$11, ge. 1935 and 1936; $12. 000, 1937 and 1938; $13, 000. "1939 ond 

0; $14,000, 1941 and 1942; $15,000, 1943; $16,000, 1944 and 1945, 
$17. 600 in 1946. Prin. and int. (M. & N.) payable at the office of the ity 
easurer. 


BUSH, n County, Colo.—BONDS CALLED.—The Town 
Treasurer is i. for payment at his office or at the International Trust 
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Co. of Denver, on Oct. 15, > Big yt date ‘pecoens shall ce cease 


$60,000 6 
water bonds, series of 1921, to 60. Tyett Oae 18 
1921. Due on Oct. ei 1936, a RE. on Oct. ip Ii ” ey issue refund- 
ng these bonds was sold tly—V. 133, p. 1953.) 
SAE CARIED panies Bay wed hg A — 2 22 (P. O. Lake. 
1 be received until 


Charles), La.—BON. > NG.—Sealed 


11 a. m. on Nov. 3 ty HOA’ ~~. tthe F Parish School Board, 
for the geo of a $75,000 issue of school bonds. Int. rate is not to 
exceed yable F. & A. ated Aug. 15 1931. Due from Feb. 15 
1932 to 1681 taal Pain. and t. payable in New York. A certified ch 


for 3% of the Soak of the bonds, payable to the School Board, is eogeee, 


CALLAHAN COUNTY ROAD ray og te Lg. O. Baird), Tex. 
—BONDS ee ee $15,0 f 5 , series 1931 
bonds that was voted on Aug. we 133 Tas B1—was reg on Sept. 
18 by the State Comptroller. Deno: 1,000. Due 

CANTON, Stark County, Ohio.—BOND OFFERING.—Samuel E. 
Barr, City Auditor, will receive sealed bids until 1 p.m. on Oct. 8, for the 
Ry of $65,482.52 bonds, divided as follows: 

9,653.15 424 % 8 al assessment 1b, others fi bonds. Dated April 1 

ar an ae 15, others for $1,000. Due April 1 
os follows: $4.6. 5,000 from 1934 to 1942, incl. 
12,403.47 5% "special Ne heh bonds. ates Sept. mu 


oat 
One bond for $903.47, others for $1,000 and $500 
ent 1 as follows: we 47 in 1 1933; $1. Cree 1934; $1, 500, 1938, 


$1,000, 1936; $1,500, 1937; $1,000. 38; $1,500, 1939; $1,000 
in 1946, and'$1.500 in 1941 and 1 

3,425.90 4% % stormwater sewer bonds. Patek Oct. 11931. One bond 
for $425.90, others for $1,000 an Due Oct. 1 as follows: 


d $500. 
$425.90 in 1933; $1,000, 1934; : $500. 1935; $1. 000 in 1936, and 


Principal and semi-annual interest are pe at the office of the City 
Treasurer. A certified check for 5% ot | of + Gaye of bonds bid for must 
accompany each proposal. The successf: der will be furnished with a 
certified copy of the abstract attesting to ee cou of the bonds. Bids 
to be on blank forms furnished upon application to the City Auditor. 


CANTON, “yas ante. Miss.—BOND OFFERING.—Sealed bids 
will be received by P . Virden, City Clerk, until 7 a p.m. on Sept. 24, 
for the purchase of a $47, 500 issue of refunding bonds 


CANYON, Randell County, Tex.—BOND OFFERING.—It is reported 
that sealed bids will be received until 7:15 p. > on Oct. 1 by Mayor R. A. 
Bellah for the pureneee of an $18,000 issue of 5% semi-ann. water works 
bonds. Due serially in 18 years. A certified check for $500, payable to 
the Mayor, must accompany the bid. 


(The ahove bonds were registered by the State Comptroller on Sept. 17.) 


CATAHOULA PARISH (P. O. Harrisonburg), La.—BOND SALE.— 
We are informed that the $15,000 issue of 6% semi-ann. public improve- 
ye bonds offered for sale without success on Feb. 18—V. 132, p. 2631— 
nee 4 <5 om purchased at par by A. K. Kilpatrick of Monroe. Dated 

€ 


CENTRAL OREGON ond Cela 


DISTRICT oO. 
Marion County, Ore.— 


(P. 
VOTED.—At the election held on Sept. 15 


Salem) 


—V. 133, 1318—the voters are reported to have approved the issuance 
of $135, ‘in refunding bonds. 
CHATHAM, N. Y.—BONDS DEFEATED.— 


Columbia County, 
The election held on Sept. 22 resulted in the defeat of the proposal to 
issue $75,000 in bonds for sewer system improvement purposes. Of the 
votes cast, 97 were in favor of the measure, w. 289 disapproved of it. 


CHELAN, Chelan County, Wash -—BOND OFFERING — is 
reported that sealed bids will be received until 8 p. m. on Oct. 9, by H. W. 
Van Slyke, Town Treasurer, for the purchase of a $3,000 issue of fair 
pinnae | purchase bonds. Int. rate is not to exceed 6%, payable semi- 

liy. These bonds are said to have been voted on Sept. 21. A certi- 
fied ‘oak for 5% must accompany the bid. 


CHICAGO nai rARy. AeTICT 

unt Ill.—$500,000 BON. 
Comm sioners $0 issue a a Paerti for sealed bids for the purchase of 
$500,000 bonds ‘‘to cover the cost of the extension of the World’s Fair 
island from East Eleventh St. south to Roosevelt Road,’’ according to 
report. A bid of 95 for the issue offered by Colonel John Stewart, repre- 
wn the World's Fair committee, has been rejected by the district 


Cook 


(P. O. orpieren.. 4 


FFERING EXPEC 


BIDS — ISSUE INVITED.—M.E.Connelly, Secretary of the Board 


of Park ioners, will receive sealed bids until 3 m. on Sept. 29 
for the seuane of the issue of $500,000 4% (Lake Front lixtensien) nds, 
Dated Oct. 11931. Due $25,000 on Oct. 1 from 1932 to 1951, incl. Int. 


is peyshte semi-annually in April and Oct. A certified check for $50,000, 
payable to the order of the Park Commissioners, must acoumeeny ‘each 
ay 1. The approving opinion of Chapman & Cutler, of Chicago, will 
urnished the successful bidders. 
(On Aug. 19 the Park Board was unsuccessful in an gitanes to market 
two issues of 4% bonds aggregating $1,000,000.—V. 133, p. 
i nancial Statement—South Park Commissioners—July 31 1931. 
ssets— 
Real enone, \eactplehapenapate equipment, &c.: 
EO RE Lf PLEA LILES II LENG '$14,158,556.96 


ane tha SE SS CO ee 76,118,064.83 
Central plant (power plants, , CARE WEEE, 

barns, office buildings, &c.)....-____- 1,408 379.40 
Miscellaneous equipment eae horses, 

Ey SEs GIRL Sa « wn wi ceecusovawue 


710,050.10 








"i $92 395,051.29 
Cash, invested funds, &c.: 
3 ged ei el ee penne eee ee 


$8 455, 2s} .07 
Material and supplies. __........--...-- 92 


4.11 











Tax certificates, deeds, &c_...........-- 208, 370. 99 
, 4 fee na 146,644.87 
SS i 2,145.709.26 
Tax anticipation warrants receivable_-___- 7,851 ,481.72 
- 18,900,152.02 
SI I I i a ws acts ad die acm 1,500,000.00 
a $112,795,203.31 


Liabiiities— 
Bonded indebtedness (including $1,500,000 

sil lens aralaen $63 ,028,000.00 
Oe oat oa ss a aitle eS 1,366 ,532.20 
pO SEE 388,952.76 
I i a in es ie 5,251.00 
Sundry deferred liabilities__...........___- 380,520.01 
Tax anticipation warrants payable___.____- 7,851,481.72 





$72,020,737 .69 
39,774 ,465.62 


Total liabilities and surplus_....................---$112,795,203.31 
Contingent Liabilities: 

NS LEE EL NRE $1,127,657 .08 

Tako South Park Commissioners is a municipal organization, organized 


in 18 
Th a valuation within the South Park District for eo y vear 1929 
is $1, 778. 264,809 and the population is estimated to be 1,250,0 


CHIPPEWA TOWNSHIP SCHOOL DISTRICT (P. O. Beaver Falls), 
Beaver County, Pa.—BOND SALE.—The $10,000 school improvement 
bonds offered on Sept. 3—V. 133° gi S awarded as 44s to a 
eeee & Scribner, Inc., ot Pittsburg h t pee plus a premium of $121, 

to 101.21, a basis of about 4. 17%, ec. 1 asfollows: $1,000 in 1 1932, 
$2,000 in'1933 and 1934 and $1, 600 from 1935 to 1939 incl. 


CLARKS, Merrick County, Neb.—BOND SALE.—A $44,000 issue 
foe refunding bonds has been purchased by Wachob, Bender & Co. of 
maha. 


CLARKSVILLE, Montgomery County, Tenn.—BONDS NOT SOLD. 
—The $67,000 issue of not to exceed 5% coupon semi-ann. improvement 
bonds offered on Sept. 19—V. 133, p. 1645—was not sold as all the bids 
e>ceived were rejected. Due in 30 years and optional in 10 years. 





CLAYTON, Norton County, Kan.—BONDS DEFEATED ure the 
special election held on Bept. 15 et '. A88. Pp. 1481—the voters rejected the 
Proposal to issue $18,500 ks system bonds. 


CLEVELAND , LSuts. Ohio.—BOND SALE.—The $110,000 
special assessment bonds offered on Sept. 14—V. 133, p. 148i—were 
wamrded as 414s to the aa oy & 40, & basi of . of Cincinnati, % } Der plus 


a premium o oA, i 


of about 4.42%. 
are dated Sept 5 Or pee’ as follows: %is.000 
$12. p00 ae M634 to 1937, ge $13. 000 hi in 1938, and $12,000 pod 1538 


orien —The ya. Roth & eens CS also was the successful 
on Aug gy ime puree band rege aggregating $184,00 000 — were ottered 
ey us a premium 0 a price 0 
100.16, for the bo: ok a $y \s, the net interest cost a oat financhtie being 
about 4.22%. The issues were at first reported sold to the Provident 
Sa Bank & Trust Co., of Cincinnati.—V. 133, D. 1792. 


COAHOMA COUNTY (P. O. Clarksdale), Miss.—PRICE PAID.— 
The $58,000 issue of 5 b% % semi-ann. petynding. road and bri bonds that 
was purchased by the Union & Planters Co Memphis—V. 133, p. 511— 
is reported to have been awarded for a premium of $350, equal to 100.60. 


COATESVILLE, Chester County, Pa.—BONDS NOT SOLD.—1. B. 
Kirk, Director of Accounts and Finance, reports that no bids were received 
for an issue of $375,000 4 rg couwee. sewage —— bonds offered for sale 
on Sept. 23. Dated Oct. 1 1931. Denom. $1,000. Due Oct. 1 as follows: 
$5,000, 1932 to 1936 incl.; $10,000, 1937 to 1946 incl.; $15,000 from 1947 
Hed 1956 a. i. pe 000 from 1967 to 1961 — Interest is payable Reg 

ually in April and October ty to approv y Sa 
Remick & Saul of Philadelphia. 


CONEJOS COUNTY Pry x paar DISTRICT NO. 30 (P. O. ae, 
Colo.—PRE-ELECTION SALE.—A $10,000 issue of 4 Ge refunding bo 
is reported to have been purchased y Heath, omen . of Denver eub- 
ject to a pending e lection, Due in } = fn 5 to Syne 

BOND SALE.—A $20,800 issue of 5% School District No. 10 refun 
bonds is also reported to have been purchased by, Heath, Larson & Co. 
Denver, prior to an election in the near future. Due in from 5 to 25 years. 


COOS COUNTY (P. O. Beriin), N. H.—BONDS NOT SOLD.—The 
issue of $200,000 4% % county farm bonds offered on Bens. wang 133, p. 
11 ‘was not sold, as no offers for the loan were rece The bonds are 
dated Sept. 1 1931 and mature $10,000 on Sept. 1 ne ‘fos2 to 1951 ae 


CORINTH, Alcorn Comnty, Miss.—PRICE PAID.—The two issues 
of 6% semi-ann. refundi ; ager ating $17.0 000, that nae urchased 
by the Commerce Secur I meg Co. of — ee). 4799—were 
awarded at par. The bonds are divided as ‘fo ows: $10, 000 Rreet improve- 
ment bonds, and $7,000 street intersection bonds. 


CORPUS CHRISTI, Nueces County, Tex.—BONDS OFFERED.— 
Sealed bids were received by Mayor Edwin F. Flato until3 a S. on on Sees. 24 
for the purchase of a $600,000 issue of 54 % somi-ann. bonds. 
Bids were permitted on 5 or 6% bonds also. Delivery of Sf $150, 000 bonds 
per month if desired. 


COTTONPORT, Avoyelles Parish, La.—BOND ELECTION.—It is 
reported that the voters will be asked to. pass on a prepeess issue of $25,000 
in 6% paving bonds at a special election to be held on Oct. 3. 


CRESTLINE EXEMPTED VILLAGE SCHOOL DISTRICT, Craw- 
ford County, Ohio.—BOND ELECTION.—Pursuant to a resolution 
passed by the Board of Education on ei 22 the voters will pass upon a 
proposal providing for the issuance of $10,000 school bonds at the general 
election this coming November. 


CRESTON, Union County, Iowa.—BOND SALE.—The two issues of 
coupon bonds, aggregating $11] $1 17, 000, offered for sale on Sept. 16—V. 133, 
p- 1792—were purchased by Ames, Emerich & Co. of Chicago, as 4s, de. ee” 

ng a premium of $1,445, equal to 101.23. The issues are divid 
follows: $72,000 sewer, and $45,000 sewer outlet and purifying plant bonds. 
enews. $1, 000. Dated Sept. 1 1931. Interest payable on May and 

ov. 1. 


CUYAHOGA COUNTY (P. O. Cleveland), Chie 20ne SALE .— 

a elt ~oure omen rarded to 8 regiateres bond isha. Herrick & Os. tes 
‘were awa a up com oO e e 

Rae Trust Co., and the MeDonald-Callanan-Richards Co., all of 


cleveland at a price of par plus a yoy a of $350, equal to 100.01, for 


000 ) poor relief bonds as 5%s; dated Sept. 15 1931-and due $290 90,000 
= ‘Sepi. I from 1933 to 1937 incl.; and $1,000,000 refundin ds as 58; 
dated Oct. 5 1931 and due $100,000 on Oct. 1 from 1933 to 1942 2 incl Net 


interest cost of the financing to the ominty is about 5. 357%, Bra Bos- 
worth & Co., and Stranahan, Harris & Co., Inc., both of Toledo, Tcintty, 
bidding for the bonds to bear interest at the same rates as those named by 
the successful group, offered par plus a premium of $118. 


DALLAS, Dallas County, Tex.—BONDS AUTHORIZED.—The Cr 
Council is reported to have passed ordinances for the issuance of $800,000 
in bonds, divided as follows: $700,000 for sewer system and paving impts., 
and $100,000 in park impt. bonds. It is stated that bids will be rece 
within the next 30 days. 


DANVILLE, Pittsylvania County, Va.—BONDS NOT SOLD.—The 
two issues of bonds aggregating $210,000 offered on Sept. 21—-V. 133, p. 
1792—-were not sold, as all the bids were withdrawn owing to the unsettled 
condition of the market. ‘The issues are divided as follows: 
$150,000 444% armory and auditorium bonds. Dated July 11931. Due 

$6,000 from July 1 1932 to 1956 incl. 

60,000 414% refunding bonds. Dated Sept. 11931. Due $3,000 from 

Sept. 1 1932 to 1951 incl. 


DAVENPORT, Scott County, Ilowa.—BOND SALE.—The $75,000 
issue of 3%4% public improvement bonds that was voted on Sept. 5—V 
133, p. 1954—is reported to have been purchased by the White-Phillips 
Co. of Davenport, for a premium of $266, equal to 100.35, a basis of 
about 3.69%. Dueon Oct. 1 as follows: $5, 000, p32 to 1938, and $10,000, 
1939 to 1942, all incl. Interest payable A. & O 


DeKALB COUNTY (P. O. Auburn) Ind.—BOND OFFERING.— 
Sealed bids addressed to Merritt Maxwell, County Treasurer, will be re- 
ceived until 10 a. m. on Oct. 20 for the purchase of $6,500 4% Wilmington 
Twp. highway improvement bonds. Dated Nov. 2 1931. enom. $325. 
Due $325, July 15 1932; $325, Jan. and July 15 from 1933 to 1941 incl., 
and $325, Jan. 15 1942. Principal and semi-annual interest (Jan. and 
July 15) are payable at the office of the County Treasurer. ‘‘ Said bonds 
shall be sold subject to examination of transcription in the office of the 
County Treasurer prior to the opening of bids.’ 


DELAWARE RIVER JOINT COMMISSION (P. O. Camden) Camden 
County, N. J.—%$44,000,000 BONDS SCHEDULED FOR SALE.—At a 
meeting of the joint c ommission on Sept. 18 a resolution was coleunionameter 
adopted providing for the issuance of $44,000,000 not to exceed 4%% 
interest bonds, of which $34,000,000 will be offered at a sale to be held 
shortly, with the rate of interest fixed at 414 4 % and the maturities from 1933 
to 1961, incl. The action of the C ommission was set forth in a statement 
issued at the conclusion of the meeting, which said: 

‘*By the resolution presented to-day the Delaware River Joint Commis- 
sion authorizes the issue of $44,000,000 of bonds carrying an interest rate 
not to exceed 4% Y The resolution calls for the sale at this time of $34,- 
000,000, leaving $10. 000,000 reserved to be sold later to meet the cost of 
extending the high-speed transit line from 8th and Race Streets, Phila- 
delphia, across the bridge to Haddon Avenue and Carman Street, Camden. 

‘*Proceeds from the $34,000,000 sale will be used to repay the State of 
New Jersey $13,491,366, the Commonwealth of Pennsylvania $9,701,598 
and the City of Philadelphia $9,994,345, a total of $53,187,310. These 
amounts are the respective investments of the two States and the city in 
the bridge enterprise as of July 1 1931. Upon the sale of $34,000,000 of 
bonds settlement will be made and interest from July 1 to the date bod 
settlement will be paid by the Joint Commission at the rate of th & 
the State of New Jersey and the City of Philadelphia and 4% to the Com- 
monwealth of Pennsylvania. 

‘*The resolution provides that the rate of interest upon the $34,000,000 
to be sold at once shall be 44%%. The bonds are of the serial type, the first 





block maturing in 1933 and the last in 1961. The bonds will be in the 
denomination of $1,000 each. 
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Bonds to Be Held in Treasury. 

“The balance of $10, 000" 000 bonds are to remain unsold pe the 
completion of negotiations now under way between the Delaware River 
Joint Co: on and the Philadelphia Rapid Transit Co. for — operation 
of the proposed high-s he cost of the high-speed improvement 
has been placed es $10,000,000. 

“The co n will advertise in the newspapers for bids —-S the sale 

f the $34,000 000 | portion. These bids will be ye ublicly opened and read. 

Oe The bonds are supported by the revenues of the Delaware River Bridge 
which the Legislatures of Pennsylvania and New Jerse 


eo nae 


control of the Delaware River Joint Commission. et ngs of the 
Delaware River Bridge for the fiscal year ended June 30 Oren amounted 
to $3,021,165 and in the year ended June 30 1930, $3,067 ,97 0.39. Interest 


requirements upon an issue of $34,000,000 bonds at 4M% % would amount 
to $1,445,000 annually.’’ . 


DESHLER SCHOOL DISTRICT (P. O. Deshler), Thayer County 
ee SALE.—A $40,000 issue of school building bonds is reported 
to have been sold to an undisclosed purchaser. 


DRESDEN, Weakley County, Tenn.—BOND OFFERING Sealed 

fhe purchase os SELAEE lenes os 4. ccemen comteun. smens inate bee 
a coupon 

Dan p20 years Thess bende wale voted at @ recent election V. 133, 

D. . 


easy © COUNTY © tho, Momtiesiie), a ae nh SALE.—It is 
reported an issue 000 court house bonds has been purchased 
by the Simmons National Bank of Pine Bluff. 


eS en Re teak Dubugue to. Pala. Sove—BOND OFFERING .—Sealed 

sooeee Sy Oe ©. T Treasurer, until 10 a. m. on 

Oct. 3 for the as of owe tants t0 cakaun eee impt. bonds, 

$20,000 tral’ ponds. Denom. $500. Due from April 1 1936 
to 1940 inelust e. 

3,000 Mots bonds. Denom. $300. Due from April 1 1935 
1940 or 


Dated 8 Sept. 17 1931. 


EL PASO COUNTY (P. O. El Pace). 
It is reported that an election will be 
er’s Court in ).F 


Tex.—BOND ELECTION.— 
im Oa r ante lied for Oct. 31 by 2 of $870,000 in 
er ves a yote. e on ance oO 
bonds as $620,000 uated, 2 Ss oe ening, 
and $250, 600° caty-county eapieed Soude. 


CK, Beckham County, Okla.—BOND SALE. ay $25,000 issue 
offered for sale on Sept. 15—V. Be 

8é par. Denom. $1,000, Or eT tee. L1GdL. Duo fren 1084 eo 1008. 
Da . ue from 

Interest payable M. 


ex oeliattiy 9 O. Salem), Mince — Tee ARY LOAN.— 
Salem Trust warded 


Co., of Salem, was a m Begs. 35, $100,000 tem- 
Dorary loan at 1.19% discount basis. The icon matures No 6 1931 and 
4-4 for by the following: 
Discount 
Ry My og pee 
ationa em us EE ASHE: 
Na png Sta SEE aidsGcih <b ainabakde ogcbtisiininw eeibmewt oun aawiaimainel 1.60 
EE Bk nde wwainidmabedennacdunsbomadeakin nih 1.65 
or Ly a & ee iiecse nies "ts , ea RIAN 
Trust Co. (plus $2 premium)-.-_-.......-. 
ao National MT i shi titnth o il ih dish cin i iin sit hc coals 1 44% 


* Interest rate basis. 
EUGENE, Lane County, Ore.—OTHER BIDS.—The other bide > 


ceived for the $200 issue of coupon power and 06.6 refunding bo: 
nas wee ie to the State ,as 4s, at } 61, a basis F< 
aeoh 54—are 0 reported as follows: 
“Bidder— . ‘ Price Bid. 
— Camp & Riley, Ltd., of Portland........-- ris, % 190 48 
Ferris & Hardgrove of Spokane, and associates. 27450 98.03 


A pe ng hf Jefferson County, Neb.—BOND OFFERING.—Sealed 
received by Elsie Schnuelle, City Clerk, until 7.30 p. m. 4 
parenese of a $79,500 issue of refunding bonds. Due 

& years pe ee e at the office of 
he Treasurer of Ae unty. Bids to include a expense of printing 
me getting them registered in the State Auditor’s office and the ag ordi 
Clerk’s office, and any and all other expenses, except for publishin 
nance in connection with said bonds. A certified check for $5, 
accompany the bid. 


FLINT, Genesee County, Mich.—BOND OFFERING.—Ned J. Ver- 
milya, m Sept. 38" will receive sealed bids until 2 p. m. (Eastern Standard 
time) on it. 28 for the purchase of 306. o00 not to qpoeed, 6% i > 
(series A erecias aes oop t refundin ated Oct. 1 1 De- 
nomination $1,000. Due Gct."i as follows: $20,000 in 1962 and 1963, and 
$30,000 from 1934 to 1941 incl. Rate of interest to be @ multi- 
le of 4% of 1%. Principal and wb Syy manson yp (A “4 ‘tnd Octo- 
are pepeiae’ at the Chane National Bank, New York A certi- 
pee me for 1% of the amount of bonds bid for Ben  eeomumany 
proposal. B bonds will be furnished by the city and will be accom- 
panied upon upon delivery by the approvin ng Cy of Chapman & Cutler, of 
cago, without cost Pass the successful b' 


Debt Statement Sept. 14 1931. 








Assessed Panes valestion, ge ERR rp ie gi i ATE $221,355,590.00 
Seana City ae ERR Rarer ARERR Mies Slt EN re Ba ee 7,858,500.00 
nT es ee ,706,500. 
RR ALT ANS SS A EE ARE ed 3,038,543 .83 
anticipation 1 oe Rains Sif Soe ag a eS EE I A RS 360,000 
Sinking F es ah to 
We el bee lO 
1,242,992.75 
General City and School Tax History As of Sept. 14 183i" P . 
ercen 
Levy Uncollected. Uncollected. 
ERED Sisal toe, $5,198,466.08 ,014.68 0.06 
Bs dias inc giain'soceictso i 5,981,189.96 *63 636.95 ? -06 
a i ers 6,325,476.55 440,244.17 6.96 
BR ras ger ne . 986,625.07 1,075,315.18 15.39 
OO hia pn gee in yd, 5,932 ,330.80 Only 1-3 due to date. 


* 1928 sale tax returns not received. 


FORT WORTH, Tarrant County, Texas.—BONDS OFFERED FOR 
INVESTMENT.—The $1,792,000 issue of 44a coupes refunding bonds 
that was purchased by a syndicate headed by & Co. of New York 
at 101.03, a basis of about 4.38% (V. 133, p. Bildre > betas offered by the 

successful bidders for general subscription as follows: Se 1 1932, ma- 
turity wo ee: 2. £563, *% 1933 pasurtty . 3. 3.00% o% 1934, 3.50%; 1935, 3. 15%: 


1936, 1938 and ; 194 d 1941, 4.1 H 
og to 1951. Me yield 4. 20% Th aR ~ registerable 2 
ot Rew Poni Nine Ean Soe a Oe Wet testa te anaes 
Sanke and. trust funds in New York and Massetbunene. ee 

Financial Statement I ° 

Valuation for purposes of taxation... a 8 Kesar hee ne 
Assessed valuation, 1931 ae. 
Total bonded debt 


0,883,962 
id sk assent essai tase lv or Rip ibd nna st ahh aco 187,458,679 
642,000 


Rg aa a aang atest g * : : 
). > (ipa apetabeeRDebenenene $8.38 oe 
Net bonded Siebt (SETS PRESSE eZ, REI RAR aa le is i *15,222,716 


1930 UW: 8S. Census, 160 


892. 
res do not include $560,000 w 
solely from water revenues. $ ater revenue bonds payable 


FRANKLIN COUNTY IRRIGATION DISTRICT NO. 1 (P. O. 

Passe), Di ag My ag tee igeg i Ligh —It 4 on ‘th that an election ponies was 
udgmen t posed 

$103,858.26 in 5% semi-ann. refunding bonds lhl ae =e © 


i my 





GIBBON, Sibley y Commie, Minn.—MATURITY.—The $20,000 issue 
of certificates of btedness was purchased the State Bank of 
Gibbon as 4%s Ay. 4 (V. 133, p. 1954) is due from 1 to 1951. 


GLADSTONE, Delta County, Mich.—BOND ae, AUTHOR- 
IZED a City a oa — —— the issuance of $4,500 6% 
9 assessment bonds, to be da’ 25 1931 and mature serially 

15 as follows. $1, 500 in 1932; $ $1, O00 in 1933 and May so and $500 io 
1935 yt 1936. The bonds will be offered for purchase by local investors, 
with offers being received starting Oct. 12. 


GOOSE CREEK, Harris ys tJ a 7 1 aon abr 


—At the special election held on Vv. is. naw H vows 
rejected the proposal to issue $118, 000 in oon warra t fefunding bo 
quote in part as Pollows 1 from the Houston “Post 


“Failure of Goose Creek voters to ra 4 A. |. 3. Se t 
removing the bonding limit at Friday's e eS ae a ae 
tinue on a rg AE tax = nage the next two years, City Manager R 
Manley said 

hn nay t strictest economy ‘m 
if the city ig t0 keep out of debt. during the t period.” Under provisions 
of the cit ie aoe et ie ana y once every two years for 
urpose O any o a 
PerAxt the election Fri y, voters inserted tw: in the home rule 
instrument. One of the. provides for recall, initia ve and referendum. 
St ee tee ee furnish surety bonds. 

went down to 


fficers to 
bond plan, with eight other posals 
nator? the Manes severely Des ten being @ proposal 


bo: 

bonds 

—< debt over a lo: 
revision in the tax rate, he 


GRAND JUNCTION, Mesa County, Cole.—BONDE NOT SOLD.— 

The $17,000 issue of not "to % semi-ann. paving bonds offered on 

Sept. 9—V. 133, p: 1793—was not sold as there were no bids received. 

is is ‘stated that these bonds may be sold privately. Dated Oct. 1 1931. 
ue 


GRAND RAPIDS, Kent County, Mich —BONP, RULING.—<Accord- 
to the current issue of the ling has 
ved from Thomson, 
onan of City Attorney 
im: ent bonds 


issue special rovemen 
Wlthows a three-fifths magoriey, vote of the 


GREENSBORO, Guilford County, fe C.—BOND AND NOTE 
OFFERING. ds will be seceived until 11 a.m. on Sept. 28, by 
Chas. M. J of Local Government, at his office a 


, Director 
for the purchase of bonds and bond anticipation notes, aggregating 
310, 000) divided as follows: ” 
G 1—$3,310,000 bonds: no notes. Bond descriptions: 
$1,450,000 et Grade rossing Elimina: ann , Oct. 1: 


000 1943 to 1 
to 1939 65,000__-_- 1949 to 1952 
5000 Sanitary Sewer bonds, mat ra anualiy, Oct liy, 6 : og Ag — 
ta an m ma’ 13 Ot 
was $6, "934 to 1936 $12,000... - OesaT ‘to 1956 
to 1940 iz: 600 BR 1957 to 1969 
10,000__-_- 1941 to 1946 


,000 Storm Sewer Ee maturing annually, Oct. 1: 
$0 000 1934 to 0 1963 
$4,000____- 000... _- 1944 to 
ce ne, al cal B18 
vernen mai 
. * i Sees 1939 and ind 1940 





to 
Y | Wie 1937 and 1938 


175,000 Street Widen » Mat annually, *. 
° $2,000... - 1934 to 1941 $4,000... 1952 to 1962 
3,000. .... 1942 to 1951 §,000..... to 1 
,000 . annually, Oct 
$10,000__.__ 934 to 1940 $20,000__._- 1947 to 1953 
5,000._...- to 25,000__--- 954 to 1 
$90, 000 Public - poveunens bonds, mat annually, Oct. 1: 
,000__-__ 61) Sew ow 940 to 1953 
$240 G00 tefunc 1836 to I —~ turing ually, Oct. 1: 
r mds, ma‘ ann 2 
$4,000__--- 1 and 1935 .. == “1938 to 1947 
6,000__._- 1936 and 1937 0,000__._- 1948 to 1961 
Grou Romy Abe 000 bonds and $940,000 notes. Bond Ganeripeigan: 
» $1, Grade Crossing Elimination bonds, mat annua “iso 1: 
38000 aes 1934 and 1935 $50,000 ee a 3 to 1948 
sn me x 1936 to 1939 60,000__..- 1949 to 1959 


40, yy a 1940 to 1942 
$425, 900. Sanitary Sewer bonds, maturing as in Grou ) Be 
S30. 600 Storm Sewer bonds, maturing as in Group 
ah noe Water bonds, maturing as in Group 1. 
00,000 Street Improvement bonds, matu as in Group 1. 
175. ‘000 Street Widening bonds, maturing as in Group 
$90,000 Public Improvement bonds, maturing as in Group | 5 
Grou 4 an, 000 bonds and $1.660 000 notes. Bond descriptions: 
1,250,000 as in Group 2. 
00, 000 Weten bonds, maturing as in Group 
$100,000 Street Improvement bonds, mnsuriag as in Group 1. 
Group 4—$900,000 bonds and $2,410,000 notes. Bond Geseriptions: 
$750,000 000 Grade eontas Eli mination bands. paotur ing  . The oe. Gs 


0% _ae 1934 1937 
1938 1940 35° aE aE 1946 to 1959 
$150, 3,000 = 141 am - 1942, lly, Oct. 1: 
ater bon matur annually, 
$2, 000 4 to 1938 $4,000__-_- 1944 to 1948 
oR 1939 to 1943 Pin wieen< 1949 to 1969 
Grove, 5—$3,310,000 notes: no bonds. 
All bonds are dated Oct. 1 1931; principal and semi-annual taperent 
(A & O 1) payable in New York in go old. Registerable as to vines 

All notes are dated Oct. 15 1931; interest payable in Me at 
maturity of notes or, if maturing after six months, payable each ‘ax months 
from date and balance at maturity. 

Denomination of bonds $1,000; of notes, as bidder may specify (the 
specification to be complied with as far as practicable, observing the 
necessary identification of the different issues under different ordinances, 
respectively); bonds and notes are general obligations; unlimited city-wide 
tax; no option of payment before maturity; provided, however, thes ony 
or all notes, if bidder therefor so stipulates but not otherwise, ll be 
redeemable at any time or times at city’s option, on 30 days’ notice *ublished 
once in the ‘‘Daily Bond Buyer,’’ New York City. 

No bid of less than par and ‘accrued interest will be received. Bidders 
will name the interest rate for bonds (only one rate for owes within a 
group), in a multiple of one-fourth of 1% and not exceeding 6% per annum. 

Bidders may submit one or more bids for the notes in any group specify- 
ing (a) any interest rate whatever not exceeding 6% per annum for the notes 
of any one maturity in a group, and (b) any note maturities within the 
je, | limits, which are so calculated as to allow the issuance of bonds 

described above for the payment thereof within the times such bonds may 


a be issued: 
For $500,000 notes in Groups 2, 3, 4 and 5, any one maturity not 
pm han April 15 1932 nor later than March 1 1934. 

2. For $440,000 remaining notes in Group 2, and a like amount of notes 
in Groups 3, 4 and 5, saz, ene maturity not earlier than April 15 1932 
nor later than June 15 

3. For $720,000 ) semanas notes in Group 3, and a like amount of no 
in Groups fe and 5 : any one maturity not earlier than April 15 1932 oon 
ay 4 eer 000 } on inin tes in G 4, and a like amount of notes 

or $ g no n Group 
in Group any wy J maturity not earlier than April 15 1932 nor later than 


wept. 
7S $900,000 remaining notes in Group 5, 5, aay one maturity not earlier 
than Jan. 15 1932 nor later than Feb. 15 


Bids for bonds or notes in Groups 1 and 5 ais be for all or none of the 
grou Bids for securities in Groups 2, 3 and 4 must be for all or none of 


Soe 


(a) t e bonds in a group or: (b) the notes in a group or (c) the bonds and 
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notes no up. Award of any securities of Groups 2, 3 or 4 is contingent 
m simultanecus award of a the remaining securities in the same group. 
either to the same or another bidder a successful bidder waives t 
provision). If the bonds of either Group 2, 3 or 4 are awarded, the city will 
not issue any of the remaining bonds of the $3,310,000 te earlier 
than March 15 1932, unless the bidder receiving such aw: shall consent 
to such earlier issuance. 

Delivery of bonds and notes on Oct. 15 1931 in New York City. The 
approving o a oe of Messrs. Masslich and Mitchell, New York City, will 
be furnish © purchaser or purchasers as to bonds and notes. Bids must 
be enclosed in a sealed envelope marked ‘* Proposal for Greensboro Securi- 
ties’’ and must be accompanied by a certified check upon an incorporated 
bank or trust cmpeny. payable unconditionally to the order of the State 
Treasurer, for 2% of face value of bonds bid for cad % of 1% of face value 
of notes bid for. 
Financial Statement. 


Assessed valuation of property—}700 a ae i a $107 ,358,934.00 


Liabilities. 
Outstandin ae (inclu bonds and bond anticipation 
) a splemane paalae ea apse rts $15,580,000.00 
Tax noe en Foon notes—None. ee 
Sinking funds, except for water__........- ".- $429,990.03 
Water debt Soeaed BROCK «pi edasnuicia das 2,812,200.88 
Amount to be paid the city by Southern Rail- 


wa) Co. as its portion of grade cross 
climninati Te Rea a eae rete ,525,000.00 





Uncollected special assessments ——— to 
street bonds payable over 10-year periods_ -.-_3,547,629.75 
Improvement assessments about to be levied... 141 7 85.42 
—————-_ 8, 456 606.08 
$7,123 ,393.92 
Capital Assets. 
NNO i se do to sist tp akties ante a i $428,982.91 
© NE sid dimers apcienns pic aacbier ee maeese aim 42 ‘Ser-at 
PS oii a ncicwmcnmeneamebn samen ate 2,953.21 
I a PE TRE oi 138 ,299.4 
RS. celnbhiLisktme wecad AUB ake! atk 128,892. $2 
pe street cleaning and garbage 
Crise h baiidn wii Git ooo dante aeeee 187 ,633 .26 
P. — PER Ss SE. epi ueleas 222,421. 
. Health administration, and _ incidental 
Minuilensoes departments.-------------- 2 b3'298.29 
aneous Pin ck nxteneoismen J a 
———-_ 1,510,380.42 
aay a ee oubadedameama 918,758.37 
Streots, eae, haces sae Co ae ats 9,985,041.01 
spice machinery and equipment. -.-_...-- : x : 
PRR SF! ILS SEAS ASRS ON Ry eR 2.812,095.91 
Water oieat plant, mains and equipment-_-_-.....-........---- 3,415,773.23 
Sewer plant, mains and equipment__-_...........------- 1,708,585.58 





a hin hes cuties mambeonch ei eee ie aes $20,389,867 .94 
Population, U. 8S. Census 1930, 53,422. There is no township debt. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BOND SALE.— 
The four pases, of bonds offered for sale on Sept. 15 by the Sinking Fund 
Commission—V. 133, p. 1793—-were awarded as follows: 
$171,000.00 O road impt. bonds sold to Halsey, Stuart & Co. of Chicago, as 
%s, at par plus a rates of $5,520, equal to 103.22, a 

tent of about 3.79%. Dated June 1 1929. Due on Dec. 1 
as folows: $19,000 from 1931 to a4 incl. 
156,187.95 road ee. bo sold to Breed & Harrison of Cincinnati, 
par plus a premium of $8 « " 40, equal to 102.13, . 
Sao on ase Dated A 1 1924. Due Avg, } 
as follows: $50,000 - 1932 and 1935 and $56,187.95 in 1934. 
119,000.00 vend impt. bonds sold to Halsey Co. of Chicago, 
as 4s, at par ry a premium ee 3. 328, equal to 102.79, a 
basis of about . Dated June 15 1927. -Due Dec. 15 
as follows: $17, 000. rom 1931 to 1937 incl. 

64,000.00 road impt. bonds sold to the Mc Donald-Callahan-Richards 

Co., of Cleveland, as 5s, at par plus a premium of $1,411, 
equal to 102.20, a basis of phous 4.07%. Dated May 1 1925. 
Due $16,000 May 1 from 1932 to 1935 incl. 

Sale of the bonds was to provide cash for the retirement of other county 
bonds, the sinking fund trustees having depleted its immediate resources 
by taking up bonds for County sanitary sewer and water purposes. 


MARRSMAR, Orange County, N. Y.—BOND SALE.—An ag I rd 


$7,500 ) 43 % ounce eoupon etrect imp rovement bonds was sold on ° 
herw errifield, Inc., oe | York City, at a price of ~ ' O7.'8 = 
ap ph Ry og Dated Oct. 1 1931. Due $1, on Oct. 


1932 to 1936, inclusive. 


HARRIS COUNTY (P. O. Houston), Texas.—BOND OFFERING.— 
Sealed bids will be received by H. L. Washburn, County Auditor, until 
11 a.m. on Oct. 1 for the purchase of a $2,000,000 of coupes road 


bonds. The interest rate is to be stated by the bidder. Denom. $1,000. 
Dated Aug. 10 1931. Due on Aug. 10 as follows: $65,000, 1932 to 1936 
and $67, , 1937 to 1961, allincl. Prin. and int. 


payable at ul at Peg gate. oO 

the unty ‘Treasurer, or at the Chase yoeae 

The approving py oH of Thomson, Wood & Hoffman of 2 » I. vii 
be furnished. bonds carried at an qjection held on Morsh 22 1930 

4 a vote of 12,031 ‘“‘for’’ to 2,277 ‘‘against.’’ A certified check for 0. ~~ 

a gecompany the bid. (This report supplements that given in 

Dp. 

The follewing information is given in a report of the scheduled sale: 

Issues of notes and outstanding bonds of Harris county, exclusive of 
this issue, total $13,751,000 of which at present there are outstanding a 
potet of $10,993,000. Of this amount the county has reserves of $1,032,500 

in securities and $443,681 in cash or a total of $1,476,181, it is stated. 

The assessed valuation of Harris County for 1930 was $339,498,887, 
and the estimated real value was $675,000,000, ose to report, and the 
estimated increased valuation for 1931 is $4,000,000 arris County has 
never defaulted in the payment of any interest or principal, it is said. 


HASTINGS, Adams County, Neb.—BOND SALE.—An issue of 
$335.00 ,000 4% sewer bonds is reported to have been purchased by the First 
of Lin Lincoln. Due in 20 years and optional after five years. 


HAVERFORD BLY yr * (P. O. ese hoo ne Darb 
Pa.—BONDS N .—The 
three issues, offered at B4y % Teal on t. 16 Oy rE 
sold, as all of the bids submitted were rejected. 

BONDS RE-OFFERED.—Sealed bids are again being solicited for the 
purchase of the bonds, although on this occasion offers will be received for 
only $418,000 bonds, an issue of $248,000 having been yr from the 
market. The additional tenders will be received by H. Fritschman, 
Secretary of the Board of Commissioners, until Oct. 13. Bidders to name a 
rate of interest of either 334 or 4%. Included in the offering are $318,000 
refunding bonds, for which a certified check for $6,360 is required, and 
$100,000 refunding bonds, for which a certified check in amount of $2, 000 
is required. The entire $418,000 bonds will mature Oct. 1 1951. 


Financial Statement, as of Aug. 31 1931. 


y) Delaware County, 
—* comprising 
. 1647), were not 


BE TRO DOE CONG 6 6 weidiiuidinddas «cade eeme wean $29,723,461 
Tn I I See ee en is wa Swewecme 30,678,561 
DE PETE (ENNIO EOE) o. «on on oc ede dt ocdcdaveccccceen 89,170,383 
Total bonded debt (including issues now offered)_........_.__- 1,638,000 
id og oe os i iach aaa deeaowS Wie cw Sark 1,587,781 
REISS RIES SEAR OI AiR ty at 7 np AE Bia sss 45, 
Present population (estimated) -.....-...........---- 21,500 


HOBART, Kiowa County, Okla.—BOND ELECTION .—It is reported 
that an election will be held on Sept. 28 in order to have the voters pass 
= ye popesed issuance of $250,000 in not to exceed 6% water supply 
8 m bonds. 


HOPEWELL RURAL SCHOOL DISTRICT, Muskingum County, 
Ohio.—BOND OFFERING.—Wiliiam C. Porter, Clerk of the Board of 
Eancotion. by receive sealed bids until 12 m. on Oct. 5 for the Ay chase 
of $80,000 5% school bonds. Dated Oct. 1 1931. ooenom. 3400. D 
semi-annually as follows: $2,500 April i and $2,000 Oct. 1 a. 1032. 4 
1939 incl., and $2,000 April and Oct. 1 from 1940 to 1950 incl. Principal 
and semi-annual interest (April and Oct.) are payable at the office of the 





Clerk of the Board of Education. Bids for the bonds to bear interest at a 
rate other than 5 on r Lin a multiple of 5¢ of 1%." win oie ee i of 
Education, must accompany cach ‘proposal. ee ue 
TEUNTINGTON COUNTY (P. ae Hunti ity), Ind.—CORREC- 
ION .—In our issue of Sept. o-vv. 133, Dr 1955—a’etatem ~ —— ewe ama 


a financial condition of the Town of Huntin gton, » 

tently published as part of an item dealing wi tha list of the bids received 

at a recent sale of bonds of the County in Indiana. ~< js. fi ad 
INDIANAPOLIS, Marion County, Ind.—TEMPORARY LOAN.—The 

$500,000 tem: school loan offered on Sept. 21 (V. a3. >. 1955) was 

Awarded at 6 fo Mlewdnet American "National Dank the Fletcher 


Indiana gem 
Bank, the Union Trust Co, Stachousl Deak ond he In 
Trust Co., all of Indianapolis. The yx matures Nov. 16 1931. 


91 p00 a State of (P. O. Des Moines).—WARRANT SALE.—The 


se pei anlcai a maar naa Becker “Dovod Sept f 
1931. Bol ca oc been Get a. % r. 


JEFFERSON COUNTY (P. O. Beaumont), Tex.—BONDS AUTHOR- 
IZED.—An order directing the issuance of $150,000 in 6% court house 
Souetruction bonds for a county building at Port Arthur is reported to have 

2 by the + a commissioners. These bonds were voted on 

ye —. —V 33, p. 998. It is stated that approval will be t immedi- 

y of the Attorney-General's department, after which the bonds are 
said to be scheduled for sale. 


JEFFERSON COUNTY (P. O. Birmin nom) Ala.—BONDS NOT 
SOLD.—The $500 “000 issue of not to exceed 5% -ann. court house 
and jail eometraction bonds offered at auction on 52, 21—V. 133, p. 1955— 
Was not sold. Due $50,000 from 1952 to 1961 inclusive. 


JENNINGS COUNTY (P. O. Vernon), ag og OFFERING — 
Sealed bids addressed to Bemish, Coun’ received 
until 1 -m- on Oct, ator the purchase of $12,400 4 Da Foss t. bonds. 
Dated 15 1931. Denom. e uly ; $620 
og 15 ona July 15 from 1934 to 1 incl., and $3220 Jan 15 1943." 


JERSEY CITY, 5 - I— SED BOND SALE 
CANCELED. — The omens a Ce N. J Pk ae r 


15 188 


registered bo ting $4,350,000, originally invended ¢o have besn 
held on Sept. =, Eee 1955); has been canceled. action was 


resorted to as a result of Diloation of additional unfavorable develop 
ments in $e business wort the Ry few days. Furthermore, 
Director of Revenue William B. stated that the city is in no 
— on need of fanae and cau Gilead te Sotepene the take Ee ‘or the time 
KANSAS 


Pasir CITY, A teas mo pe oy 
purchased 


neyo Sept 17 bE ‘by the Fidelity Natio 

e Fi 
ander, M of Kansas City, at a price 0 
of about 3.57%. Due in from 1 to 10 years “4 pre 


KENOSHA, Kenosha County, 


ny ge Na SALE.—An 
i repersed. to have been 


and Alex- 
of 1 2.16, a basis 


a a mg ELECTION. —At a 


ae I election om the held on Oct. 13, ey 88,600 otere ane Sa to 
mt on the posed issuance o 000 
eb ag bonds gd were ai ay © Cay Foner 


recently—V. 133, p. 1794. 


KLAMATH FALLS, Klamath County, Ore.—BOND SALE.—The 
$35,000 issue of fire station bonds offered for sale on Sept. 4—V. 133, P. 998 
—was purchased by the First National Bank of Klamath Falls, as 5s, at par. 
Dated April 1 1931. Due $5,000 from April 1 1932 to 1538. inclusive. 


KNOXVILLE, Knox County, Tenn.—NOTE SALE.—A $300,000 issue 
of 6% revenue anticipation notes is reported to have been purchased recently 
by the Hamilton} National, Bank of Chattanooga. Due in five months. 


KOKOMO School City, Howard County, Ind.—BOND SALE.— 
The $50,000 4% refunding bonds offered on Sept. 22—V. 133, p. 1955— 
vor pesees to H Joiner & Co. of Chicago at par plus a premium of 

oo ggual to iol .21, a basis of about 3.86%. Dated Oct. 1 1931. 
~y $5 annually from 1937 to 1946 incl. The Fletcher American Co. 
of Indianapolis bid par plus a premium of $525 for the issue. 


LAFAYETTE TOWNSHIP INDEPENDENT SCHOOL DISTRICT 
NO. 3 (P. O. Waverly), lowa.—BOND OFFERING .—It is r tha 
will be received until 8 p. m. on Sept. 29 by3E.4T. wong head 
ee “baa nn ee for the purchase of a $2, 500 issue of school 
bonds. Dated Oct. 1 1931. 


LAKE COUNTY oe. O. Crown Point), Ind.— NOTE ISSUE OFFERED 
FOR SALE.—William E. Whitaker, County Auditor, win resnve sealed bids 
until 1 p.m. on Oct. 18 for the purchase 6 of $400,000 n d-Aug.,1 1931 
interest poor relief notes. Twenty of the notes will be dated A 1 19. 
and mature May 16) 1933 while a Similar amount will be dated Aug. 2 ng Pi, 24 
and mature Nov. 932. Denom. $10,000. Principal and in 


payable at the Sootimentel Illinois Bank & Trust Co., Chicago, * at maturity 


of the notes. 8 cations and general information reaer ne notes. 
together with an approved opinion of Matson, Carter, Ross & 
of Indianapolis, are on file at the County Auditor’s office. a ecitiod 


check for 3% of the amount of notes to be sold, payable to tot the hie order of the 
Board “ County Com ioners, must accompa ~ fy nest) 
(O ay. 20 the county failed to receiveja_bid for 2 ghia ny $200; 000 
poor ‘reli notes, offered at,not to exceed{5% interest.—V. 133, . 1483.) 
LAMPASAS, Lampasas County, Tex.—BONDS REGISTERED. — 
The $12,000 issue of 6% city hall bonds that was sold recently.—V. 


1956—was registered by the State Comptroller on Sept. 14. Denom. si; O00. 
Due serially 


LANSING, inghem® County, Mich.—BOND OFFERING.—R. E. 
Anderson, City My ery + will receive sealed bids until 8 p.m. (Eastern 
standard time) on Oct. 12 for the purchase of $100,000 coupon or registered 


street improvement bonds. Dated Oct. 15 1931. Denom. $1,000. Rate 
of interest to be named in bid. eye and semi-annual terest i ri 
and Oct. 15) are pa Fond at the office of the City Treasurer. ue $1 000 


annually on Oct. 15 from 1932 to 1941 incl. Bonds were authorized at the 
general election in Nov. 1930 and are issued under authority of Act 279 
of the laws of 1909 as amended. A certified check for $1,000 must accom- 


pany each proposal. The securities constitute general obligations of the 


entire city. The Cas Bat furnish the approving opinion of Thomson, Wood 
& Hoffman of New York City. 
Financial Statement (Sept. 22 1931) 

Total bonded debt (including $100,000 current offering)... $6,916,000.00 
Other G66 (QOMRIEE: BOE). bs ovioccéadinbinducedunehuns 17,103.10 
Water debt Gncluded in ahove) .<cccccoccocccccsecencce 1,180,000.00 
Sinking fund fof GENETRL C606. oa ccoccwaccostvcectnacen= 726,667.31 
Sinking fand for WOtE G66. « <cccccccccncecssecccoace 64,176.65 
Assessed valuation realty only... .......---.---<------- 111 :730.00 


Tete RN EEE SIE OL ne 

ssessed valuation based on $0 g0 actual valuation. 

$1, “000 for 1931, $11.35. The 1930 8 

follows: State, $3.63; County, $3.36; School, $8.51. 

$1,000 valuation, $26.85. Population 1930 census, 78,425. 
corporation, 1859. 

Statement of Tax Delinquency 1928—1929—1930. 

City Tazes. 


Year. 
1928. 1929. 1930. 
Total levy incl. quectal tones. 3481 .043,565.57 $2 ,033,838.16 $1,958,409.23 
1 t. aid and return 
a a 172,661.64 201,145.77 303,665.77 
8.88% 9.89% 15.50% 


delinquent at end of period-- 
State, County, School Tazes. 





Per cent delinquent........-.. 





Veer 
192 1930 
Total levy incl. special taxes___$2,410, i -521 $2, eis. 7354. 96 $2, 402 ‘008. 87 


Total amt. unpaid and returned 
fdlinauent at end of period... 261,313.12 375,273.41 497,928.59 
10.84% 14.17% 30.73% 


Per cent delinquent.........-. 
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LAWRENCE COUNTY (P. O. Potter®), Ind.—NOTE SALE.—The 

$15,000 4% a relief notes offered o ag ty 22—V. 133, wwe 
awarded a rice of to the Bedford ational Bank. notes are 

Satod Bent. ib 931 and mature $7, 500 each on May 15 and on Nov. 15 1932. 


LEON COUNTY (P. O. Centerville), Lg ie a AWARD DE- 
Pag a a i re 
u ‘or 
as all,the bids received had to be submitted to the Highway Department. 


Oty, Au Allen Coun be ee OFFERING.—O. H. Churchill, 
will ds il 12 m. on Sept. 26 (to-day) 
$508'000 8% no of 3730.000 000 nc notes divided as follows 
% hospital Dated 1 1931. Denoms. to suit 
urchaser Duet Oct. 1 1933. 


50, 000 BY, sewage, disposal a Dated June 11930. Denom. $5,000. 
5,000 6% se disposal notes. Dated Dec. 11930. Denom. $1,000. 
eye on tee. 1 1931 and June and Dec. 


1 1932. 
25,000 bo 7, hospital noves. Dated Aug. 1 19302 Denom. $5,000. Due 
10,000 5% hospital notes. Dated Jan. 151931. Denom. $1,000. Due 


Jan. 15 1933. 
Coupons and on all notes can be cha to suit purchaser. 
The city will print the anaes, Sale of the issues will be made subject to 
the favorable eal opinion of Peck, Schaeffer & Williams of Cincinnati. 


LINCOLN PARK So seg fst ogg 1 eras, Commsty, y, Mich.— 
NOTE OFFERING .—Wionfred L. hg; ~~ bY Board of Edu- 
(Eastern Seadook time) on 
. 2 for the paschege of $95,236.14 not to exceed 6% interest Ng oe o- 
linquent tax notes. Dated Oct. 151931. Due as follows: $10,000 M 
bs ang $15, ‘Pr Oct. 15 1932; ASF “¢ March 15 and $25,000 Oct. 15 1933, 

d $30,236.14 mature Ma A certified check for $1,000, , payable 
to the order of the School ar ei: mine accompany each proposa 


LINDEN game's ie oJ pet (P. O. Linden) San Joaquin 

County, Calif.—BON. IN .—It is reported that an election will 

pe oD on Be “4 28 in order to have the voters pass on a proposal to issue 
gation canal bonds 

LINN COUNTY (P. O. Codes Rapide), lowa.—BOND SALE the 

offered for sale on Sept 


0,000 issue of coupon poor funding - 17— 

. 133, oF 1956—was purchased by the lowa Des Moines Co. of Des Moines, 

as 4s, pa a — of $401 came to 100.57, a basis of about 3.78%. 
Da ted oa 1 Due on A and Oct. 1 from’1933 to 1936. The other 
bids received eae as follows: 

Bidder— Premium. 
Te ne elma ae main omens mn $376 
Ss EE A On becom bocsnwides ovcdunaddweawne 300 

LONGMEADOW, Mass.—BOND SALE.—tThe $16,500 coupon Public 
Works Service Bldg. bonds offered on Sept. 21— 133, 956—were 


awarded as 3 %s8 to i 8. Mou & Co., of Boston, ata D' ce of 101.015, 
a basis of about 3.60%. e bonds are dated Oct. 1 1931 
1,500 on Oct. 1 1932, my 1 ,000, Oct. 1 from 1933 to 1947, inclusive. 
he Bank of Commerce & Trust t Co., of Boston, the only other bidder, 
offered a price of par for 4% bonds 


LONGPORT, Atlantic County, N. J.—BOND SALE.—tThe $60 
coupon or r tered water bonds offered on Sept. 22 (V. 133, p. $00 
were awarded as 68 at a price of par, plus accrued interest, to the Chelsea 
National Bank, Atlantic City. ‘The bonds are dated Oct. 1 1931 and 
mature $3,000 on Oct. 1 from 1933 to 1962, inclusive. zz 


LORAIN, Lorain County, Ohio.—FINANCIAL STATEMENT .— 
In connection with the sale on Sept. 28 of $79,740 5% special 
improvement bonds, notice io ane description of which appeared in our issue 
of Sept. 12—V. 133, p. 1794—-we are in receipt of the following: 


Financial Statement. 


I i a Ps sali bind eisialapaeinisamabee $135,000,000.00 
I i a es eink ia nad eipenenieités etinaeag as 


Total debt (including this issue) ------------------------ ‘606,611.20 
a sein meas caetioainas im meipihee 787 .733 .00 
Sa I a ss esti cee ad ial me ine wie ,000.00 
mee I Nw ds ine Seve Ma ab ian a ie nah ln nb 1,037,135.20 
8 a a ai la cine dee head Guid mln anid .705.89 


Population, 1930 Census, 37,000; present population, 44,512. 


LOS ANGELES aero (P. O. Los Angeles), Calif.—ADDI- 
TIONAL INFORMATION .—The $6,818.60 issue of not to exceed 7% 
Los Angeles ouney, + +; and Improvement District No. 95 bonds 
offered on Sept. 8 (V. 133, 1484) was not sold as there were no bids 
received for the bonds. Datad Aug. 17 1931. Due from Aug. 17 1933 to 


The following is an official list of the bids received on that day for the 
12,000 issue of Flood Control District bonds that was awarded to the 
lo-London-Paris Co. and the Bancamerica Co., both of San Francisco, 
at 108.85, a chaste of about 4.20% (V. 133, p. 1794): 
“* eme of Bidder. 
*hnaio London-Paris Co. and Bancamerica Co 
The National City Co 





ee eee ee ee 


LOUISIANA, State of (P. O. Baton Rouge).—BOND OFFERING.— 
Sealed bids will be received until 11 a.m. (central standard time) on Nov. 
by O. K. Allen, Chairman of the Highway Commission, for the pur- 
BN of a $12,000,000 issue of coupon or registered highway bonds. 
Bidders are r tod to 4 he rate of interest in multiples of 4% of 


1%. not ex ng 5% $1,00 Dated Oct. 1 1931. Due as 
follows: $163 000 n 1935; $310. 060, 1936; $225.00. 1937; $235,000, 1938; 

80,000, 1939; $295,000. 1940 and 1941; $345,000; 1942: $370:000. 1943: 
oa 000, os: 1946 000, 1945: § 50,000, 1948; $565,000, 1047 315 O00: 
$885,000, 1953; $920,000, 1954; ‘$935,000, 1955, and $1,760,000 in 1956. 


No bids for less than the entire issue will be considered, nor will bids be 
gs ag” for bonds bearing more than one rate of interest. Prin. and 
int. . = 0.) ezevie in gold at the fiscal agency of the State in New 
York: .* at the office of the State Treasurer. The approving opinion of 
Thomson, Wood & Hoffman of New York, will be furnished. No bid for 
less than par and accrued interest will be considered. All bidders must 
agree to accept delivery of the bonds in Baton Rouge, and to pay the 
| gpa price thereof on or before Dec. 1, upon tender of the bonds by the 
tate. A certified check for 1% of the par value of the bonds is required. 
The following information is furnished with the official offering notice: 
This issue will be marked series F merely for purposes of identification. 
This issue of $12,000,000 is the third of a series of bonds issued under the 
provisions of Article VI, Section 22 of the Constitution of Louisiana for the 
ear 1921, as amended ‘by Act. No. 3 of the Extra Session of 1930 of the 
gislature of Louisiana, which was ratified by the electors of the State at 
the General Election held Nov. 4 1930, by the following votes: For, 120,771; 
against, 6,004. Assessed valuation of real estate and personal property in 
the State, subject to taxation, for the year 1930, was $1,746,869,796. 
1930 United States official census of population, 2,034 496. Total bonded 
indebtedness, $113,735,480, not including the present issue. 


LYNDHURST TOWNSHIP SCHOOL DISTRICT (P. Lyndh t), 
Bergen County, N. J. —o SALE.—The $23,000 o> Fie pea 
offered on Sept. 22 (V. 133, 1794) were awarded as 5%8 at par and ac- 
phe Ln ye ag to the Ruthertora Nat —— peak of Rutherford. The bonds 

and mature se a, 000 
to 1940, feel and $1,000 from 1941 to 1947, in in are 83. — “user 


MADISON COUNTY (P. O. Anderson), Ind.—BOND O —_ 
Sealed bids will be received by the Auditor and * Treasurer OFFERING — 
until 10 a.m. on Oct. 15 for the purchase of $3,088.80 6% drainage im wave- 
ment bonds. Due one bond annually on Nov. 15 from 1931 to 1940 incl. 


te 

MADISON COUNTY (P. O. Canton), Miss.—BOND SALE.—A 

$75,000 issue of 544% refunding bonds is reported ased 
recently by Saunders & Thomas of Memphis oo Reve heen pene 








; rate is not to exceed 5% 


MALDEN, nay County, Mass.—NO BIDS.—Walter E. Milliken, 


City ‘orms us that no bids were received for the temporary 
loan of $850,000 offered for sale on S284 21—V. 123 1956. The loan 

is dated of 1981 a and matures $350,000 on Dec. 18 1931 and $500,000 
on March 


BONDS NOT SOLD. —Mr. IO Erg also reports that no bids were 
received for the issue of $60,000 % coupon sewer bonds offered on the 
same day. Dated Aug. 1 1931. Dus 2,000 on Aug. 1 from 1932 to 1961 incl. 


MAMARONECK UNION FREE SCHOOL 5 peel ~ 38 NO. 1 ja ©. 
omer emake Westchester County, N. Y.—BOND SALE.— 
school bonds tned on Bemt oe 
Freeman & a. “Ue 
£066 trom 1995 t0 
1935 to 


es D) coupon or registered sch 
(Vv. $400 0° Ped S704) were awarded as 4%s to M. 
of New York, ata pete of 100.428, a basis of about. ‘ 2 
are dated July 1 1930 and mature July 1 g _ 
1954, incl., and $20,000 from 1955 to 1962, in 


MARION COUNTY (P. O. Endiomapelic) ind-—BOND OFFERING.— 
Harry Dunn, County Auditor, 1 receive sealed bids until 10 a. m. on 
Oct. 19 for the a of $72, 990 4% bonds, divided as follows: 
$49, 000 ory elevation bonds. Ri. 3, td 1 as follows: $5,000 from 1932 to 


incl., and $4,000 in 
23, 000 County. Asy lum improvement bonds. Due Oct. 1 as follows: 
$2,000 from 71933 to 1941 incl., and $5,000 in 1942. 
Each issue is dated Oct. 1 1931. Denom. $1,000. 


Principal and interest 
(April and October.) are + at the office of the Count ty A 
certified check for 3% o' © par value of oe bonds bid for, payable to 
the order of the Board of "Gocan Co ioners, must accompany each 
proposal. No conditional bid will be accepted and the a as to the 
Palidity of the bonds is to be furnished by the successful bidder. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND SALE.—The 
$1,400 4% % Perry Township road neta vemnent bonds offered on Sept. . 
(Vv. 133, Pea poe). were awarded to R. sg a local investor, at pa 

and seperens plus a TT ai ual to 101.89, a basis 
of about 3. 4708 Dated Sept. 1 1931. ue io a, is 1933. $70 Jan. 
and July 15 from 1934 to 1492, incl., and $70 Jan. 15 1943. The County 
Auditor informs us that no bids were received for the issue of $1,000 4% % 
Wayne Township bonds offered at the same time. 


MARION COUNTY (P. O. Knoxville), lowa.—BOND SALE.—A 
$55,500 issue of 5% drainage bonds was purchased on + 21 by a local 
investor. Denom. $500. ated June 11931. Due on Dec. 1 as follows: 
$2,500 in 1932; $5,500, 1933; ge ae 1934; pep, 500. 1935, and $6,000, 1936 
to 1941, incl. O tional on Dec. 1 1937. . and int. (J. & D.) payable 
at the office of the County Spenseiar 


MARION, Grant County, Ind.—BOND OFFERING.—Ray E. 
Norman, City Clerk, will receive sealed bids until 10 a.m. on Oct. 5, for 
the purchase of $50 ,000 4% coupon bonds, divided as follows: 
$30,000 water works system improvement bonds. Due $1,500 on June 

and Dec. 1 from 1932 to O41, inclusive. 
20,000 —— a Due $1,000 June and Dec. 1 from 1932 to 
inclusive 

Each issue is dated Oct. 1 1931. Denom. $500. Principal and semi- 
annual interest (June and December) are payable at the office of the 
treasurer of Grant County in the City of Marion, which officer is ex-officio 
the City Treasurer of Marion. A certified check for 1% of the amount 
of bonds bid for must accompany each proposal. 


MAYFIELD HEIGHTS (P. O. Cleveland), eo County, Ohio. 
—BOND OFFERING.—Ina L. Granger Re lerk, will receive sealed 
bide | ned 12 m. on Oct. 5 for the purc 5,976.98 6% bonds, divided 
as follows: 
$45,976.98 special assessment paving bonds. Dated Sept. 1 1931. 
bond for $976.98, others for $1,000. Due Oct. 1 as follows: 
$4,976. 7 in 1933; $5, ee. 3 +“, 000, S935; $5,000. 1936; 
$4,000, 1937; $5,000, B: $3. 5560" 1939; $5,000, 1940; $4,000 
in ioat, and $5, 000 in 1S. 


One 


40,000.00 s omens refunding bonds. Dated Oct. 1 1931. 
coll ee Ty Due Oct. 1 as follows: $2,500, 1933; 
$3,000. 133 Pr oe 500, 193 5; $3,000. 1936; $2,500. 1937; $3,000, 


1938; $2,500 in 1929, and $3,000 from 1940 to 1946, inclusive. 

Principal and semi-annual! interest are payable at the South Euclid Bank, 
South Euclid. Bids for the bonds to bear interest at a rate other than So; . 
expressed in a multiple of 4% of 1%, will also be considered. A cert 
check for 5%, payable to the order of the Village Treasurer, mt... pe 
pany each proposal. Conditional bids subject only to the approving 
opinion of Squire, Sanders & nn sae of Cleveland, or of the Attorney- 
General of Ohio, ‘will be consider 


MAYSVILLE, De Kalb County, Mo.—BOND SALE.—The $50,000 
issue of waterworks bonds that was voted on Sept. 15—V. 133, p. 1794— 
2 Noes to have been disposed of to an undisclosed investor. Due in 
years 


PD x ee ye | COUNTY (P. O. Charlotte), 
E.—An issue of $150,000 tax anticipation notes is r 
a sold at 24% to an undisclosed purchaser. 


MERCER COUNTY (P. O. Celina), Ohio.—BOND ELECTION 
ADVOCATED.—Taxpayers are seeking signatures to a petition asking the 
Board of County Commissioners to submit the question of issuing approxi- 
mately $40,000 in bonds to pay off the indebtedness of the County 
culture Society to a vote of the people at the general election this co 
November. hould the bond issue meet with the 4 of the voters, 
the petition asks that it be understood that the fair discontinued there- 
after, ‘‘since it can no longer be operated ee at a loss."”” The ——— 
indebtedness would be paid off over a period of 10 years. 


MESA counry SCHOOL DISTRICT NO. 2 (P. O. Fruita), has 
BONDS VOTED.—At an election held recently the voters a approved the 
issuance of $260 000 in 4%% refunding bonds that have already been sold 


N. C.—NOTE 
eported to have 


to Heath, Larson & Co. o *Denver— . 133, p. 1648. Due = from 5 to 
25 years. 

MESA COUNTY Sek. DISTRICT NO. 19(P.O ; Palisade). Colo.— 
PRE-ELECTION SALE.—A $21,000 iss 


ue of 5% retun 
to have been purchased by Joseph D. Grigsby & Co. ding bonds ain to 
an election to be held on Oct. 8. 


MIAMI BEACH, Dade County, Fla.—BOND CALL.—It is again an- 
nounced by C. "Tomlinson, City Clerk, that the City will purchase at 
Par and accrued | any of its bonds maturing in 1932. It is requested 
that bonds be forwarded to the Miami Beach First National Bank in 
Florida with a sight draft attached, and notify the above-named clerk. 

(The first notice of this call appeared in V. 133, p. 1321.) 


MILWAUKEE, Milwaukee County, Wis.—BONDS AUTHORIZED.— 
At a meeting held on Sept. 8 the City Council authorized the issuance of 
$150,000 in 344% coupon semi-ann. hospital bonds. Denoms. $1,000 
and $500. Dated July 11931. Due from July 1 1932 to 1951. 


MINEOLA, Nassau County, N. Y.—FINANCIAL STATEMENT.— 
be connection with the proposed sale on Sept. 30 of $110,000 not to for a 

5% interest park bonds, notice and description of which appeared in 
—V. 133, p. 1956—we are in receipt of the following: 

Financial Statement. 

Valuations— 

Actual valuation (estimated) 

Assessed valuation 1931—Real estate....-.--- $16,232 ,87 

EN SEE LEDS LL EM 221 


pan OS STEELE LOLA LALA GEL LE OPEL 
eb 
Total bonded debt, including this issue__........-.------- 
Water bonds 


16,454,150 
1,154,400 
nasal Ai kis niacin Selects easiest abo ws to cla in taeda mages pal 92,000 


Net bonded debt, including i ee $1,062,400 
Population, 1920 Federal Census, 3, “016; 1930 Federal Census, 8, 155; 
1931 estimated, 8,800. 


MINNEAPOLIS, Hennepin County, Minn.—CERTIFICATE OFFER- 


. ING.—It is reported that sealed bids will be received until 11:30 a. m. on 


Oct. 7, by Geo. M. Link, Secretary of the Board of Estimate and Taxation, 
for the purchase of a $500,000 issue of certificates of indebtedness. Int. 
%, to bestatedina multiple of \% of 1%. Dated 


, Oct. 10 1931. Due on May 10 1932. A certified check for 2% must accom- 
! pany the bid. 





Supt. 26 1931.] 
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Official Financial Statement. | 10 a.m. on Sept. 25, by R. A. Van Dyke, County Treasurer, for the pur- 
I I i ee oi oagin $63,746,881.42 | chase of an issue of $1 road ' . Purchaser to furnish 
Less deductions—Schedule "A" 222222 222222222222222 23,269,497-33 | legal opinion and f $190,000, refunding bonds ig 
BT Ba EL 8 PES POMC A EDR R EET e MSE CS SNE $40,477 ,384.09 NEW HARTFORD UNION FREE SCHOOL DISTRICT NO. 1 
Schedule “‘A:”” Detail of deductions claimed under Section 1935—Gen. | (P. O. New Hartford), Oneida County, N. ¥Y.—BOND SALE.—The 
Stat. of Minnesota for the year 1923. 250,000 coupon or registered school bonds offered on Sept. 21—V. 133, 
Sinking ash and securities__._._._-_ $6,154,935.63 p. 1795—were awarded as 4.60s. to the M. & T. Trust Co., of Buffalo, at 
Portion applicable to deductible bonds: a ye of 100.289, a basis of about 4.57%. The bonds are dated Oct. 1 
Electric light plant._______ $15,428.99 1931 and mature Oct. 1 as follows: $2,000, 1932 and 1933; $4,000, 1934 
senens paper. revolving es oO oe $6,000. peter rte i oon. gy Sy 1939; #10 O00. ete and 
r’ ee ee ee , . ; ’ A an : ,000 ,’ *? ,000 
River terminal___.________ 33,798.31 from 1951 to 1956, incl. — slink tse 
Weeer WOM. = oo nncaccace 363,528.43 1,020,723.69 





5,134,211.94 


Amount applicable to non-deductible bonds______________ 
— Hall Fund—C 


rtificate ash and securities available 


174,463.86 
2,123,000.00 
553,000.00 





4,308 ,000.00 


Permanent improvement revolving bonds____._______-_- 1,855,000.00 
Park acquisition and improvement assessments outstanding: 

applicable to bonds outstanding_____________________ 1,202,543.01 
Street uisition & improvement assessments outstanding: 

applicable to bonds outstanding_____________________- 7,919,278.52 





$23,269,497 .33 
Assessed Valuation 1930. 





Sy St SRE YS ARETE LAE RNIT GE $282 ,501,935.00 
SS ETE SRN TS EN NE STE BOI 47 746,813.00 
PN OIE a ss gd aes dak tubs a se cd cal a 126,768,953 .00 

ANE TIE <TR eS en eC $457 ,017,701.00 

Full and True Valuation 1930. 

I a ea a $705,984,420.00 
EDEL GLEE DE LE TEE TIL 163,134,592.00 
Money and RA RRR tm i teehee he gas oe: 126,768 ,953.00 





RENIN tech ROSE PUES ap a a OS RM RE te EA OD $995,887 ,965.00 
anne Census 1910, 301,408; 1920, 380,582; 1930, 


MONTCLAIR, Essex County, N. J.—BOND SALE.—H. L. Allen & 
Co. of New York, and Adams & Mueller, of Newark, jointly, bidding for 
$602,000 bonds of the total of $606,000 offered on Sept. 24—V. 133, p. 1957 
—were awarded the former amount of securities as 4 4s, paying $606,033.40, 

ual to 100.67, a basis of about 4.18%. Included in the award were the 


following:. 
$3529, nent improvement bonds. Due Oct. 15 as follows: $9,000 
1933, and $10,000 from 1934 to 1965, inclusive. 
114,000 water bonds ($118,000 offered). Due Oct. 15 as follows: $3,000 
from 1933 to 1970, inclusive. 
105,000 assessment bonds. Due Oct. 15 as follows: $26,000 from 1932 to 
1934, inclusive, and $27,000 in 1935. 
54,000 assessment bonds. Due $6,000, Oct. 15 from 1932 to 1940, incl. 
Each issue is dated Oct. 15 1931. 
Financial Exhibit. 
Bonded debt as of Oct. 15 1931, exclusive of water bonds 
and bonds to be issued Oct. 15 1931 $10,565 .990.90 


OE OS SS eee eae ae ,000.00 
Assessment bonds, series No. 2, 1931_..........-.------- 54,000.00 


Bonded debt, as of Oct. 15 1931, exclusive of water bonds. $11,053,920.00 
Water bonds as of Oct. 15 1931. 














po i & "eee ‘000. 
Water bonds, series No. 1 1931_._-___-_-- 118,000.00 
Total water bonds, as of Oct. 15 1931_-----___.---- 3,278,000.00 
Total bonded debt as of Oct. 15 1931_______.-_-___-_- $14,331,920.00 
Ss fund, other than for water bonds.... $943,351.24 
Sinking fund for water bonds_..........___- 108, 
—————-_ $1,051,548 .62 
The amount of assessment bonds included in above-__-_---- 436,000.00 
valuations. Real (1931 ratables)...........---.- 103 ,648,100.00 
ES i AE RS A EDS I LN LE: 314,791.00 
Total real and second class railroad___........------ $103 ,962,891.00 
eT a ae ae 8, ,000.00 
Total assessed valuatio 


Uh ix insert hese eo pias es iden eet aaladigtenal $112,206,891.00 
Tax rate $1,000 (1931), $35.30. Population (1930 census), 42,006. 


MONTGOMERY COUNTY (P. O. Rockville), Md.—BOND SALE.— 
The $375.000 coupon bonds offered on Sept. 22—V. 133, p. 1975—were 
awarded as follows: 

To the Chase Harris Forbes Corp., of New York, at a price of par: 
$100,000 om, penton District road bonds. Due $5,000 Oct. 1 from 1932 

nel. 

70,000 434% police force deficiency bonds. Due Oct. 1 as follows: $3,000 

from 1932 to 1941 incl., and $5,000 from 1942 to 1949 incl. 

30,000 42 4% police station funding bonds. Due $3,000 Oct. 1 from 1932 

ne 


1 1. 
pe ae Byllesby & Co., of New York, at a price of 101.703, a basis of 
about 4. : 
$175,000 4% % court house bonds. Due Oct. 1 as follows: $3,000 from 1934 
to 1941 incl.; $4,000, 1942 to 1949 incl.; $9.000, 1950 to 1959 incl.; 
$14,000 in 1960, and $15,000 in 1961. 
Each issue is dated Oct. 1 1931. 


MOUNT KISCO, Westchester County, N. Y.—BOND SALE.—The 
following issues of coupon or registered bonds aggregating $275,000 offered 
on Sept. 22—V. 133, p. 1795—were awarded as 4.10s to Phelps, Fenn & 
Co., of New York, at par plus a premium of $217.25, equal to 100.07, a 
basis of about 4.09%: 
$254,000 general improvement bonds. Due Oct. 1 as follows: $15.000 from 

1932 to 1941 incl.; $14,000 in 1942, and $10,000 from 1943 to 


1951 incl. 
Due Oct. 1 as follows: $2,000 in 1932, and $1,000 


21,000 water bonds. 
from 1933 to 1951 incl. 
Each issue is dated Oct. 1 1931. The following is an official list of the 


bids received at the sale: 





Bidder— Int. Rate. Premium. 
Phelps, Fenn & Co. (successful bidders) ...........--- 4.10% $217.25 
en nets Gete., TDD. « + one occwcmontecccavacns 4.20% 825.00 
B. J. Van Ingen & Co 4.30% 401.50 
2 Sk Lo A re ee Sees 4.25% 55.00 
nee ee NO or a a cain Cao wcontanawh 4.25% 959.75 
RO ae OO at a gee aes 4.30% 627 .00 
Ee Ce ae abtnawemaauialed 4.60% 769.18 
I i a Sane unbobewalaaa 4.50% 152.25 


MOUNT PLEASANT SCHOOL DISTRICT NO. 2, New Castle 
County, Del.—BOND SALE.—The Farmers Bank of Wilmington has 
purchased an issue of $64,637.50 5% school bonds at par plus a premium 
of $1,389.50, equal to 102.14, a basis of about 4.74%. Due serially from 
1932 to 1952 inclusive. 


MULTNOMAH ‘COUNTY (P. O. Portland), Ore.—BOND SALE.— 
The $300,000 issue of permanent road bonds offered for sale on Sept. 23— 
V.133, p. 1649—was jointly purchased by Phelps, Fenn & Co. of New York, 
and Chickering & Co. of Portland, at a price of 100.04, a basis of about 
4.04%, on the bonds divided as follows: 
$30,000 permanent road bonds as4%s. Dueon Oct. 1 1937. 

270,000 yeenent road bonds as 4s. Due $30,000 from Oct. 1 1938 to 
incl. 


MUSCATINE COUNTY (P. O. Muscatine), Iowa.—BONDS OF- 
FERED.—It is reported that both sealed and open bids were received at 





NEW HAVEN, New Haven County, Conn.—NOTE SALE.—Frank 
G. P. Barnes, City Comptroller, reports that an issue of $1,000,000 notes 
was awarded on Sept. 14 to F. S. Moseley & Co. and the First National 
Old Colony Corp., both of Boston, jointly, at 2.30% interest rate basis. 
The issue is dated Sept. 15 1931 and matures Sept. 15 1932. R. W. Press- 
prich & Co. of Boston bid an interest rate basis of 2.40%. 


NEW MEXICO, State of (P. O. Santa Fe, eel, See 
INFORMATION .—In connection with the salé of the $8,500 issue of not 
to exceed 6% semi-ann. Colfax County highway bonds, previously scheduled 
for Oct. 11—V. 133, p. 1649—we are advised as follows by the State High- 
way Engineer: ‘‘The date of sale of Colfax County highway debentures 
was scheduled on Oct. 11, through an error. However, on the advice of the 
Attorney-General, whose opinion is being furnished, we are not making any 
— : 7 ag eo and it is expected to tabulate bids and make awards 
nday, Oct. 12.”’ 


NEW RICHMOND, St. Croix County, Wis.—BOND ELECTION.— 
On Oct. 5 an election will be held in order to have the voters on the 
yarn issuance of $44,000 in 44% semi-ann. bonds divided as follows: 

24,000 sewerage bonds." Due from Feb. 1 1934 to 1950, and optional on 
eb. . 
20,000 sewage disposal plant bonds. Due from Feb. 1 1934 to 1949 and 
optional on Feb. 1 1937. 


NEWTON (P. O. West Newton) Middlesex County, Mass.—BOND 
SALE.—Francis Newhall, City Treasurer, reports that an issue of $50,000 
3% % coupon street improvement bonds was awarded on Sept. 22 to F. 8. 
Moseley & Co., of Boston, at a price of 101.519, a basis of about 3.19%. 
Dated Sept. 11931. Denom. $1,000. Due $5,000 on Sept. 1 from 1932 to 





1941,incl. Principal and interest are payable at the First National Bank 
of — Legality approved by Ropes, Gray, Boyden & Perkins, 0: 

oston. 

Debt Statement Sept. 161931. 
, ; Sinking 

Outside Debt Limit— Gross. Funds. Net. 
Sewer (serial $1,214,000) ---- $1,264,000.00 $62,970.08 $1,201,029.92 
Washington Street __-...----- J 00 735,364.50 187 ,635.50 
Water (serial $336,000) .------ 371,000.00 33,751.52 337,248.48 
Highway widening---___.--_-- 80,000.00 65,823.92 14,176.08 
Newton City Hall Act of 1930 

SRR ae ea ee 500,000.00 500,000.00 
Soldiers, sailors and marines 

memorial, serial. ......---- 200,000.00 200,000.00 

$3,338,000.00 $897,910.02 $2,440,089.98 


Within Debt Limit (All Serial) — 
RE OE LTA Bente Perea yk $2,479 
School fire alarm headquarters and fire station 
Street improvement 


,000.00 


378,000.00 
271,000.00 






EE ES EA Se 
Auburndale fire station 


EOE ELE $3.687,000.00 
Net debt (not including current issue of $50,000)...--.-- $6,127 ,089.98 
Borrowing Capacity. 
Aeseened veluatinn 06 1904... on nncscveuncnccncccdnseane $165,129,600.00 
Average valuation for the last three years and 1929-1930 
valuation of motor vehicles_.._........-------------- 160,831,021.75 
Debt limit at 2% % of $160,831,021.75__.-..-.-.-------- $4,020,775.54 
Tees GEE WIKIS Gee TEES bo he ccdcndccscosckccccocun 3, ,000.00 
$333,775.54 


NEW WILMINGTON, Lawrence County, Pa.—BONDS VOTED.— 
At an election held on Sept. 22 the voters approved of the issuance of 

,000 in bonds for water plant improvement purposes. Voting was as 
ollows: ‘‘for,”’ 269; ‘‘against,’’ 132. 


NEW YORK, N. Y.—TEMPORARY BORROWING EFFECTED AT 
LOWEST TERMS ON RECORD.—The city effected short-term borrowing 
on the most favorable terms ever obtained, when on Sept. 24 tax notes 
and revenue bills in amount of $57,000,000 were apportioned among the 
Chase National Bank; the National City Bank; Barr Bros. & Co., Inc., 
and the Empire Trust Co., all of New York City. Of the total amount, 
$51,000,000 three-months bear interest at 134%, while a rate of 14% 
was named for $6,000,000 four-months notes. The low interest mar 
previously established occurred on Sept. 10, when $20,000,000 notes, 
maturing Dec. 8 1931, were sold at an interest rate basis of 1.45%— 
V.133, p. 1795. In April of the present qeer the city paid 1%% interest 
on loans maturing | in ze mont gat 333. DP, # =. The New York 
“Times’’ commen on the current financing as follows: 

“The sale yesterday included $44,000,000 of revenue bills and $7,000,000 
of corporate stock notes, due on Dec. 28 1931, and ,000, special 
revenue bonds and $3,000,000 tax notes due on Jan. 251932. The National 
City Bank took $17,600,000 revenue bills, $2,000,000 corporate stock notes 
and $1,000,000 tax notes; the Chase National Bank, $14,000,000 revenue 
bills, $3,000,00 corporate stock notes and $3,000,000 special revenue 
bonds; Barr Bros. Co., Inc., $6,000,000 revenue bills, $2,000,000 cor- 
porate stock notes and $2,000,000 tax notes, and the Empire Trust Co, 
took $7,000,000 of revenue bills. 

“The new loan, although a large one, was not a record amount. The 
largest single short-term loan in recent years was that of $130,000,000 
arranged on July 22 1930. This loan, which ran variously from four to 
eight months, cost the city 2% to 2%%, which was considered extremely 
favorable at the time.” 


FOLK COUNTY (P. O. Dedham), Mass.—TEMPORARY 
LOAN The $100,000 temporary loan offered on Sept. 22—V. 133, p. 
1957—was awarded to the Shawmut Corp. of Boston, at 1.46% discount 
basis. The loan is dated Sept. 22 1931 and payable on Nov. 14 1931 at the 
First National Bank, of Boston. 


NUTLEY, Essex County, N. J.—BOND OFFERING .—Sealed bids ad- 
dressed to Simon Blum, Town Clerk, will be ‘received until 8 p. m. on Oct. 
13 for the purchase ot SE00 000 not to exceed 6% interest coupon or registered 

onds, divided as follows: 
$058, G00 public improvement bonds. Denom. $1,000. Due Oct. 15 as 
follows: $8,000 from 1932 to 1962 incl., and $7,000 in 1963. 
191,000 temporary improvement bonds. Denoms. to be specified by 
successful bidder. Due Oct. 15 1932. 
154,000 assessment bonds. Denom. $1,000. Due Oct. 15 as follows: 
$18,000 in 1932, and $17,000 from 1933 to 1940 incl. ‘ 

Each issue is dated Oct. 15 1931. Rate of interest to be expressed ina 
multiple of 4 of 1%. Principal and semi-annual interest (April and Oct. 15) 
are payable at the Bank of Nutley, in Nutley, or at the Chase National Bank 
New York City. A certified check for 2% of the amount of bonds bid for, 
payable to Raleigh 8. Rife, Director of Revenue and Finance, must ac- 
company each proposal. The approving opinion of Thomson, Wood & 
Hoffman, of New York, will be furnished the successful bidder. 


LAND, Kennebec County, Me.—BOND SALE.—The $28,000 

on oes refunding and equi ment bonds offered on Sept. 21 (V. 133 
1957) were awarded to Donald O. Smith, a local investor, at a price oO} 
$9.26. a basis of about 4.11%. The bonds are dated April 1 1931 and 
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mature $2,000 oe Ss April 1 from 1932 to 1945, incl. Bids received at the 
w as fo 
sale ere 2 Bid 
Dogeld O. Smith p Gencoenrs CGE, bc cnniiddeihudbeamidmiaciien 99.26 
i oc oe sn shack ks po eed ea tmanniniiie anak bata deabee anid nnaiad 99.00 
Fidelity ee Nas a een as cee Guatenineniiatnismaaiint onal miata i 98.519 
Augunes SAVINGS BOG. oc cc ww ccdnnnccccasccssacscccessccesce .50 


ORANGEBURG COUNTY (P. O. Orangeburg), a aa. 
TION.—We are now informed that the report ap V. 133, p. 
1322, a that a $50,000 issue of yf to exceed 6% “gh AE. road 
bonds w be offered for sale on Sept. 8, was erroneous. 


OUACHITA PARISH (P. O. Secu. La. CERT TASS SALE. 
—A $240,000 ane of certificates of ef. ee reported to have been 
purchased by C. W. McNear & Co. of Chicago. 


OWOSSO, Shiawassee County, Mich.—BOND ELECTION.—At a 
meet: of the City Commission on Sept. 14, a resolution was adopted 
pro for the submission to the voters at an election on Oct. 6 of a 

calling for the iesuance of $90,000 in bonds for sewerage improve- 
ment purposes. 


ase yt TOWNSHIP, 
ALE.—The $6 
Soe yg Mp 9% 
os | of Indianapo 3 


Warrick County | ind SOND 
435° coupon school improvement ce ees on 
ere awarded to t ogy ‘Savings & Trust 
the by, a. ew at per plus a premium of $160, 

to 102. 66) a basis of 4.09% Dated Sept. 14 1931. 
equal to 102 is 1 trom 1934 to 1945, iectusi 


PALATINE, © Cook County, Ill—BOND OFFERING.—T. C. Hart, 
will receive sea 8 It mm on -5 ~~ the a 
chase of xe SS. 35.609 5% | aay! works impro 1 
19@1, | O00 k ro m 200 Due May 1 as fo lows: vs. $500 from 1933 to seal incl., 
The above issue was originally sold on June 1 1931 to the White-Phillips 
Co., of Davenport, whose offer of par less $138 for financing charges was 
‘only legitimate offer received.—V. 132, p. 4281. 


PALBSTINE. Anderson County, Ten---DOnDE bonds that was 0 oo 


The $20,000 issue of 5% coupon semi-ann t was sold 

on June 22—V. ay - 161— wae pestered, uz the State Comptroller on 

Pept. me, r Dated Aug. 11931. Due $1,000 from 1932 to 
inclusive. 


PALESTINE, Anderson County, Tex.—BONDS VOTED.—At an 
election a recently it it is reported t at the voters approved the issuanc 
of $20,000 i semi-ann. school improvement bonds. Denom. $500° 
Dated Oct. 1 1941. Due $1,000 from 1932 to 1951, inl. 


PARSIPPANY-TROY HILLS RN ak om ws (P. O. Bgente Morris 
County, N. J.—BOND OFFERING.—John R. Riker, hip. Clerk, 
will receive sealed bids until 8 p. m. on Ger.8 for the purchase of 25,000 
14 es or registered water bonds. Dated Oct. 1 1931. Denom. 
- 1 as follows: $7 ,000 
1957 to 1971 incl. Principal and 
are are pe ble at the Boonton 

» New York Ke $000 No more bonds are 

pane oh a ponte of over $325,000. a Certified 
of the amount of ‘bonds’ bid for yable to Harold W. Bates, Township 


Treasurer, ap: opinion of 
Thomson, Wood & Hoff Hoffman, of New York, will be 


PATERSON, Passaic County, N. J.—NOTE SALE.—An issue of 
$475,000 4% tax anticipation notes has been sold at a price of par to the 


Z Bankers Company of New York. Dated Sept. 23 1931 and due March 


PAXTON SCHOOL DISTRICT NO. 6 (P. O. Paxton), Keith 
County, eryeny aie —An $18,000 issue of $4 % school ponds 
reported to ha y Fea by an undisclosed investor. Due in 
Tobe and optional after 1 


PAYSON, Utah County, Utah.—BONDS VOTED.—It is reported 
that the voters approved the eypunane of $15,000 in water works reservoir 
bonds at an election on Sept. 


PEABODY Resse County, Mass.—BOND OFFERING.—Sealed bids 
addressed to Patrick M. Cahill, City Treasurer, be received until 11 
2 wot Sept. 30 for the purchase ae $118,000 coupon bonds, divided as 


ital bonds. Due t. 1 as follows: 
incl., and $3,000 in 1 
- x as follows: $2,000 from 1932 to 


1,000. Bidder to name a 

a . and int. 5. & 8.) are 
to "This bank Mis supervise 

engraving of the ponds and will rig to their genuineness. Legality 


to Sey appeoved by Y Epeeey Thorndike peat & Dodge of Boston, whose 
opinion will be furnished the successful bi 


Finodetel Statement 1 Sept. 19 1931. 


Valuation for year 1930, less abatements_-............------ $24,896,178 
Total gross debt (not inclu these te PERIL AMO E BS RE 1,052,500 
Water boads Cae euded a c  - nw tae gies eecemahivahmen 


PERRY COUNTY A O. Cannelton), Ind.—BOND OFFERING.— 
Sealed bids addressed to Ernest Weather olt, County Treasurer, will be 
received until 10 a.m. on Oct. 3, for the purchase of $6.20 200 4% Clark 
Dus $310 road improvement bonds. Dated Sept. 15 193 Denom. $310. 
Due 8h poy i? ime $310 Jan. and July 5 from 1934 to 1942, incl., 


~esubeete Allegheny County, Pa.—BOND ISSUE APPROVED. 
tee councilmanic Py. hy yA ap raved 2 bond 4 

oO inance the acqu ion oO pert con- 
nection with the ee. of West Carson St. ait, J 


PITTSFIELD, Berkshire County, Mass.—TEMPORARY LOAN.— 
F.C. Robinson, City Treasurer, informs us that a $150,000 temporary loan 
Was awarded on Sept. 23 to Salomon Bros. & Hutzler of Boston at i 64% 
Gecouns Rests. By P* t. mf 1931. pervedte ee i a By “ the 
Firs a oO oston. Legality approv y Ropes ray, 
ane & | & Perkins of Boston. Bids reserved at the sale were as follows: 


Discount Basis. 
Salomon Bros. & Hutzler (successful bidders) 


Lo catiecivencedunes 1.64% 
Merchants National ERR ee a Sle ERE: SIE AEE AR SEE ED ae ae 1 82 % 
YS GRRE TE RT SOS a NONI oR IR ae Be Sen ah 1.72% 
First National ona UO Ns a Sie Bt on = ek Es 875% 


PLATTE, Charles Mix County, S. Dak.—BOND OFFERING.—Sealed 
bids will be received by G. Cool, City Auditor, until Oct. 1 for the pur- 
chase of two issues of ceed bonds aggregating $24,000 as follows: 
$14,000 water bonds. Due $700 from Oct. 1 1932" to 1951 inclusive. 

10,000 paving bonds. Due $500 from Oct. 1 1932 to 1951 inclusive. 


PORT ALLEGANY Metons County, Pa.—BOND OFFERING.— 
F. - Cook, Borough Secre TT receive sealed bids until 8 p. m. on 
i cs n street paving bonds. 


15 1931. Denoms. 0. a 1 and sem‘- 
annual interest oe Agee ond Oct. 15) are payable in Port Allesuny. 


faith deposit is ee oe 
na tatement 
Total assessed Stat O0 oe Ang. 18 1881. seats bbib ignite $800,000 
I I <O 1,500,000 
pomnh bended debt (lesue now offered)... ..... ence cncccncce 15,000 
ih Ld awed mtina bindibeenehecnemmadiahwening ’ 
ES LLL ALENT TE 3 300 


UOGUE SCHOOL DISTRICT (P. O. 
-—BOND SALE.—The — rig 4 
purchased an issue of 320.008 4u% 

and a ocrued interest, plus a premi um of $460 


uogue)» Suffolk County, 
prtenel Bank, of Riverhead, 
school improvement bonds at par 
$460, equal to a price of 102.30. 


nde mala SANITARY DISTRICT, 





RANDOLPH COUNTY (P. O. Winchester), Ind.—BOND SALE.— 
The following issues of 4% coupon bonds aggregating $27,800 offered on 
py 22—V. 133, p. 1958—-were awarded to — Randolph County Bank 

ar plus a premium of $257.50, equal to 100.92, a basis of about 3.80% 

$00 8 00 Wayne T road improvement ey Due $1,040, Jul i 

ee #2. roe Jan. and July 15 from 1933 to 1941 incl., and $1,040 


7,000 Matis ry Twp road improvement bonds. Due $350, Jul 
4833: Pits: gan and July 15 from 1933 to 1941 incl., 
an 

Roce inacis dated Sept.8 1931. Bidsreceived at thes le wereas follows: 

Randolph County Bank (successful bidder) -._......-.---.------ $257 .50 
Fletcher Trust Co 

City Securities Co 

Viste? MUMIA GIGS cvicccsivatsotcniicaiakgabectentnedinmiount 


RED BANKS SEPARATE ROAD DISTRICT ?. 2 oO. aie Ss 
Marshall ouste, Miss.—PRICE PAID.—The $35, t Memphis 
ane. = ds that was Saeed fie Saunders & eae of “yom 
—V. 132, = 4631—was awarded at par. Dated April 1 1931. 

April 4 1932 to 1951 incl. 


RICHLAND TOWNSHIP SCHOOL DISTRICT (P. O. Gibsonia), 
ABogheey County, Pa.—BOND S ——The $65,000 4% % coupon 
school bonds off. n Sept. 16—V. 133, ed to E. H. 
Rollins & Sons of Philadelphia. at 16% th us 4 premium of s 


107.208, a basis of about 3- Oct. 1 1931 and 
606 trom 1936 to 1956 incl, and $2,000 in 1oa7. 


mature Oct. 1 as follows 
RIDGWAY, Elk lim Pa.—BONDS APPROVED.—The Depart~ 
ment of Internal Affairs of ennsylvania Sag nm A approved of an issue of 
im which was authorized 


water works system 
ci voters of the borough at the general election in Nov. 1930. 


15 
and $350, 


Winneba Cous ty, I11.— 
n Bie so nty, = 


1 Bremiu of $1 828 04 wual to 102-43. & 
us a um ° 
© bonds are — . 1 1931 i and mature 


ALE.—The $75,000 W458 coupe 


bonds offered on 
Stern & Co. of Ch 0 at 
beste a of about 4.06%. 


$25, on Sept. 1 in 1948, *1949 and 31950 

Bids received at the sale were as follows: 

Premium. 

Lawrence e Stern & Co. (successful bidders) ............--..--...... $1,828 
Continental Illinois Co., Chicago. ........------.----2--------ne $50 
White-Phillips Co., Davenport..........-.-..------.--- siveiica dei ‘ 92 

ROBERTSON COUNTY (P. O. ramen). Tex.—BOND SALE.— 

e $41,000 issue bonds offered for sale on Sept. 14—V. 133, 
Pp. 1796—was purchased by the B. F. Dittmar Co. of San Antonio. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND SALE.— 
The following issues of 4% coupon or registered bonds aggregating $41,527 
offered on Sept. 22—V. ent p. 1958—were awarded to the Fletcher Ameri- 
can Co. of Indianapolis and omy eat plus a premium of 


$5. . 2. equal to 1 140, & asis of about ot 
355,185 road improvement bends. Duet Piso. %B July 15 1933; $1,159.25, 
and $1,159.25, Jan. 15 


° Tan, and July 15 from 1934 to i942 incl., 
18,342 road improvement bonds. Due $907.10, July 15 1933; $007. 10, 
Jan. and July 15 from 1934 to 1942 incl., and $ -10, Jan. 15 1943. 


Each issue is dated Sept. 11931. The Fletcher Savings & Trust Co. of 
Indianapolis bid par plus a premium of $432 at the sale. 


SALEM, Marion County, Ore.—BOND SALE.—The $28,786.14 issue 


of 6%, semi-ann. improvement bonds offered for sale on t. 21—V. 133, 
P. 1958 —was purchased by Smith, Camp & Riley of Portland, at a price 
0 


SALISBURY, Rowan County. C.—BOND SALE NED.— 
We are now informed that the a of the $309,000 issue of to exceed 
6%, semi-ann. funding and refunding bonds scheduled for Rept. oy 133, 

poce-uas be a postponed unti Sept. 29. Dated July 1 1931. 
are now scheduled to mature on July 1 as follows 
$91 000 on 09983: eo, 000, 1934 to 1943. and $20,000, 1944 4 1953, all inal. 
The other conditions governing this sale remain as in the original ‘offering 


SAN FRANCISCO... SCHOOL DISTRICT (P. O. San Francisco), 
Calif.—BOND ELECTION.—At the general election to be held on Nov. 
3 the voters will be cae to pass on has proposed issuance of $3,500,000 
in bonds to be issued for new schoo 


7 DAPGERTICS. Ulpter Comaty, N. ¥.— ADDITIONAL INVORMA- 

ION.—The issue of $15,000 44% coupon sewer improvement bonds 
iat aceaeae to the ee | ae fevin o at a price pf 103-26, ° 
of about 4. 02%——V. 13. ted Sept. 1 1931 and matures 
$1,000 annually on Jul iy 1 19932 to 1940, incl. Denom. $1,000. Int. 
is payable semi-annually in January and July. 


SCOTLAND NECK, Halifax County, N. C. gayi OFFERING.— 
Sealed bids will be received until 10 a. m. on Oct. 6, by Chas. M. Johnson, 
Director of Local Government, at ys office in Raleigh, "ae the purchase of a 


#48. 000 issue of coupon town bonds. Int. rate is not to exceed 6%, payable 
J.&3 Ff The rate of interest is to be stated in a multiple of 4% of 1 a trea 
$1.00 Dated July 1 1931. Due on July 1 as follows: $5,000 to 


1955, a $3,000 in 1956. Prin. and int. payable in gold in aa York. 
The approving opinions of Caldwell & Raymond of New York, and J. L. 
Morehead of Durham, will be furnished. A certified check for "$960, pay- 
able to the State Treasurer, must accompany the bid. 


SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND SALE.—The 
$8,000 444% coupon highway improvement bonds offered on Sept. 21— 
V. 133, p. 1796—were awarded to J. Harvey Snider of Fountaintown at par 
and accrued interest plus a premium of $ af. ¢ ual bas 102.85, a basis of 
about 3.67% The bonds are dated Aug. . Due $400, July 15 
1932; $400, Jan. and July 15 from 1933 to {643 Tall ., and $400, Jan. 15 1942. 
Bids received at the sale were as follows: 


idder— Premium 
J. Harvey Snider (successful bidder) .............-.-.-----.--.- $228. 
Union Trust Co., hd mented rr ie eed lal tel orci wi eda heenign adipsia ante ali 185.60 
Union Trust Co.. So a acl as alte tall cigs op oh binned a 173.00 
Fletcher Savings & Trust Co., Indianapolis-_-....---.-------.-.. 171.00 


SHERWOOD HILLS SCHOOL DISTRICT (P. O. Madison) Dane 
County, Wis.—BONDS VOTED.—The voters approved the issuance of 
$85, ‘in high school bonds at an election held on Sept. 14, according 
to report. 


SIOUX COUNTY (P. O. Fort Yates) N. Dak.—CERTIFICATE 
OFFERING.—Sealed bids will be received until 2 p. m. on Oct. 6, by J. R. 
Harmon, County Auditor, for the purchase of a $6,000 issue of certificates 
of indebtedness. A certified check for 2% must accompany the bid. 


SOUTHWEST GREENSBURG, Pa.—BOND SALE.—The Borough 
Secretary reports that an issue of $50,000 3% % improvement bonds has 
been sold at a price of par to Moore, Leonard & ynceh of Pittsburgh 
The bonds are dated Aug. 1 1931 and mature corals from 1932 to 1 De 
incl. Legality approved by Moorhead & Knox of Pittsburgh. 


SULLIVAN COUNTY (P. O. Sullivan), Ind.—BOND SALE.—The 
$5,700 4% coupon Haddon Twp. road improvement bonds offered on 
Sept. 23—V. 133, p. 1959—were awarded to the Fletcher Savings & Trust 
Co. of Indianapolis at par and accrued interest, plus a premium of $51, 
equal to 100.89, a basis of about 3.82%. Dated Oct. 11931. Due $285, 
July 15 1933; $285, Jan. and July 15 from 1934 to 1942 incl., and $285. 
Jan. 15 1943. Only one bid was received at the sale. 


SYRACUSE, Onondaga County, N. ¥Y.—NOTE SALE.—The Bankers 
Company of New York purchased on Sept. aes : $3. 000,000 issue of tax an- 
ticipation notes at 1.73% interest rate basis, 
notes are dated Sept. 2 
Hutzler of New York are reported 
for the issue. 


TACOMA, Pierce County, Wash.—BOND SALE.—The $50,000 issue 
of coupon or registered Tacoma Pacific Highway series ‘‘C"’ bonds — 


to have named an interest rate of 237% 


for sale on Sept. 21—V. 133 P; 1651—was jointly purchased by hy, 
d Drumheller, Ehrlichman & White of fk Seattle, 


Favre & Co. of Spokane, an 
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od 44s, paying a premium of $30, equal to 100.06, a basis * about 4.24%. 
Dated July 11931. Due in from 2 to 30 years from date 


TAMPA, Hillsborough County, Fla.—NOTE SALE.—A $612,000 
issue of 6% | i is reported to have been purchased recentl 4 a &eroun 
com of the First National Bank, the Savings & 
the ene National Bank, all of Tampa. Due in 2 pad ng 


TENNESSEE, rate ot . ©. >» ony lg rng OFFERED TO 
PUBLIC.—The Spry’ sw thy tate Hospital bo 
snete h 


that wan pepmnasse by the ihe Chemical 
of New York as Sis s = ¢ 100.30 
= = offered 


oy S ccessful bidders for ioe vestm 
Oct. 1939 vane gl is, maturity yields 
4.00%; 1935, 4. io%:, Ley 4. db % 937 Ba : 2070. and 1939 to 
1941, 4.25%. _ Prin. d int. (A, ayable at "ths Chemical Bank & 


ice of the eo. FS ee | 
Legal opinion mson, Wood 
to be acceptable at 


Trust Co. in New York City, or at the 0 
bonds are registerable as to cipal. 
& Hoffman of New York. hese "bends are reported 
Par as security for postal savings deposits 
Financial Statement (As Officially Reported). 
lt WO 2. ns no ddan ocndpbndamabiin dene $1,778,538 ,818 
Total bonded debt, inclu TE Bs 6s winitriiiiinan cemwaew 84,580,000 
Population, 1930 United States census, 2,616,556 


TEXAS, STATE OF (P. O. Austin).—BONDS REGISTERED.—The 
follo minor issues of Lag | were registered by the State Comptroller 


"$9005 % Hed River County Cor ns. Sch. Dist. No. 59 bonds. Denom. $60. 
2,000 5% Brazos County Cons. Sch. Dist. No. 10 bonds. Denom. $200. 

road, Series “B" bonds. Denom. $1,000. Due 
2,000 5% $1000 County road refunding. Series 1931 bonds. Denom. 
County Cons, Sch. Dist. No. 43 bonds. Denom. $40. 
ity road, Series ““B’’ bonds. Denom. $1,000. Due 


on Jan. 2 1951. 


Due 
6,000 54% Blanco 
serially. 


THORNWOOD WATER DISTRICT (MOUNT PLEASA 
Y.—BONDS 


North Tarrytown, Westchester County, N. 
OFFERED The 2 $185,000 3%, Water bonds awarded on t. 15 to 
Batchelder & f New at 100.09, a basis of about 2% —V. 
#23. 3 “1900-—are 95% ee a Po turit eT boos re tes Due 
‘Os ma . a . 
fnvestment for savings banks and 1 inel. The bo are reported to be legal 
banks trust funds in New York State, and to 


vestment for 
constitute tions 01 tao anaes town of Mount Pleasant, which 
assessed valuation of $52,749,842 and a net bonded debt of 





$1615.00 


TICONDEROGA, Essex Comm N. Y¥Y.—BONDS ty ap? 8 OF- 
FERED.-—Public lic offering of th ¢, $195,000 000 4. 20% ee 
water bonds awarded on Sept. 1 fe of New York 
at 100.63, a of about 4. GN. 1 P. ar 959—is le at 
from 3.50 to 4.10%, according to maturity. —_— 
to the nkers, - 1 a h- investment for savings banks 
and trust funds in New Y Sta t of the financial con- 


dition of the village appeared in V. 733, Pp. Teel 


TIPTON COUNTY sO oO. pn me Pees OFFERING pt. 30; 

Trimble, County Audi FB. ids until 10 a. *. on 

for the purchase of $3, 258. 88 B8Or ptt Eageien Savane bonds. Dated opt 

1931. om. $651.88. Due $651.88 on Sept. 1 from iss to 1936 incl. 
and semi-annual interest (March and Sept.) qe at the 

office of the County Treasurer. A certified chec for’ $1  aieoe to 

C. L. Hobbs, County Treasurer, must accompany each proposa 


TONAWANDA, Erie County, N. Y.—BOND SALE.—The $50,000 
coupon street improvement bonds offered on Sept. 21—V. 133, p. 1651— 
were awarded as 5s to Edmund Seymour & Co., of New York, the only 
bidders, at par and accrued interest, at a price of 100.589, a basis of about 
: 4.95% . EPs Sym are dated July 1 1931 and mature $2, 000 on July 1 from 


TRAVERSE CITY, Grand Traverse County, Mich.—BOND ELEC- 
TION .—At an election to be held on Oct. 20 the voters will pass upon a 
pro calling for the issuance of $244,000 in bonds to finance the con- 
struction of a sewage disposal plant. 


TRUMBULL COUNTY (P. O. Warren), Ohio.—BOND OFFERING .— 
David H. Thomas, a of the Board of County Co Commissioners, will i 
ceive sealed bids until gpm: on Oct. 8 for the purchase of $9,500 4 
bridge bonds. Dated Oct. 11931. One bond for $500, o ers for 3: 
Due Care pee, as  E. $500 April 1 and $1,006 Seen? 1933, and 
$1. ,000 A . 1 from 1934 to 1937, incl. Principal and vemi-einiual 
terest pete and Oct.) are payable at the office of the County 
Bids for the bonds to bear interest at a rate sie oe 4 1 424 expressed in a 
multiple of 14 of 1%, will also be considered 7, expreaeed ins 
payabl Harkelrode, County ET must accompany each 
pro Successful bidder to pay for cost of legal opinion. 


UNION COUNTY (P. > El Dorado), Ark.—BOND ELECTION .— 
We are informed by J. G. ale, County Judge, that an election will 
be held on Oct ze ave the voters pass on a proposal to issue 
$447,000 in 59 5% warrant refunding bonds. 


UPPER SANDUSEY, y andot County, 
ING.—James R. Sagder Village Clerk, wil 
12 m. on Oct. i for the purchase of 48 ny BY sone Contraction bonds. 

Dated Oct. 1 1931. Denom. $450. A ie 1 from 1933 

to 1942, tac. Interest is payable sean Sant y Ay yy ie and October. 
Bide for the bonds to bear interest at a rate other than %, expressed in a 
multiple of \% of 1%, will also be considered. A certified cheek for $200, 
payable to the order of the Village, must accompany each proposal. 


UVALDE, Uvalde County, Tex.—BOND SALE.—A $15,000 issue 
» a 5% funding | apads is reported to have been purchased recently by the 





Ohio.—BOND OFFER- 
* receive sealed bids until 


VALLEY COUNTY (P. O. Ord), Neb.—BOND SALE.—A $66,000 
issue of 3% % annual refunding bonds has been purchased by the United 
States National Co. of Omaha. 


VIGO Gounry (P. O. Terre Haute), Ind.—BOND SALE.—J. F. 
Spenty Commy Treasurer, informs us that an issue of $9,800 4% coupon 
Honey C ownship road improvement bonds was awarded on Sept. 
17, to the Fletcher Savings & Trust Co., of Indianapolis, at par and accrued 


interest 4, Dine 8 remium of $117, equal to 101.19, a basis of about 3 75%. 
Dated Se 3 931. Denom. Due $490 July 15 1932; $490 Jan. 
and July 5 from 1933 to 1 1941, incl., and $490 Jan. 15 1942. Bids received 
at the sale-were as follows: 

Bidder— Premium 
Fletcher Savings & Trust Co. (successful bidder) .-..-.-..-.---- $117. 
Ci... |. 2) co JL ebidinkis avctWanadekouamede 12.7 
Hill, Joiner SB, Oe. GE os teat a nigtiauama ee ead wiih edamet 51. 
RE sda ees ehasahabbicneaie 108.26 
Union Trust oon eeedicns i: eats pyc aladlle se'gs biccastsdeaaideaatag as 100. 


WALTHAM, Middicess County, Mass.—LOAN OFFERING .—Sealed 
bids addressed’ to H. W. Cutter, City Treasurer, will be received until 
10:30 a. m. on Se 3 28 rd — urchase at discount basis of a $200, 000 
Semmporary, loss 1931. $25,000, 
yable —— is Prose at the First National Bank, 
or at the First of Boston Corp., New York City. 


WASHINGTON Fayette County, 
FUNDED .—The City council has applied to State authorities for 
mission to refund $25,000 in bonds which become eo aue in 1932, of w 
gi8. ,000 represent general obligations and $7,000 special ae 
ecessity for refinancing of the nds has come about as a result of the 
reduction < about b 25% the valuation of property for taxation purposes, 
to report 


Ohio.—BONDS TO BE RE- 





WASHTUCNA, Adams County, Wash.—BOND SALE.—A F100 
e of general indebted ness bonds is reported to have been 
recently by the State of Washington as 5s at par. Due from mr 4938 tO Lone to 1949. 


IE TER GROVES, St. ws County, Mo.—BOND SALE.—The 


i“ ,000 issue of ce semi-ann. ¢ hall bonds eared ~~ — at ty 13 
334— ave been sold. - 
Due from Faly 15 1936 to ry950” inclusive. . x — 


WELD COUNTY SCHOOL DISTRICTS (P. O. Greele Colo.— 
BONDS CALLED.—It is reported by Jesse R. Patterson, County Treas- 
urer, that he is calling for payment certain bonds of the various school 
districts, there being sufficient funds to the credit of the different funds 
and the same outstanding bonds being entitled to payment. 


WELLESLEY, Norfolk County, Mass.—LOAN OFFERING.—Sea 
bids will be received until 12m mts Sept. 38 for the eae on jane 
,000 temporary loan, dated Sept. 28 1931 ar and due March 30 
wn ue COUNTY (P. O. Monticello), bay eg OFFERING .— 
Alkire, + will receive bids . 
bd on’Oei. 9 “for th ‘the purchase + r $3} ‘000 4% Union T Townshi sad pn rove 


Dated Sep 1931. Denom. $1,050. Bue 81.085 Yaky 
$1 


15 1083: 1313050 Jan. ‘ma "tale 15 from 1934 to 1942, incl., and 
phot + a may insies 0 Oo. PEaaton Milwaukee Ps sare £ Wis.— 


BOND SALE.—T reported 
to have been tly by itll Jo iner & Co. of Chicago: Tbe 
issues are divided as eowe:, 
$30. 000 park bonds. Due from 1938 } 2 1950. 

15,000 sewer and drain bonds. Due from 1946 to to 1950. 

15,000 electric light bonds. Due in 1947 and 1950. 

WICHITA, Sedgwick Coun Kan.—LIST oe BIDDERS.—The 

‘ollo is an 0 tabulation oF the bids received for the $133,062.12 
7 %% paying ond sever om ay KF int curitles Ca 


Name Bid, 
The ame of Bid Securities Co., Topeka, Kan. ed interest a 
and Bro , Wichita-...2-..-- of $12.28 per 1,000 
First National Bank.-.-.-...----.------- = A insrest ond 3 
0 per 1, 
Stern Bros. & Co., Kansas Ci Mo. and interest and 
M ts Commerce Co., Bt Louis, M um of $5.24 per 1,000 


= 
I 
= 





City Bank & Trust Co., and Northern interest and a 

o pa denonedesecsongguososueunn lum of $7.60 per 1,000 

Haley, Stuart & Co., Chicago, Ill......-.-... interest a 
prontems of $11.90 per 1, 

ray Motiensl Corp. and Alexander > interest and a 

saith tan cian nil te dhien ok esa gh oti arent Gael lum of $9.30 per 1,000 

tral Trust ©o., Topeka, Kansas-.-....-. x... ed interest ands 

remi oO -78 per 1,000 

Branch-Middlekauf Co.........-.-.--..-- Par. interest a 
um of $8.07 per 1, 

Harris Trust & Savings Co., Chicago. and interest and a 

Commerce Trust Co., Kan. City, Mo.-.-.. um of $9.10 per 1,000 

Dunne-Davidson-Ransom Co., Wichita...-. interest and a 


accrued 
premium of $11.36 per 1,000 


WICHITA SCHOOL piste eK P, Oe. be gy ick Co 
IND SALE 7 Se somf-annuai schest 


n.— -—The 
bonds offered for ~ 3 = Bept..2 33, D * 1852) was purchased 
dicate com o Bt Vo 13ds the Col 7 — bye ayn 
Corp., bo J To enteal ‘Truge Co. and the Colm and the 
Brow 4 or of Wichita, for a premium of of #888 $53.30, eaual 
to poe tr basis of about 3.62%. Dated Aug. 1 1931. e from Aug. 1 


1932 
wi * Nilage Cheri Lake County, Ohio.—BONDS NOT SOLD.—J. W. 


pan ad Vill erk, reports that the following issues of 6% bonds, aggre- 
$42, offered on Sept. 19 (V. 133, p. 1652), were not sola as no 

offers for the “gecurities a ares 

$25,518 s improvement bonds. Due serially on 


_Aescommmen: road 
~~ from 1933 ® 1952, inclusive. 
16,559 water Wc works bonds. Due serially on Oct. 1 from 1933 to 1942, 


Each issue is dated Oct. 1 1931. 


WILLARD, Huron Count ty, Chto 28D ELECTION .—At the 
general election to be held on Nov. 3 the voters will decide the fate of a 
proposed $65,000 bond issue, the purpose of which is to obtain funds for 
sewer construction purposes. 


WILLIAMS COUNTY (P. O. Williston 
et iv .—It is stated that sealed bids will be received until 2 p. m. on 
Oct. 6, by F. A. Hoare, County Auditor, for the purchase of a $50, issue 
of cortificates of indebtedness. Due on Jan. 1 1934. A certified check for 
2% must accompany the bid 


g PELJAMSBURG. ilenahe County, Ohio.—BOND OFFERING .— 
P. Medavy, Village Clerk, will receive sealed bids until 12 m. (Eastern 
2A time) on 8 for the purchase of $40,000 5% water works 
system construction bonds. Da Aug. 1 1931. Denom. . Due 
$800 on March and Sept. 1 from 1933 to 1957 incl. Principal and semi- 
annual interest ae and September) are payable at the poffice of the 
Village Treasur A certified check for 22 of the amount of bonds bid 
for, payable to ‘the order of the Village Treasurer, must accompany each 
proposal. 


WORCESTER, Worcester County, Mass.—BOND SALE.—The 
Atlantic Corp., of Boston, was awarded on Sept. 25, the following issues 
of 3%% gon nm bonds aggregating $750,000, ata price of 101.149, a basis 
of sou 
$300,0 a weak | sewer bonds. Due $30,000 July 1 from 1932 to 1941, incl. 

300, 000 street bonds. Due $30,000 July 1 from 1932 to 1941, inc 
100,000 water bonds. Due July 1 as fo home: $7, 000 from 1932 to 1941, 
incl., and $6,000 from 1942 to 6, incl 

50,000 water bonds. Due $10,000 July i from 1982 to 1936, incl. 

Each issue is dated July 1 1931. Denom. $1,0 A a and semi- 
annual interest are payable at the First National onk, of Boston. Legality 


N. Dak.—CERTIFICATE 


approved by Ropes, Gray, Boyden & Perkins, of Boston. Bids received 
at the sale were as follows: 

Rate Bid. 
Atlantic Corp. CR SN bv ks Cwecnbecdosdcnsacnceckonse 101.149 
NR Ce SIE 0! SI EI 8 SAIS Tie EE EE. 00.438 


F. 8. Moseley s Co.; Eldredge & Co., and Brown Bros. Harriman & 


EE no On as nes coat nes miedo we ie at ei aan ame alee 100.26 
aE I OS I ee ee 100.228 
a Pee SR at RP BRT PS ag aD SR Le 100.10 
ite Tr PCRs. a... Ue nacebsieheiakanbaneeannat 100.08 


Debt Statement and Borrowing Capacity Sept. 21 1931 (Incl. this Offering). 
Average valuation less abatements for 1928, 





i Mn o'i2 tos ce eewenboue'’ '$351,489,599.00 
limit 24% % of the same____...------< $8 787,239.98 
Petal bonded debt ar iri, iua-rebendandneniiaatios $12,837,000.00 
Exempt— 
Park debt ee ee eee $250,000.00 
ESET 5,000.00 
Memorial Ao debt... 1, Bae 0 OO 00 .00 
t, (funded)..._.-- 
Water debt. SD intents 3, a74 ‘500. 09 5,884,500.00 
$6,952,500.00 


Total sinking funds... -- $1,084,043.75 
Park loan fund. .$250,000. 09 
Sewer loan fund_. 175,000.00 
Water loan fund. 521, '832.30 $946,832.30 


@ Borrowing capacity within debt limit. --.-......---------- 


$137,211.45 $6,815,288.55 
$1,971,951 .43 
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Additional Information. pBEAUPRE, Que—BOND OFFERING.—Sealed bids addressed to 
opula 930 census = . Assessed va fon 1931 including rer, will be received Sept. 20 for the 
ae fon.of motor vehicles registered to July 1 1001, $800, 980.060, pu to 10 urchase of $11, 000 8% bonds 4100 end ealtinlos wh dgat and and due Principal and and 


Net debt 2. 21%, of 1931 assessed valuation after deducting water debt 
and sinking funds from total bonded debt. 
Worcester is operating under a debt restricting act which prohibits 
borrowing for things of yearly recurrence and a, short usefulness and which 
laces the city on a practical pay-as-— pa basis. This act became effective 
fn fobad and povbee ond use of it, debt charges have been reduced from 20% 
tures in 1915 to 12% gf total expenditures in 1930. 
Worcester Stor bas no uncollected taxes for the year 1928 or for any previous 


ver here are no real estate taxes for the year 1929 outstanding. 

At the close of business Sept. 15 1931, uncollected real estate, personal 
property, motor vehicle excise, and poll taxes for the year 1929 amounted 
to 16-100ths of 1% of the total amount of such taxes committed for collection 
and on the same date similar uncollected taxes for the year 1930 amounted 
to 31-100ths of 1%. 


WORCESTER, Worcester County, oe ae aa LOAN .— 
The $600,000 temporary loan offered on Sept. 21—V. 133, 1960—was 
awarded to the Shawmut Corp. of Boston at 1.24 5 diccoumee basis. The 
loan is dated Sept. 22 1931 and matures Nov. *1931. oa Worcester 
Suuney National Bank, the only other bidder, offered to discount the 

an at 1. os 


WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BOND OF- 
FERING.—Sealed bids will be received until 2 p. m. on Oct. 1 by William 
Beggs, County Clerk, for the purchase -J ° $1 ,300 . I of 4% s eet 
impt. Shumwa Road bonds. Denom. 000; one. for. $300. ted 
July 1 1931. ue on July 1 as follows: $3300 in 1 S10 000, 1933 to 
1939, and $2,000, 1940 to 1946, allincl. Interest ae J.&J. Bonds 
will be sold subject to the legal opinion of Bowersock, Fizzell ‘ Rhodes of 
Kansas bh Mo., whose approval will be furnished. A certified check 
for 2% of the bid, P em to the Chairman of the Board of County Com- 
missioners, is requir 


WYANDOTTE COUNTY (P. O. Rasene City), Ken SOE? OFFER- 
ING.—Sealed bids will be received until 2 p.m. on Oct. 1 by Wm. Beggs 
County Clerk, for the purchase of a $54,500 issue of 4% 8 a impt. 
Dougiae Ave. series road bonds. Dated July 1 i. Due 1932 to 

1946. The approvt ~} el of Bowersock, Fizzell & Rhodes of Kansas 
City, will be A certified check for 2% must accompany the bid. 


WtAN pores COUNTY RURAL HIGH SCHOOL DISTRICT 
NO. 2 (P. Bethel), Kan.—BOND OFFERING.—Sealed bids will be 
received oy noon on Sept. 29 by M. J. Bigham, District Clerk, for the 
aw of a $50,000 issue of 4% % school bonds. Denom Dated 

1931. Due from 1932 to 1951. A certified check for 2% of the 
bonds bid for, payable to Earl B. Newby, District Treasurer, is required. 


WYNNE SCHOOL DISTRICT (P. O. Wynne), Cross County, Ark.— 
BOND OFFERING.—Sealed bids will be received, according to report, 
until Oct. 8 by the Clerk of the Board of Education for the purchase of a 
$20,000 issue of 544% semi-annual school bonds 


YAKIMA SCHOOL DISTRICT NO. 14 (P. O. Yakima) Yakima 
County, Wash.—BOND OFFERING.—Sealed bids will be received until 


1 p.m. on Oct.3, by R. W. White, County Treasurer, for the purchase of an 
issue of $11,000 school bonds. Interest rate is not to exc 6%, payable 
annually. Denom. $500. Dated Oct. 15 1931. Due in from 2 to 1 aT Sears. 


Prin. and int. payable at the office of the County Treasurer. 
check for 5% must accompany the bid. 


YONKERS, Westchester County, N. Y.—BOND OFFERIN 
Sealed bids addressed to Charles E. "Stahl, City Comptroller, mr be 
received until 12 m. on Oct. 5 for the urchase of $2,860, not to exceed 


A certified 


$1"500 interest coupon or registered divided as follows 
£00 008 ne vy bongs. Due se 350 nnn 000; Oct. 1 from 1932 to 1961 incl. 
900,000 A, On. "Oct. 1 —_ iaieoe to et ae. 
e Oct. 1 as foll 000 from 





460,000 public building bon 
to Lk. incl. and 325% 000 from 1940 to 1951 incl. 
ane issue is dated 11931. Denom. $1, .. Rate of interest to 
be exgegmes ressed in a multiple of % of. 1%. Bidders will be permitted to indi- 
cate different interest rates for in savannas issues, but not more than one 
rate for a single issue. Principal and semi-annual ae April and 
October) are payable at the offices ¢ -s the City Treasurer. ed check 
a 2% of the amount of bon ped Ft payable toi the aes of the City 
omptroller, must accom pany ee approving opinion 
ou awkins a & nefellov York will ee furnished the 
successful bidd 
YONKERS sy ee County, N. Nin POSED $1, 500,000 
BOND AUTHORI TPATION PLAN EFEATED .—The to permit 
the on to issue $1,500,000 1 to lO-7uF Dae relief bon oo contained 
ina introdu in the Legislature—V 1960—failed of approval 
MATURITIES.—The $34,000,000 bonds now definitely scheduled to 
be sold will mature serially as follows: 500,000, 1933 and 1934; 
1935 and 1936; $700,000, 1937 and 1938: $800,000, 1939 and 1940: $900,- 


1941 to 1943 incl.; ‘$1,000,000, 1944 to 1946 incl.; $1,100,000, 1947 
to 51049, incl ; 1,200,060, 1950; $1.31 1,300, 1000; 1951: $i 490 900. 0d p02, ane 
$1,860,000, 1958; $2,000,000, 1959; ot 106,000 in 1960, and’ $2,300,000 





See. are payable at any | branch of the aa Canadienne Nationale in 
uebec 


PR gg, hg Ont.—PROPOSED BOND SALE CANCELLED.—H. B. 
vf Treasurer, reports that owing to the present unsettled 

an She ons it has been decided to postpone for the time being the 
posed sale of various issues of bonds segreesGas &. eis. 547, bids Sor w ich 
as follows: to have been opened on Sept. 22. he issues are described 

as follows: 
$140,000 4%% school bonds. Due on June 1 from 1932 to 1961, inclusive. 
130,300 4%% bridge bonds. Due on June 30 from 1932 to 1951, inclusive. 
39.795 5% sewer bonds. Due on May 1 from 1932 to 1961, inclusive. 

6,452 5% sidewalk bonds. Dueon May 1 from 1932 to 1961, inclusive. 


BERTHIER, Que.—BOND SALE.—The ome of $150,000 5% improve- 
ment bonds offered on Sept. 16—V. 133, p. 1488—~was awarded to ce. 
Robitaille & Co. of Montreal at a price ‘of 98.41, a basis of about 5.12 
Pos tauds are Gacedl Gant, 1 140i ded movers carlalty om Sone. 1 reas TOs 
to Pt, incl. Bids received at the sale were as follows: 


idder— Rate Bid. 
Lajoie, Robitaille & Co. (successful bidders) -...........-...------ 98.41 
ees RES Pe eae ey ee ae 98.00 
Ernest Savard, Ltd., aaa Canadienne Nationale and Credit Anglo- 
See EL So cs. natkdeéodedducanhnbtdeideanuual 98.13 
BLACK LAKE, Que.—BOND OFFERING .—Sealed pits & addressed to 
A. H. Chabot, Secretary Treasurer, will be received until 4 p.m.on "<<" 28 
for the purchase of $62,000 5%% improvement bonds, dated Oct. 1 1931 


and due in from 1 to 30 years. 


CANADA (Dominion of).—MUNICIPAL FINANCING AT LOW 
EBB.—The effect of the unsettled world-wide financial and commercial 
activities on municipal financing in Canada is set forth in the following 
statement, taken from the ‘‘Financial Post’’ of Toronto of Sept. 25: 

“With bond Sere refusing to take on any new commitments until the 
present unsettled state of bond prices changes to a condition where some 
degree of stabilit 7 pos S ee ane to be slight possibility of Canadian 
municipalities ncing immediate future through issuance o 
debentures. A considerable A.B. of municipal financing will be n nqusinnee 
before the end of the current year and bond men believe that this wi 
have to be accomplished on a higher cost basis than has prevailed in recent 
months, if not in the past year. 


DRUMMONDVILLE, Que.—BOND SALE. lane $86,500 5% improve- 
ment bonds offered on "Sept. 15—V. 133, 1652—were awarded to the 
Provincial Bank of Canada at a price of 99.75. Of the bonds sold, $47,000 
ore dated July 1 1931 and mature on July 1 from 1932 to 1961 incl.; $26,500, 

dated May 1 1931 and due on May 1 from 1932 to 1941 incl., anda block 
of $13,000 is dated July 1 1931 and matures onueny on July 1 from 1932 
to A951 ine incl. Bids received at the sale were as follows: 


Rate Bid. 
Provincial name *, Canade (successful bidder) ..........2-sscsccend 99.75 
BR SE EE Ee A gi Ree meme 99.55 
Dyment, yy “ Ps cs sin cal athe areibor nn Wk oe sa Gna ah ec en in te cain ee 99.31 
i I a ol luli msds os pian cine neo Am ree 99.08 
I ens asbosnscipniicinaniliitieeteivecienianslalll 99. 
Dominion ~y yp DN i=. irpadinniembewkiambunninan aalimae 98.17 
Bs es Se a reid dead cndivtna xtdmesdmoncewmbinneaaeeeme 98.08 


L/ASSOMPTION, Guo POND | res. —Sealed bids nee 
to P. Sequin, Secretary: will be received until 6 p. m. on 
Oct. 5 cm the perese « Pei O00 ~~ % bonds, dated June 1 1931 and due 
serially on June 1 f, 1931 to 1961 incl. Payable as to principal and 
interest at the heneue ( AEB Nationale, Montreal, or at its branch 
at L’Assomption. 


RENFREW SEPARATE SCHOOL BOARD, Ont.—LIST OF BIDS.— 
The following is a list of the bids Feastves on t. 14 for the issue of 
$100,000 5% school bonds awarded to Mc oung, ao & Co. of 
Toronto at 100.67, a basis of about 4.96%—V. 133, D. 


MeLeed _ Young, Weir & Co. (successful bidders)...........--.-- 
Securities C 





| eh i d eC i SCO ENN RELATOR 

en nderson Se LIE aS er RECENT 

Harris, Rt a RS REO LET LEAL ETRE IT 7 

2 ne ceuussaamiaiasmiomaumananie 

ees, iii: I a is aie tant aa 96 
STE. FOY WY GPavigh of), e.— BON. ALE.—The $55,000 5% im- 
teeny | ffered on Sept. 8—V. mee 1488—were awarded to 


(4 ky ebee at a price of 99.00, 
The bends mature in 20 = 


ite see received at the et napa were as follows: 


a basis of about 5.04%. 


Rate Bid. 

Laguex & & Daveau ae (oeccemtul I i ces en pinkensenesinia 99.50 

Hame cree & a ad salt cease 99.25 

Dube, Leb RY ee ERR RENEE ITER RS 98.45 

os oan ee cig nh didvinth seh eke mankind ine ain aang aaa 96.50 

ST. MARY’S, Ont.—BON. P gee: —The $25,000 5% improvement 
bonds offered on Sept. 15—V. 133, 1797—-were award to 8 


ay he Co. of Toronto at a price df 1 102.121, a basis of about 4. 68%. 
The bonds mature 




















ee ES ee ae in equal annual installments ‘in from 1 to 15 years and 
= “ wee bid for by the following: Bia Bt Bia 
CANADA, its Provinces and Municipalities. | sont” Scuny & Co. ue PO | pe financial Corp..." 100.525 
AMHERST TOWNSHIP, Que.—BOND | qQFFERING. —Sealed bids| RA" oy) biadess) - ---------109 13} Soon’ py Foo. 100 30 
addressed to Emilien Desormeaux, Secreta reg will be pecstved eS ~ © 2 eee ‘98 {C: urgess eee ae 0.11 
until 12 m. on Oct. 5 for the purchase of $14, 54 K/ bonds, dated Sept. 1 | Dominion Securities Corp-__-101.437 Wood, Gundy & Co_....--- 99.62 
1931 and due serially on Sept. 1 from 1932 > 1951 incl. Principal and Milner, Ross spomentes orp. 194 073 | J Graham & Co__-__--- 99.523 
interest are payable at er Provincial Bank at Montreal or St. Bell, Gouinlock & Co___.._- 718 Griffis. Fairclough & Nors- 
d’Amherst. Gairdner & Co__.._._------ 100.698 worthy & Co___.._-_.... 99.52 
NEW LOANS NEW LOANS 
$2,000,000 $287,000 00 


HARRIS COUNTY, TEXAS 


ROAD BONDS 


The undersigned will receive bids for two 
million dollars, thirty year serial coupon Harris 
County Road Bonds, dated August 10, 1931, 
bidder to bid interest rate at which he will take 
bonds at par and accrued interest. 

Circular on request. 

Certified or Cashier’s Check $20,000. 

Date of Sale 


OCTOBER 1 1931, 11 o’clock A.M. 


LEGAL FOR INVESTMEN $287,000. 
YORK SAVINGS BANKS. BY NEW 


Bids at 


day, September 30, 
the following issue ‘of 


bonds which may 


ublic auction will be received b 
Board of Commissioners of the City of 
City at the Commissioner's Cpemabers, 
Hall, in said city, at ano" clock P. M. 
bonds of said city, the 
amount stated amg the maximum amount of 
issued and the amount 
which is required to be obtained: 
Improvement Bonds of 1931, dated 
October 1, 1931, of the denomination of ‘$1,000 


CITY OF OCEAN CITY, NEW JERSEY 


IMPROVEMENTS BONDS 


the 
cean 
City 
Wednes- 
for the purchase of 


plying with the terms of sale and offering to 
pay not less than the sum above stated and to 
take therefor the least amount of bonds com- 
mencing with the first maturity and stated in 
a multiple of $1,000; and if two or more bidders 
oifer to take the same amount of such bonds, 
then said bonds will be sold to the bidder or 
bidders offering to pay therefor the highest 
additional price. In addition to the price bid 
the p=. urchaser must pay accrued interest from 
the date oi the bonds to the date of delivery. 


File sealed bids with the undersigned. 


H. L. WASHBURN, 
County Auditor, 
Houston, Texas. 








LIQUIDATION 


ncieinsndianebannta dat t tdunibinra apni 

Central National Bank, located at Portland, 
Oregon, is closing its affairs. All note holders 
and other creditors of the association are there- 
fore hereby notified to present the notes and other 
claims for payment. 


OC. H. VAUGHAN, Cashier. 
Dated, August 25, 1931. 








each, numbered from 1 up, maturing in numerical 
order ten bonds on October 1 of each of the 
years 1932 to 1948, both inclusive, fifteen bonds 
on October 1 of each of the years 1949 to 1955, 
bre inclusive and twelve bonds on October 1, 
Said bonds are in coupon form with privilege 
of registration as to principal and interest or 
as to principal only. Interest is payable April 1 
and ctober 1 and both interest and principal 
ane payne in gold at the First National Bank 
cean City, New Jersey. Bidders are re- 
quested to name the rate of interest the bonds 
all bear expressed in multiples of one-quarter 
of one per c-nt and not . xceeding six per centum 
per annum. 
Said — will, unless all bids therefor are 
rejected, old to the bidder or bidders com- 





Each bid must be accompanied by a certified 
check on an incorporated bank or trust com- 
pany and payalte 00 to the City Treasurer of Ocean 
City, New Jersey, for the sum of two per cent. 
of the amount of bonds bid for, to secure the 
city against any loss resulting from the failure 
of the bidder to comely with the terms of his 
bid. No interest will be allowed on the amount 
of such checks. Checks of unsu bidders 
will be returned upon the award of the bonds. 

The legality of the bonds will be approved - 4 
Messrs well and Raymond of New sor 


City whose opinion will be furnished to the pur- 
chasers without charge. 
Dated Ocean City, New Jersey, September 15, 


HARRY MORRIS, 
City Cler 


1931. 
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L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 271 Madison Avenue 


NEW YORK 


Established over 91 Years 

















| 











WOODWARD, BALDWIN & CO. 


Established 1828 
43 and 45 Worth Street, NEW YORK 


SELLING AGENTS FOR 


SOUTHERN COTTON MILLS 


SHEETINGS TOWELS SHIRTINGS 
DRILLS DUCK 


Manufacturing well known brands in All Weights 
and Constructions of Print Cloth and Fine Cloths 
in Plain and Fancy Weaves, Outing Flannels, 
Pajama Checks, Bed Spreads, Diaper Cloths, 
Table Damask, Terry Cloth, Wash Cloths, Huck 
Crash, Turkish and Huck Towels. 


SALTER DEPARTMENT 
(Bleached Goods) 


Nainsooks Wide Sheetings 
Seamless Sheets Cambrics 
Muslins Longcloths 
Broadcloths Plisse Crepes 
Voiles Dimity Spreads 


RENFREW DEPARTMENT 
Renfrew Devonshire Cloth 
Renfrew Colored Damask 
Renfrew Zephyr Madras and Shirtings ahi 
Suntub Fabrics, Vat Prints and Suitings 





For Home and Export 


Baltimore Philadelphia 
St. Louis San Francisco 
St. Paul 


Cincinnati Kansas City 
Boston Havana, Cuba 
Chicago Los Angeles 














FOR ANNUAL COTTON CROP REPORT 
SEE EDITORIAL PAGES 
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REYNOLDS & GIBSON 


(Founded 1810) 





COTTON BROKERS 


and 


GENERAL PRODUCE & METAL BROKERS 





Members of 

Liverpoo! Cotton Association Ld. United Terminal Sugar Market Assocn. 
New York Cotton Exchange, P (Affiliated pe penagen os 
_— pag ty Coen Saere Liverpool Cocoa Association Ld., : 
Chicago Board of Trade, thapebliae Seemed. . 
Liverpool Corn Trade Assocn. Ld. London Produce Clearing House Ld. 

(Subscriber-Brokers) Winn'peg Grain Exchange, 
Rubber Trade Association of London, Liverpool Sugar Exchange Ld., - 
Rubber Exchange of New York Inc., Liverpool Sugar & General Produce 
National Metal Exchange, Inc., Clearing House Ld., 
New York Coffee & Sugar Exchange, Inc., New York Cocoa Exchange Inc. 





HEAD OFFICE: 


Cable and Telegraphic 
Address: 
“REYNOLDS, LIVERPOOL.” 


And at— And 


Manchester 


Telegrams: 
“Regimen, Manchester.” 





Names of Partners:— 


COLONEL JOHN J. SHUTE, C.M.G., D.S.O. 


EDWARD B. ORME 
FRANCIS R. VERDON 
WILLIAM J. WALMSLEY 


LIVERPOOL 


Direct Private Line 


Liverpool and London 


*Reygib, Fen, London.” 


between 


London 


Telegrams: 


FRANCIS REYNOLDS 
JOHN R. REYNOLDS 
AUSTIN LIGHTBOUND 
































J. S. BACHE & Co. 


ESTABLISHED 1892 


New York Office, 42 Broadway Chicago, 231 So. La Salle St. 


Brooklyn, 16 Court St. Uptown N. Y., 250 Park Ave. 


Cotton Commission Merchants 


Orders for Futures Executed 


New York Cotton Exchange, Chicago Board of Trade, New Orleans Cotton 
Exchange, Liverpool Cotton Association and Alexandria, Egypt, Bourse. 


Bache Financial and Bache Commodity Reviews sent on Request. 


























F.B. KEECH & COMPANY 


MEMBERS 
N. Y. Steck Exchange Minneapolis Chamber of Com. Rubber Exch. of N. Y., Inc. 
N. Y. Cotton Exchange Winnipeg Grain Exchange Metal Exchange, Inc. 
N. ¥. Curb Exchange was Stock = nee Y¥. Cocoa Exchange, one 
Chicago Stock Exchange New Orleans Cotton Exchange N. y. Hide Exchange, 
Chicago Board of Trade N.Y. a Ped oy, Inc. Liverpool Cotton pk Led. 
ASSOCIATE MEMBERS: Bremen Cotton Exchange 
COMMODITIES DEPARTMENT 

Managers: Vv. N. Bashkiroff Bulkeley L. Wells 

Complete facilities for the execution of orders for future delivery on all the important Commodity 
Exchanges of the World. 
MAIN OFFICE: 52 BROADWAY, NEW YORE 

Chicago Philadelphia Washington Providence Winnipeg 

















oo $$ -~~ ------— — 
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FOR ANNUAL COTTON CROP REPORT 
SEE EDITORIAL PAGES 








Established 1880 


James E. Bennett 


& Co. 


New York Stock Exchange 
New York Cotton Exchange 
New York Produce Exchange 
New York Curb Exchange 
Chicago Stock Exchange 
St. Louis Stock Exchange 
Chicago Board of Trade 
Kansas City Board of Trade 
St. Louis Merchants Exchange 
MinneapolisChamberof Commerce 
Memphis Merchants Exchange 
Milwaukee Chamber of Commerce 
Winnipeg Grain Exchange 
N. ¥. Coffee & Sugar Exchange 
New York Rubber Exchange 
New Orleans Cotton Exchange 


Winnipeg 


New York—PRIVATE WIRES—California 
New Orleans 





382 SO. LA SALLE ST.25 BEAVER ST. 
CHICAGO NEW YORK 























Hopkins, Dwight & Co. 


COTTON 
and 
COTTONSEED OIL 


COMMISSION MERCHANTS 
13807 COTTON EXCHANGE BLDG., 





NEW YORK 
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ESTABLISHED 1856 





H. HENTZ & CO. 


Commission Merchants and Brokers 


60 Beaver Street 132 West 31st Street 
NEW YORK CITY NEW YORK CITY 
Boston Savannah Paris, Berlin, 
Detroit Dallas France Germany 


Execute Orders for Future Delivery 


COTTON 


IN NEW YORK, NEW ORLEANS, CHICAGO AND LIVERPOOL 


Members of 


New York Stock Exchange 

New Orleans Cotton Exchange 

New York Coffee & Sugar Exchange, Inc. 
New York Produce Exchange 

Chicago Board of Trade 

Chicago Curb Exchange Association 
Winnipeg Grain Exchange 


Associate Members off Dor York Curb Exchange 


United Terminal Sugar Market Ass’n 


New York Cotton Exchange 

New York Hide Exchange, Inc. 
Rubber Exchange of New York, Inc. 
New York Cocoa Exchange, Inc. 
National Raw Silk Exchange, Inc. 
Detroit Stock Exchange 

National Metal Exchange, Inc. 
Liverpool Cotton Association 


























James Talcott,? 








smaagsgereape E. A. PIERCE & CO. 








40 Wall Street, New York City 


Founded 1854 Cotton—Grain—Stocks—Coffee—Sugar 
F, OFFICES AT 
manor a ny a ee 
‘4 ton, Mass. troit, ‘ ansing, Mich. ortiand, Ore 
Entire Production of Buffalo, N. Y. Flint, Mich. Los Angeles, Calif, Reading, Pa. 
Bs e Camden, N. J. Forth Worth, Tex. Massillon, Ohio Saginaw, Mich. 
Textile M ills Sold Canton, Ohio Grand Rapids,Mich. Memphis, Tenn, San Antonio, Tex, 
° Chicago, Ill. Greensboro,N.C. Milwaukee, Wis. San Francisco, Calif. 
and F inanced Cleveland, O. Hamilton, Ont. New Orleans, La, Seattle, Wash. 
Columbia. Ss, 4“ Serene, Saat. Grows. ey: at Lt stmt Ont, 
lum ~~ a ouston, Tex. asadena, Calif. ashington, D.C. 
225 si 4th Avenue, New York Dallas, Tex. Jackson, Mich. Philadelphia,Pa. Winston-Saiem, N.C 
Annex: MEMBERS OF 
180 Madison Ave., Cor. 34th Se. New York Stock Exchange Los Angeles Stock Exchange 
New York Cotton Exchange Los Angeles Curb Exchange 
New York Curb Exchange Memphis Cotton Exchange 
New York Coffee & Sugar Exchange New Orleans Cotton Exchange 
New York Produce Exchange New Orleans Stock Exchange 





New York Hide Exchange, Inc. 





New York Cocoa Exchange, Inc. 











Rubber Exchange of N. Y., Inc. 
National Metal Exchange, Inc. 
National Raw Silk Exchange, Inc. 
Boston Stock Exchange 
WANTED Chicago Board of Trade 
oe Chicago Stock Exchange 
Cleveland Stock Exchange 
Dallas Cotton Exchange 


Portland Grain Exchange 
Portland Stock and Bond Exchange 
San Francisco Stock Exchange 
San Francisco Curb Exchange 
Seattle Stock Exchange 
Seattle Curb Exchange 
Seattle Grain Exchange 
Toronto Stock Exchange 
Vancouver Stock Exchange 
Winnipeg Grain Exchange 











CHRONI CLES Detroit Stock Exchange Liverpool Cotton Association 
Leased private wires to the principal securities and commodities markets in 
Jan. 10 1931 United States and Canada 
Feb. 2 1929 
Mar. 2 1929 
Nov. 9 1929 COTTON STOCKS GRAIN 
Nov. 30 1929 
adage HUBBARD BROS. & CO. 
CABLE ADDRESS 
— : vad MEMBERS *‘*NODINE” BRANCHES 
a : Now YORK STOCK EXCHANGE | MEMPHIS, TENN., FALLS BLDG. 
pt. 8 1917 ae Corre SmAy on DALLAS, FELAR, COsTON Exc. BLDG. 
CHIOAGO BOARD OF FRADE BOSTON, MASS., 35 CONGRESS 8T : 
. N. Y. COFFEE & SUGAR EXCHANGE , “* . 
Will pay 25 cents per copy. New YORK PRODUCE EXCHANGE PROVIDENCE, RB. I., 306 HOSPITAL TR. BLDG. 
NATIONAL RAW SILK EXCHANGE GREENVILLE, 8. C., 1201 WOODSIDE BLDG. 
ASSOCIATE MEMBERS 
WM. B. DANA CO. LIVERPOOL COTTON ASSN. NEW YORK CURB EXCHANGE 
25 Spruce Street, MAIN OFFICE 
New York City 66 BEAVER ST., NEW YORK, N. Y. 
BOWLING GREEN 9-2890 
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Cotton 








Commodities Are Making and for Some Time to Come Will Make Histo 
We Expect Their Price Movements to Be of Overshadowing Interest. 


Cotton, Grain, Rubber, Sugar, Coffee, 
Silk, Hides, Metal 


We Shall Be Gilad to Send Our Weekly Letters upon Request. 
Our Commodity Department Offers Its Services to Discuss 
Individual Problems Either with Manufacturers or Investors. 


MUNDS & WINSLOW 


25 Broad Street 


NEW YORK 
HAnover 2-0241 


MEMBERS 
New York Stock Exchange New Orleans Cotton Exchange 
New York Cotton Exchange Chicago Board of Trade 
N. Y. Coffee & Sugar Exchange Winnipeg Grain Exchange 
Rubber Exchange of New York 
National Raw Silk Exchange Associate Members 
National Metal we New York Curb Exchange 
N. Y. Hide Exchange, Inc. Liverpool Cotton Association 


Uptown Offices 
Vanderbilt Hotel Savoy-Plaza Hotel 
Tel. AShland 4-8673 Fifth Ave. at 59th St.—REgent 4-7280 


Philadelphia Office 
Fidelity-Philadelphia Trust Bldg., 
Broad and Walnut Sts. 

















ANDERSON, CLAYTON & CO. 


Cotton Merchants 


| HOUSTON 
New Orleans, Atlanta, Savannah, Lake Charles, Mobile, Charlotte, 
Norfolk, Memphis, Oklahoma City, Los Angeles, Mexico City. 
BOSTON 
Fall River Providence New Bedford 








ANDERSON, CLAYTON & FLEMING 


New York 








MEMBERS 


New York Cotton Exchange New Orleans Cotton Exchange 
Chicago Board of Trade Texas Cotton Association 
Houston Cotton Exchange Liverpool Cotton Association, Ltd. 





























